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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, ana allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 








Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Corres 
MIDDEN 


Seal 


ndents: 
ORF, WILLIAMS & CO., Inc. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,089,000 
RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier 
JOHN W. PEDDIE, Asst. Cashier. 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 

NEW YORK | 


Resources over $130,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 


HARVEY FISK & SONS 


62 Cedar St. 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - - $1,000,000.00 
Surpius & Profits $3,000,000.00 





The National Park Bank 
of New York 


Organized 1856 
$5,000,000 00 
Surplus & Undivided Profits 


16,000,000 00 
Deposits (May |, 1917) $178,000,000 00 
Prestaent 


RICHARD DELAFIELD 


Vice-Prestdents 
ae G.THORNE JOHN C. VAN CLEAF 
WILLIAM O. JONES MAURICE H. EWER 
GEORGE H. KRETZ SYLVESTER W.LABROT 
Cashter 
ERNEST V. CONNOLLY 


—— Cashters 
FRED’K O. FOXCROFT 
J. EDWIN PROVINE WILLIAM E. DOUGLAS 
HENRY L. SPARKS BYRON P. ROBBINS 
PERCY J. EBBOTT 


Capital 


WILLIAM A. MA 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital 


Surplus and Profits 
Deposits May |, 1917 


$6,000,000 


$9,000,000 
$204,000,000 


Foreign Exchange Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREBT? 
PHILADELPH{ia 








HARRIS, FORBES & CO 


Pine Street, Corner William ‘ 
NEW YORK 


27 Austin Friars, LONDON, E. w. 


HARRIS, FORBES & CO., 
BOSTON 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





Epwarp B. SmitH & Co 


ESTABLISHED 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 CuestNouT STREET, PHILADELPHIA 
30 Pine STREET New Yore 





The Chase National Bank 
of the City of New York 


United States Depository 


Capital ° t 10,000,000 
Surplus and Profits (Earned) - 13,197,000 
Deposits May Ist, 1917 296,3 19,000 


OFFICERS 
A. BARTON HEPBURN, 
ALBERT H. WIGGIN 


SAMUEL H. MILLER, 
EDWARD Rk. T 


Chairman 


President 
Vice-President 
R Rimes 


SEWALL 8. SHAW, 


DIRECTORS 
Henry W. Cannon Frank A. Sayles 
A. Barton Hepburn Charles M. wab 
bert H. Wiggin uel H. Miller 
Henry B. Endicot’ 
Edward J. Nichoi 


Newcomb O .riton 
Ecker 


Jam l 
Daniel x vetkiing 
Frederick H. 
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Investment Wouses and Drawers of Foreign Exchange 








J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 

















Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, avallable in al 
parts of the world. 


Brown Brothers & Co.., 


PHILA. NEW YORK BOSTON 
59 Wall Street 


Members N.Y., Phila. & Boston Stock Exchanger 


New York, Philadelphia, Boston and Baltimore 
(Alez.Brown &Sons) Connected by private wires 





Buy and sell first-class Investment 
Securities cn commission. 

Receive accounts of Banks, Bankers, 
Corporations, Firms and Individ- 
uals on favorable terms. 

Foreign Exchange, Domestic and 
Foreign Collections, Cable Trans- 
fers, Certificates of Deposit. 

Travelers’ Letters of Credit and Trav- 
elers’ Cheques. 

Commercial Letters of Credit for the 
financing of exports and imports. 


BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER&@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co 


59 CEDAR STREET 


NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 





Investment Securities 


65 Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Commercial Credits. 
Cable Transfers. 


MUNROE & CO., Paris 


Foreign Exchange 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, ae Transfers, 
Letters re 


on 


Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of excmenee and make pevegraptite 


Transfers to EUROPE, Cuba, and t 
other West Indies, Mexico a California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 


New York 
Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 


Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE, 


Execute orders for purchase and sale of 
Stocks and Bonds. 


F-reign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, «<« = = «= New York 
Members New York Stock Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 


Issue commercial credits in Dollars 
available in China, Japan 
and East Indies. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


Capital ° ° $1,000,000 
Surplus and Undivided Profits 1,000,000 
Foreign Exchange bought and sold. Cable 


Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 











H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 
Exchange Business 


J. & W. Seligman & Co. 


N2e 1 William Street 
NEW YORK 





Redmond a.¢o 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 


Correspondents of 
London & South Western Bk., Ltd., London 
Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Co. 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,’’ Philadelphia. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolph Boissevain &Co.) 

Amsterdam, Holland. 


BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 
PHILADELPHIA, 








40 Wall Street 
NEW YORK. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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Investment and Financial Houses 








Lee, Higginson &Co. 


BOSTON 
New York 







Chicago 






HIGGINSON & CO. 


80 Lombard Street 
LONDON, E. C. 












Wn. A. Read & Co. 





Investment Securities 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 











NASSAU AND CEDAR STREETS 
NEW YORK 
CHICAGO PHILADELPHIA BOSTON 
LONDON 


MEMBERS 


NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 





15 CONGRESS ST 
BOSTON 


52 WILLIAM ST. 
NEW YORK 












Hornblower & Weeks 


INVESTMENT SECURITIES 







MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


42 BROADWAY, NEW YORK 


Boston Chicago 


Providence Portland Detroit 


Established 1888 





Wm. Morris Imbrie & Co. 


Investment Securities 


(Established 1882) 
61 BROADWAY, NEW YORK 


208 South La Salle St., Chicago 





FRAZIER & ©. 


Investment Securities 
Broad and Sansom Streets, 
PHILADELPHIA 


15 Broad Street, 
New York. 


211 E. German Street, 
Baltimore. 





HALSEY, STUART & CO. 


Successors to 
N. W. HALSEY & CO. cuicaco 


DETROIT PHILADELPHIA 


MILWAUKEE 


ST. LOUIS 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 





39 SOUTH LASALLE STREET 


NEW YORK 


CHICAGO BOSTON 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanges 





(HANDLER & GOMPANY 


(INCORPORATED 
34 Pine Street Franklin Bank Bldg. 
NEW YORE PHILADELPHIA 
185 Devonshire Street 
BOSTON 


and Railroad Securities 
High Grade Industrials 


Fiscal Agents for the Republic of Costa Rica 
and the Republic of Bolivia. 





Wm. Goadby Loew 
Geo. C. Warren Jr. Arthur Tukey 


LOEW & CO. 


2 Wall Street 
New York 


Members New York Stock Exchange 


Government Loans, Municipal | 


The National City 
| Company 


Investment Securities 


The National City Bank Building 
New York 





ROBINSON & CO. 


U.S. Government Bonds 
Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange 


| 


| 





BONBRIGHT & COMPANY 


WILLIAM P. 
| Incorporated 
NASSAU & CEDAR STS., NEW YORK 
BOSTON DETROIT CHICAGO 
PHILADELPHIA 


LONDON PARIS 
William P. Bonbright & Co. Bonbright & Ca, 


PUBLIC UTILITY SECURITIES 





Arthur Perry & Co. 


150 Devonshire Street, 
BOSTON, MASS. 





Hemphill, White 
c&, Chamberlain 


Members New Yor*% Stock Exchange 


37 Wall Street 
New York 


Fidelity Bldg. 
Buffalo 


Investment Securities 


We purchase entire issues 


PUBLIC UTILITY BONDS 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 





CHICAGO 





Members Philadelphia Stock Exchange 


Colgate, Parker & Co. 


49 Wall Street, New York 
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Financial 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 
Bankers and Investment Dealers 


Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 
R. L. Day & Co. 
35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





W. C. Langley & Co. 


Liberty Loan Bonds 


115 Broadway, New York City 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





BONDS 
Baker, Ayling & Young 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS. 


CHICAGO 





ESTABLISHED 1865. 


5 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE 
Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 


Railroad & Telegraph Co. Stocks 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


15 State Street, - BOSTON ‘ 
24 Broad Street, NEW YORK | 


HARTFORD BALTIMORE SPRINGFIELD 





ERVIN & COMPANY 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


121 Drexel Bldg., 501 Trinity Bldg., 
PHILADELPHIA NEW YORK 


Telephone Rector 3061 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1512 Chestnut S8t., 
PHILADELPHIA 


61 Broadway, 
NEW YORK 


C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 7401 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 








F.M. Chadbourne & Co. 


Investment Securities 
786 Broad St. Newark, N. J. 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 





Foreign 
Government 


Bonds 
French 5s 
Italian 5s 
Russian 4s 
Russian 58 


Bought—Sold—Quoted 


We specialize in Foreign Government and 
Municipal Bonds and effect purchases 
on the principal European markete. 


Descriptive Circular D-20 on request 


A. A. Housman & Co. 


New York Stock Exchange 
New York Cotton Exchange 
N.Y. Coffee & Sugar Exchange 
New York Produce Exchange 
Chicago Board of Trade. 


20 Broad Street New York 


Members 








Scat &(JALLATIN, 





Members of the 
New York Stock Exchange 


111 Broadway 
New York 








SIMON BORG & CO.,, 


Members of New York Stock Exchange 


No. 46 Cedar Street - - New York | 





HIGH-GRADE 
INVESTMENT SECURITIES 





POWELL, GARARD & CO. 


Investment Securities 


39 South La Salle Street 
CHICAGO 





BAKER, WATTS & CO. 


Calvert and German Streets 


BALTIMORE 


Municipal, Railroad and 
Public Utility Bonds 


Members of Baltimore Stock Exchange 














SIs 


STERN & SILVERMAN 


INCORPORATED 
PHILADELPHIA 


ELECTRIC RAILWAYS 


FINANCING ENGINEERING 

















Canadian 





Canadian Securities 


W. GRAHAM BROWNE. & CO, 


222 St. James Street 
MONTREAL 


Correspondence Solicited 
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Canadian 










Canadian 


Government and Manicipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
Wood,Gundy &Co. 


14 Wall St., New York 
Toronto Montreal London 










Canadian Government, 
Municipal and 
Corporation Bonds 


R. C. Matthews & Co. 


Cc. P. R. Building, Toronto, Ont. 





Canadian 


Government and High Grade 
Municipal and School 


BONDS 


We invite correspondence 
High Grade 


Municipal and School Bonds 
to yield from 


5% to 6% 
Credit -Canada, 


LIMITEE 
179 St. James St. 
MONTREAL, CANADA 





Greenshields & Company 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Reriew of Cana- 
dian Conditions sent on request 








47 St. John Street, MONTREAL 
CANADIAN 
Municipal and Public Utility 
Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
@22 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST GLO.HAMILTON. 





KEEP INFORMED 


Our new Booklet of Invest- 
ment Securities contains among 
other valuable information lat- 
est available earnings, finan- 
cial position, &c., of some of 
Canada’s most prominent in- 
dustrial enterprises. 


A copy sent on request. 


ROYAL SECURITIES 
CORPORATION uimtep 


BANK OF MONTREAL 


(Established 1817) 

CAPITAL paid up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,414,423 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President. 


Sir Frederick Williams-Taylor, LL.D., 
General Manager 





NEW YORK AGENCY 
64 WALL STREET 





R. ¥. HEBDEN, ) 
We BO % ieee 
J. Ts AMOLIN EUX 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; issue Commercial and Trav- 


elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and N “a 


London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W. 
G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
ere by Royal Charter in 1840 
New rk Agency opened 1843 





£1,000,000 Sterling 


Paid-up Capital i 
£620,000 Sterling 


Reserve Fund 


Head Office: 
5 Gracechurch Street, London, E. CG. 
New York Office: 52 Wall Street, 

OLIVER Agents 

P.C. HARRISON 
Buy and ‘Sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits and Cheques, available in any 
part of the world. Issue rafts on and make 
Collections in all parts of Canad 
Agents for Banco de Lapdecs y Mexico, 

Mexico City and Branches 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 
BOARD OF DIRECTORS, 





CO. Meredith, President C.B. Gordon, Vice-Pres. 
C.R. Hosmer, Wm. McMaster, 

D. = Macarow, Bartlett McLennan, 

A. Ba arten, H. B. MacDougall, 

J. J. Reed. A.E. Holt. 





J. M. Mackie, Manager A. P. B. Williams, Sec. 


46 Threadneedle St. 
LONDON, E.C. 


112 St. James St. 
MONTREAL 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 








Canadian 
Government, Municipal 
and Corporation Bonds 


Dommon Securimes 


CORPORATION: LIMITED 


TORONTO. MOMNTREAL.LONDON.ENG 





Canadian Securities 
Inquiries Solicited 


50 Broad Street, New York 


ROBT. E. KEMERER & CO. 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
ga CAPITAL 


President: Sir Edmund Walker, C.V.O.,LL.D.,D.C.B. 
General Manager: John Aird. 
Assistant Genergl Manager: H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
J. }acents 


KEMP, 
Cc. *: STEPHENSON 


Buy and Sell Sterling and Continental Exe 
change and able ransfers. Collections 
made at all points 


Travelers’ Cheques and Letters of Credit issu 
@vailable in all parts of the world. on 


Banking and Exchange business of ev 
Scription transacted with Canada. == 


LONDON OFFICE—2 Lombard Street, B. °. 
BANKERS IN GREAT BRITAIN, 

The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 


THE BANK OF NOVASCOTIA 


(Incorporated 1832) 





PAID-UP CAPITAL.............. $6,500,000 
pa gs |) ees 12,000,000 
TOTAL ASSETS OVER...-......-- 110,000,000 


Head Office, Halifax, N. S. 
General Manager’s Office, Toronto, Ont. 
190 branches throughout Canada, Newfoundland; 
Cuba, Jamaica, Porto Rico, and in Boston, Ohi- 
cago and New York. Commercial and Travelers 
Credits issued, available in all parts of the world. 
Bills on Canada or West ee a & ~~ 
prnotiated or collected by our 
United States. Correspondence solicited. 


New York Agency, 52 Wall Street, 
. Patterson, Agent. 
THE 


London Joint Stock Bank, Ltd 
ROYAL BANK OF CANADA 


Royal Bank of Scotland. 
Established 1869 


eieiihae 
in Great Britain 





Capital Paid Up----- 12,911,700 
eserve Funds-.--.-.-- 14,324,000 
otal Assets...----- 87,000,000 
Head Office... Montreal 
SIR HERBERT s. HOLT, E.L. PRASS. 
an Vice-Pres. & Man. 


. E. NEILL, Gen. Manager 


Branches throughout the DOMINION OF OAN- 
ADA and NEWFOUNDLAND; in HAV ANA A and 
yy pee 7? in CUB PORTO RICO 

INICA REPUBLIC. ost RICA and 
VENEZUELA. Also in ANTIGUA, BAHA- 
MAS, BARBADOS, DOMINICA, GRENADA 
JAMAICA, ST. KITTS, TRINIDAD, BRITISH 
HONDURAS and BRITIcH GUIA 


LONDON OFFICE—Bank  Bulldings, 
Princes Street, E. C 
New York Agency—Cor. William & Cedar Sts 


R. é pOee, J. R. BRUCE and 
. MacKENZIE, Agente. 





Canadian 
Government, Municipal 


and 
Corporation Bonds 


Lists on request 


A. E. AMES & CO. 


74 Broadway 
NEW YORK 


~ 


Toronto Montreal 





Canadian Securities 


Government, 
Municipal and Corporation 


Interviews and Correspondené 
Solicited 


'4Emilius Jarvis & Co, 


(Established 1891) 
Members Torento Stock Exchange 





Phone Broad 6824 
TORONTO, CAN. PHILADELPHIA, PA. | 





MONTREAL, CANADA 





Direct Private Wires 





43 Exchange Place 
TORONTO NEW YORK 
| Telephone Hanover 6557-8 


LONDON 
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Foreign 





AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES) 


(ESTABLISHED 1817.) 


rss eee ee ry: $18,636, 660 
es6eve TOME. bi ck ciadakdlocdesea He S. 000 
Reserve Liability of Proprietors... 18,52 6,600 | 

$59,678, 200 | 


Aggregate Assets 30th Sept. 1916_$277,488,871 | 
J. RUSSELL FRENCH, General Manager 


338 BRANCHES and AGENCIES in che 
tralian States, New Zealand, Fiji, 
Guinea), and London. 

The Bank transacts every description of 
Australian Banking Business. 

Wool and other Produce Credits arranged. 
Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 

SYDNEY STREET, E.C 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 
Capital— 
Se oc ang £2,000, 000 eo: 
apita 000,008 cannaninnmesemateiaaags 
peeve Cand Re 960 000} gether £3,960,000 
serve Linttitty-o Proprietors_ a £4,000,000 


ie Capital and Reserves----£7,960,000 


e Bank has 41 Branches in VICTORIA, 39 in 
new SOUTH WALES, 19 in QUEENSLAND 
14 in SOUTH AUSTRALIA, 23 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 44 in NEW 
ZEALAND 


Head Office : 71 CORNHILL, LONDON, E C. 


Manager—A. C. Willis, 
Assistant Manager—W. J. Essame. 


The CAPITAL & COUNTIES BANK 


Established 1834 LTD. 
Head Office: 39 Threadneedle Street, 
London, England. 
y ee 
Sesboos & Current Acts., 30-6-16_$ 
pepreit & Capital 
Reserve Fund 


Aus- 
Papua (New 








750,000 
1 :722,285 
ii dla alaTest iach elo »750,000 
see ee ee ee ~~ , ’ 


(5 dollars equal £1) 
nk has upwards of 500 Offices in England, 
sate Wales and Channel fp veed ds. es 
Every ind of Banking Business transacted. 
THE FOREIGN EXCHANGE DEPARTMENT 
Issues Currency Drafts on all Cities. Letters of 
Credit and Circular Notes payable paaageout ¢ the 
World. Mail and Telegraphic Transfers. 
roved ght Bills Fw urchased . A 
redits established available’ anywhere, — 
usual shipping documents. Shipowners’ Freight 
Remittances and Disbursements to all parts. 
FOREIGN BILLS COLLECTED 
The Bank acts as Agent for American Banks and 
Trust Companies and Invites Correspc 
Cable Address: ‘‘ Elmfield London.”’ 
Ci 





‘odes: 
Letbers, Western Union, Peterson's International 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 





Oldest business establishment in the 
River Plate 


Capital fully paid up and Reserves 
£2,500,209 


General Financial, Banking and 
Commercial Business 


CLERMONT & CO. 


BANKERS 
GUATEMALA, 


Central America 
Cable Address: ‘‘Clermont”’ 


LEU and CO.’ BANK, 


LIMITED 


ZURICH (Switzerland) 
Founded 1755. 











Capital Paid d 
apital Pa id up, and| \___Frs. 45,000,000 


EVER‘ bese ose of BANKING BUSI. 
NESS TRANSACTED. 

Rills of Exchange negotiated and collected. 
Drafts and Letters of Credit issued. 
Telegraphic Transfers effected. 
Booking and Travel Department. 


BANK LIMITED 


Head Office: 


5, THREADNEEDLE STREET, LONDON, 
E. c. 


‘THE LONDON CITY & MIDLAND 





Foreign Branch Office and Shipping Branch: 


| 
8, FINCH LANE, LONDON, €E. C. 
| 


Capital Subscribed - $114,739,020 
Capital Paid up - $23,903,960 
Reserve Fund - - $20,000,000 
Deposits, 31st Dec. 1916 $873,103 620 
Cash Reserve - - $239,868,430 


Sir EDWARD H. HOLDEN, Bart., 
Chairman. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized ______________ $10,000,000 
Capital Subscribed_.___.__________ ,500,0 

Capital Paid-Up -_...._._________ 4,250,000 
tO 000,000 


$5—=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call 4 Per Cent. 
At 3 to 7 Days’ Notice, 444 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates vertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


LONDON COUNTY AND 


WESTMINSTER BANK 
LIMITED 


SUBSCRIBED CAPITAL £14,000,000, 
In 700,000 Shares of £20 each. 


Paid-up Capital - - - £3,500,000 
Reserve- = = = = = «= £4,000,000 





HEAD OFFICE 
41, Lothbury, London, E. C. 


PARIS 
LONDON COUNTY & WESTMINSTER BANK 
(PARIS) LIMITED, 
22, Place Vendome. 





SwissBank Corporation 


Basle, Zurich, St. Gall, Geneva, Lausanne 
Agencies at Bienne, Aigle, Chiasso, Herisau, 
Rorschach. 


LONDON OFFICE, 43 Lothbury, E.C. 2 
WestEnd Branch ----.--.11 Regent Street, 
Waterloo Place, S. W. 1 


Capital paid up, . 
Surplus, . .. 


Frs.82,000,000 
- Frs.27,750,000 





The National Discount 
Company, Limited 


35 CORNHILL = = = = LONDON, E. C. 
Cable Address—Natdis, London. 
Subscribed Capital_...........___ $21,166,625 
Paid-up Capital_.....-........... 4,233,325 
Reserve Fund....-..------........ 2,250,000 


($5—=£1 STERLING.) 
NOTICE IS HEREBY GIVEN 
RATES OF INTEREST allowed for money 
on deposit are as follows : 


At Call 4 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 4 Per Cent. 


Approved bank and mercantile bills discounted. 
Money received on de t at rates advertised 
from time to time and for fixed periods upon 


terms. 
Loans granted on approved negotiable securities. | 





PHILIP HAROLD WADE, Manager. 


that the| 


THE 


UNION OF LONDON & SMITHS BANK 


LIMITED 
HEAD OFFICE 
2 PRINCES ST., LONDON, ENGLAND 


Sterling. 
Authorized Capital______.._____- ,000, 
pubecribes EE REE £22,934,100 
“§ i oes £3,554,785 
Renaras Be ae arene £1,1 150, 000 
Deposits and Current Accounts, 
December 31, 1916__________- £55,231,863 


SIR FELIX SCHUSTER, Bart., Governor 
LINDSAY ERIC SMITH, Deputy Governor 


General Managers 

H. HART (Town and Foreign) 
L. E. THOMAS (Country) 
Secretary H. R. 


H. 


HOARE 


BARCLAY & COMPANY 


LIMITED 


HEAD OFFICE 
54, Lombard St., London, E. C. 


Nominal Capital_________ 
Capital Subscribed_-_____- £12,679,440 
Paid Up Capital 
Reserve Fund 





£2,200,000 


800 BRANCHES IN GREAT BRITAIN 


FOREIGN EXCHANGE DEPARTMENT 
54, Lombard Street, London, E. C. 


MANAGER w. oO. 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 


Stevenson 





Paid-up Capital-_--------- $31,200,000 
Reserve Funds----------- $11,662,385 
London Ofti¢s. 20 1 OLD BROAD STREET, E. C. 

. Consolo. 


West End Pris th Lenées Office of the 
“italian State Railways, 12 Waterloo Place, 
Regent St., 





Correspondents to the Italian Treasury. 


Aaa i ss . 
Acireale, Alessandria nceona, Ba: ergamo, 
Biella, Bologna. Brescia, Busto ‘Arsizio, Cagliari, 
Caltanissetta, Canelli, Carrara, Catania, Como, 
Cremona, Ferrara, Florence, Genoa, Ivrea, ce, 
Lecco, orn, Lucca, Messina, Naples, Novara, 
Oneglia, adua, Palermo, Parma, erugia, Pes- 
cara, Piacenza, Pisa, Prato, Reggio Emilia, Rome, 
Salerno, } a ant. Agnello, Sampier-d Arena, 
Sassari, Savona, Schio, Ses onen yracu 
Termini — Trapani, Turin, Udine, Venice, 
Verona, “> 

London 


s in for 
ANCAISE ET ITALIENNE POUR 
BANQUE FR? RIOUE DU. CUD, 


Buenos Bes — de Janeiro, San Paulo, Santos, 
&c. Societa Commerciale d’Oriente, Tripoli. 


Hong Kong & Shanghai 


~ BANKING Bostecphae agape . 








poet (Hong Kong Currency) - - ..$15,000,006 
Funa( Gold. $15. 000,000} . . ..$33,000,00€ 

vena, ae 18 ver_-_18.000,000 
as 15 ,000,00€ 
MORANT DRAFTS, SUE LI ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
i M JAPAN, Swept STRAITS SET- 


; a WADE GARD'NER, Agent, 36 Wall St. 





The 


Anglo-South American 
Bank, Ltd. 


ARSSINTINA CHILE 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelona 


URUGUAY 


CAPITAL & RESERVES 
£6,040,785 @ $5 per £=$30,203,925 





HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 60 WALL STREET 








Every description of Banking and 
Exchange business 
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Foreign 


Bankers & Brokers outsive N. D. 





SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 


FISCAL AGENTS FOR 


Public Utility 


and 
Hydro-Electric Companies 


NEW YORK AGENTS 
SPERLING & CO., INC., 
120 BROADWAY. 





Comptoir National d’Escompte de Paris 


Capital fully paid up Frs. 200,000,000 
Reserve Fund Frs. 42,000,000 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, E. C. 
Branches at Manchester and Liverpool 


Nearly 300 Branches in Fra Spal 
Mayes. +, anches in nce, pain. Tunis, 


. india and A 
Agents of the French Colonial Rates. 
BANKING AND EXORANGE business of 
every description t D DEPOSIT AND 
OCUMENTAR 
CREDITS, SHIP’S DISBURSEMENTS eb 


COLLECTION 
te wanna. OF FREIGHTS in all parts of 


BANK of BRITISH WEST AFRICA, LIMITED 


(Bankers to the Governments of the Colonies of 
the Gambia, Sierra Leone, Gold Coast & Nigeria.) 


Head office 17-18 Leadenhall Street, 
LONDON Cc. 





Authorized Capital...-..._-- $10,000,000 
Subscribed Capital-.--------- 5,000,000 
aie ip Cagital...c.<-ccuss- ,000, 
Reserve Fund........--......- i 
$5 equal £1. 
The Bank has Branches in Liv 1, Manches- 
ter and all the principal towns West Africa, 


Canary Islands and Morocco, and is pre == to 
transact every ‘description of Banking 
with those places. 


New York Agency, 6 Wall Street 





“The Only American Bank in:the Orient” 


International Banking Corporation 


66 WALL STREET, NEW YORK CITY, 


$3,250,000 
$4,260,00€ 


Branches in: 


India Straits Settlements 
China Panama 
Japan Colombia 
Philippine Islands Santo Domingo 

on San Francisco 





COLONIAL BANK 


(Established by Royal Charter 1836) 
OFFERS EVERY KIND OF BANKING 
FACILITY 


Head Office 
16, BISHOPSGATE, LONDON, E. C. 


Cash and Bills Department: 
1, Threadneedle St., London, E. C. 


New York Agency—22 William Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda. 

Head Office : 26, Bishopsgate 
ranches in India, Burma, Ceylon, B 
ry Uganda and at Aden and 


Subscribed Capital... £3, 000,000 
Paid-up Capital 1,000,000 
Reserve Fund__-.----- £1'200, 000 

The Bank conducts every description of banking 
and exchange business. 


The Mercantile Bank of India Ltd. 
Head Office 

15 Gracechurch Street, London 

Capital £1,500,000. Paid up £562,500. 


Reserve Fund £600,000 


Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, China, 
and Mauritius. 














STANDARD BANK OF SOUTH AFRICA, Ltd. 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital__. £1,548,525 or $7,742,625 
Reserve Fund £2,000,000 or $10,000,000 
Total Resources---£35,066,998 or $175,334,990 

About Two Hundred and Fifty Branches and 
Agencies throughout South Africa. 
W. H. MACINTYRE, Agent 
55 Wall St., New York 


Also representing The Bank of New South 


CHICAGO 


Bankers & Brokers outsde N.. B. 


CHICAGO 








JACEY JIMBER ©. 


TIMBER BONDS 
based always upon 
expert verification 
of underlyingassets 











332 So. MICHIGAN Av., CHICAGO 


Warren Gorrell & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 





A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


N. E. Cor. La Salle?’& Adams Sts., Chicago 








__ LOUISVILLE 


“John hn W. & D. S. Green 


Rochester Raflway ist & 2d Pee 6s 
‘ Buffalo Railway ist Consol 
parm, rosstown 5s 
Louisville Henderson & St. Louis ist 5s 
International Railway 5s 
Louisville Lighting 1st 5s 


LOUISVILLE, KY. 


“Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 








PORTLAND, MAINE 





Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
93 Exchange St., Portland, Maine 


GREENER AWM SONS 


AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
CHICAGO 

Capital and Surplus, $2,000,000 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank. 





Sanrorop F, Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones {Automatic 54157 





John Burnham & Co. 
Chicago New York 





BEYER & SMALL 


PUBLIC UTILITY BONDS 
OF MAINE 
BOUGHT AND SOLD 


84 EXCHANGE ST. PORTLAND 








DENVER 
Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


COMPANY 
DENVER 











Foreign 


PPP PPA LLL LLL LLLP LPL PPP 


NATIONAL BANK of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law June, 1898, 
with o gacunve right to issue Notes payable at 





sight to bearer. 
Capital, piulty SESE £3,000,000 
eserve Fund.........-..--.-- £1,331,350 
ONDON AGENCY 


L 
6 AND 7 KING WILLIAM ST., LONDON, E.C. 


The Commercial Banking Co. of Sydney Ltd 


Established 1834. 





- in New South Wales. 

Paid-Up Capital_...._.._....---.-- £2,000 

Reserve Fund —_ Undivided Profits 1.914. 838 
Reserve bility of Proprietors_..- 2,000,000 
Payable on demand, and _ Letters 
Orniie it are issued by the London Branch on the 
Head Office. Branches a and bls on. A of the Bank 

ustralia and elsew 





Wales with branches throughout Australasia. 


A. O. Slaughter & Co. 


110 WEST MONROE STREET 

CHICAGO, ILL. 

(New York Stock Exchange, 
Exchaa: 


New York Cotton 
Members{ 


Chicago 

Minn. Chamber of Commerce, 
St. Louis Merchants’ Exchange, 
Winnipeg Grain Exchange. 








Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO, 


234 SOUTH LA SALLE STREET 
CHICAGO 





Paul H. Davis & Gompany 


High Grade Unlisted Stocks and Bonds 


Industrials Public Utilities 
Motor Stocks Sugar Stocks 
Bank Stocks Film Stocks 

39 SO. LA SALLE ST. CHICAGO 





Green, Collins & Co. 


137 So. La Salle St. 
CHICAGO 


Specialists Chicago Securities 





KING, HOAGLAND & CO. 


Continental & Commercial Bank Bldg. 
CHICAGO, ILL. 
RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 





= A ills on A 
ee ttances cabled 
Landendiiiiee 18, Siechtn Eee: “Lomband St. E.C 





List on Application 
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al semen and Brokers outside New Bork 
st. LOUIS ae ST.™ZLouiIS | PROVIDENCE = eA 
G. V. HALLIDAY STRANAHAN & COMPANY 
& COMPANY | Specialists in 
| Bonds and Stocks of 
A.G.EDWARDS & SONS CORPORATION | Public Service Companies 


38 Wall Street 
In St. Louis at 412' Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





ST. LOUIS SECURITIES 
MARK C. STEINBERG & CO. 


Members St. Louis Stock Exchange 


300 Broadway 
ST. LOUIS 


STix & Co 


INVESTMENT BROKERS 


Members St. Louis Stock Exchange 
609 Olive St., 





ST. LOUIS, MO. 








MILWAUKEE 


EDGAR, RICKER & CO. 


WISCONSIN CORPORATION 
ISSUES 
WELLS BLDG., 





MILWAUKEE 








BOSTON 


ERNEST LUCE & CO. 


BOSTON PORTLAND 
Public Utility Bonds 











_ PITTSBURGH 


Nuttall, Goddard & ae 


807 4TH AVE. PITTSBURGH 
Stock Exchange Bldg. Philadelphia 


Members 
Pittsburgh & Chicago Stock Exchanges 


INVESTMENT SECURITIES 


List of offerings on application. 


Municipal, Railroad, Public Utility 
and Corporation Bonds 
for Investment 





Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 
Union Bank Bldg. PITTSBURGH, PA. 


Members 
NEW YORK STOCK EXCHANGE 
PITTSBURGH STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


STOCKS AND BONDS 


PUBLIC UTILITY SPECIALISTS 


Private Wire Connections 


314 N. Broadway 


ST. LOUIS 





J.Herndon Smith 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 


609 OLIVE ST., ST. LOUIS, MO. 











DETROIT, MICH. 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
Dime Bank Bldg. DETROIT 











NORFOLK VA. 


ate _—eeeeee 





PPP PAPAL PAPA en” 


MOTTU & CO. 


Established 1892 


NORFOLK, VA NEW YORK 


60 Broadway 


INVESTMENTS 








ATLANTA 


Wanted 


GEORGIA STATE BONDS 
Any maturity 





Robinson - Humphrey - Wardlaw Co. 


ATLANTA GEORGIA 


__. ALABAMA 








ee ee ne 


CALDWELL & GARBER 


BANKERS and BROKERS 


Alabama 


Birmingham 





OTTO MARX & CoO, 


BANKERS 
Birmingham, Ala. 


Specialists in Alabama Great¥Southern RR. 
Ordinary and Preferred Stocks 








____ BUFFALO 


JOHN 7: STEELE 
BUFFALO, N Y 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 





LA BELLE IRON WORKS 
First and Ref. 5s 


due stead 
DUQUESNE BOND CORPORATION 








AUGUSTA _ 


weer eee ———e—eoeerree 


JOHN W. DICKEY 


AUGUSTA, GA. 


' Southern Securities 
Establishd 1886. 


a 





|New York Boston Providence Worcester 


Charles W. Moore : 








New Haven Augusta, Maine 





BODELL & CO. 


10 Weybosset St., Providence 
35 Congress St., Boston 
111 Broadway, New York 


‘Bonds, Preferred Stocks and Local 


Securities 
Richardson & Clark 


Established 1893 





. 11 Exchange Street, Providence, R. I. 


Dealers in 
Bonds, Stocks and Local Securities 


R. S. MOORE & COMPANY 
INVESTMENT SECURITIES 


Specialists in Bonds 
Stocks of Public 


Companies. 
10 Weybosset St. 





and 
Service 
Local Securities 


Providence, R. 1 








voenntcrmnctnticanied 








tee 


WELLS & DICKEY CO. 
MINNEAPOLIS, MINN. 


Original Purchasers of Cit ty of Minneapolis 
and high-grade Northwest Municipal Bonds. 
Twin City Rapid Transit Co. 5% Bonds. 

National Bank Stocks. 


Minneapoli 
WILLIAM W. EASTMAN CO, 
a! © 


=a BONDS “sane? 


(OCAL SECURITIES 














CINCINNATI 


FIELD, RICHARDS & CO. 


Municipal 
Bonds| (ie eion 


Cleveland 
New 


Cincinnati Chicage 


Detroit York 





ROBERTS & HALL 


New York Stock Bachange 
Chicago Board of Trade 
Cincinnati Stock Exchange 


INVESTMENT SECURITIES 
CINCINNATI OHIO 


LANCASTER, OHIO 


SCHOOL DISTRICT 4%% BONDS 
Due 1923 to 1933 


Weil, Roth & Co. 


CINCINNATI 
New York Cleveland 


Members| 





Chicage 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATI 


OHIO 


Westheimer & Pane y 
CINCINNATI 


Members of the 
New York Stock Exchange 


Members of the 
Cincinnati Stock Exchange 
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Bankers and Brokers outside New Bork 


PPP PRP A crear _ 
~~ oe 





AA 





GRAND RAPIDS 


Pacific Coast Securities 


_ SAN FRANCISCO 


we 


The Preferred Stocks 
of the 





American Public Utilities Company, | BONDS 
wasqnenchse ieeienes Light & Power of MUNICIPALITIES AND 
ompan 
Ad CORPORATIONS | 


Utah Gas & Coke Company 


pay regular quarterly dividends. 
They are safe, profitable investments. 


having substantial assets 
and earning power 


Managed by 
Kelsey, Brewer & Co. WILLIAM R. STAATS CO. | 
Engineers Operators | SAN mitt. CW CHICAGO 


Grand Rapids, Michigan PASADENA 











PHILADELPHIA _ LOS ANGELES 


Wm. G. Hopper & Co. TORRANCE, MARSHALL & CO. 


STOCK & BOND BROKERS | 
28 SOUTH THIRD STREET California Securities 
Philadelphia, Pa. 


W. G. Hopper H. S. Hopper, 
Member Phila. Stock Ex. Member Phila. Stock Ex 





—_—~ 





LOS ANGELES, CALIFORNIA 











We Specialize in California 
Municipal and Corporation 
BONDS 


_KANSAS CsTy, mo. 


PRESCOTT & SNIDER 
PERRIN, DRAKE & RILEY. 


LOS ANGELES 








Investment Securities 


Municipal and Corporation 
Bonds 
ist Nat. Bank Bldg., 


i 
| 
| 
| 
j 





KANSAS CITY 


R.H.MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 





J. R. SUTHERLIN & CO. 
MUNICIPAL BONDS | wae Insurance Building, 


YIELDING 5 TO 6% A E. LEWIS 


Descriptive Circular on request MUNICIPAL AND CORPORATION j 
KANSAS CITY, MO. BONDS 


of th 
PACIFIC COAST 
Security Bldg., LOS ANGELES, CAL. 





Commerce Bldg., 








__ CLEVELAND 


otis & COMPANY 


INVESTMENT BANKERS 
Secohd Floor, Cuyahoga Bidz. 
Cleveland, Ohio 
Sranch Office : Denver, vo _ferinw. : 

olumbus, “Youngstown and Akr 











SAINT PAUL 


White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paul 


F. E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 
Commercial Paper 
Local Securities of the Twin Cities 
Globe Bullding ST. PAUL, MINN. 


PPP DDD 





Members of New York, Chicago TE, 
and_Cleveland Stock Exchanges and 
hicago Board of Trade 








HARTFORD 


———— ees 


HARTFORD and CONNECTICUT 


Securities, Stocks and Bonds 


BEACH & AUSTIN |__ 


tlartford Nat. Bk. Bldg., HARTFORD, CONN, 





~ 








INDIANAPOLIS 


Indiana & Indianapolis 
Municipal and 
Corporation Bonds 


The Fletcher American 
National Bank 


Municipal and Corporation | WILL H. WADE, Manager Bond Dept. 
| The Largest Financial Institution in Indiana. 


BONDS | 
PACIFIO COAST SECURITIES A SPECIALTY | BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO. 
Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bidg., INDIANAPOLIS 











PORTLAND, ORE. 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 











ROBERTSON & EWING | 
BONDS | 


PREFERRED STOCKS 
NORTHWESTERN SECURITIES 


OREGON 


} 
| 





PORTLAND 





HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 





LEWIS BUILDING, PORTLAND, OREGON 





LOS ANGELES | 


60 Broadway 
NEW YORK 





SAN FRANCISCO 


E. F. HUTTON & CO 


Members: 


NEW YORK STOCK EXCHANGE 


Direct Private Wire New York to San Francise¢ 
and Other Principal Cities 


61 Broadway, New York 
San Francisco * Los Angeles 
Oakland * Pasadena 


BOND DEPARTMENT 
343 Powell St. San Francise¢ 


Quotations and Information furnished on 
Pacific Coast Securities 





wee 





CALIFORNIA MUNICIPALS 


San Francisco 4s, 44s & 5s 
Los Angeles 4s & 44s 
Sacramento 4s & 44s 


State of California Bonds 
McDONNELL & CO. 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire New York to San Francisco 
242 Montgomery St. 
SAN FRANCISCO 





F. M. BROWN & CO, 


DEALERS IN 
Municipal and Corporation 


BONDS 


200 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 





Quotations and Intormation Furnished on 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco . etn tei roneny ‘ 
t. an ncisco an 
410 Montgomery Bond Ea = 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA ST. 
8. F. Stock & Bond Ex. SAN FRANCISCO 


MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 











CHAPMAN DE WOLFE CO. 


351-353 Montgomery Street, 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 








MACON 





\'W. M. DAVIS COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON GEORGIA 
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Current Bond Inquiries 











F. J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


6 BROADWAY, NEW YORK 
Atl. Birm. & Atl. Incomes 


Chic. & E. Ill. Pur. Mon. Coai 5s 


Duluth South Shore & Atl. 5s 
Fort St. Union Depot 414s & Stock 
Houston & Tex. C.—Waco & N.W. Div. 6s 
Marquette Houghton & Ontonagon 6s 
Mason City & Fort Dodge 4s 
Ogara Coal Co. 5s 
Peoria & Pekin Union 6s & 4's 
Pere Marquette 5s & 4s 
Pleasant Valley Coal 5s 
Toledo Terminal 414s 
Verdigris Valley Independence & Western’5s 
AND ALL RAILROAD AND STEAMSHIP SECURITIES 


WE DEAL IN 








WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 


JOHN A. JOSEPH Jr. & CO. 


5 Nassau Street, New York 
’Phone 9165 Rector 


Lehigh Val. of N.Y. Ist 414s, 1940 
Del. & Hud. Ref. 4s, 1943 
Wash. & Columbia Riv. 4s, 1935 
Montana Central Ist 6s, 1937 





C. B. & Q. Gen. 4s, 1958 

C. B. & Q. Met. Ext. 4s, 1927 
C.B. & Q. Ill. Div. 3%, 1949 
St. P. M. & Man. cons. 6s, 1933 
St. P.M. & Man. Pac. Ext. 4s, 40 
St.P.M.& Man. Mont. Ext.4s,’37 








Russian Rubles 

Cities Service, Com. & Pref. 
Pac. Gas & El., Com. & Pref. 
Amer. Lt. & Tract., Common 
Railroad Bonds 

Public Utility Bonds 


Registered Bonds 


Hartshorne & Battelle 


Members of the New York Stock Exchange 
25 BROAD STREET NEW YORK 


Shuman & Seligmann 


Members of the New York Stock Exchange 
80 BROAD ST. Tel. 7270 Broad 








$500,000 
SUMMIT COUNTY, OHIO, 
Akron, County Seat 
44% BONDS 4%% 
Maturing 1930 to 1946 
Price Attractive 


We Have For Sale 


Curtis Aeroplane 6’s 
1918-1920 
at 9814 and Interest 


FREEMAN & COMPANY 


34 Pine Street 
NEW YORK 








Seasongood & Mayer 


Ingalls Building 


CINCINNATI 


_ 














GARTENLAUB & CO. 


& NASSAU STREET, NEW YORK TEL. RECTOR 9440 


HIGH GRADE BONDS 








We will receive subscriptions 
without commission 


for 


UNITED STATES 
GOVERNMENT 
WAR LOAN 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 63 Wall Street 
Boston New York 





Robt. Glendinning & Co. 


Investment Securities 





MEMBERS 
New York Stock Exchange 
Philadelphia Stock Exchange 
Pittsburgh Stock Exchange 





400 Chestnut Street, 
PHILADELPHIA 





It is your Duty{and 
in your interest 
to subscribe to the 


Liberty Loan of 1917 


Our Services are 
at your disposal. 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 





31 Nassau Street, N. Y. 


Short Term Notes 
Railway Equipment Bonds 
Foreign Government; Issues 


BULL & ELDREDGE 


Tel. 632 Cort. 





Eligible for New York Bank Investments. 


$50,000 Springfield, Ohio 
4%% BONDS 

Maturing $10,000 March 1, 

10,000 March 1, 

10,000 March 1, 

10,000 March 1, 

10,000 March 1, 

Population 60,000 


The Feibel-Elischak Co 
Union Central Bldg. CINCINNATI 


1918 
1919 
1920 
1921 
1922 








Ann Arbor Ist 4s, 1995 

Lima Locomotive ist 6s, 1932 

Pere Mara. Lake Erie & Det. Riv. 4s, ’32 
Fort Street Union Depot 4s, 1941 
Louisiana & Arkansas Ist 5s, 1927 

New Orleans Great Northern ist 5s, 1955 
Buffalo & Susquehanna Iron Ist 5s 
Buffalo & Susquehanna Deb. 5s, 1926 
Fonda Johnstown & Gloversv. 4s, 1947 
Fonda Johnstown & Gloversvy. 4s, 1950 








WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 
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Sound underlying values safe 
guard the 6% bonds of Booth Fish- 
eries Company and of its subsidiary 
cold storage properties. 

We specialize in these securities 
and recommend them to investors 
seeking an attractive income yield 
combined with every requisite ele- 
ment of safety. 


Descriptive Circulars on Request. 


Anderson, Hyney & Co. 


39 S. La Salle St. CHICAGO 





Established 1865 


BIOREN & CO. 


Bankers 
314 Chestnut Street 
PHILADELPHIA 


Members of 
New York and Philadelphia Stock Exchanges. 





PERE MARQUETTE 5% 
Scrip 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


WANTED 


Cleve. Elec. Ill. 5s, 1939 
Muncie Elec. Lt. 5s, 1932 
Tri-City Ry. & Lt. 5s, 1923 
Bangor & Aroostook-—All Issues 


BURGESS, LANG & CO, 


Sears Building Adams Exp. Bldg. 
BOSTON NEW YORK 


Milliken Bros. 
Bank of Commerce 
Fidelity Phenix Ins. Co. 


FRANK J. M. DILLON 


74 Broadway NEW YORK, N. Y. 
Tel. 548 Rector n 
We deal in Underlying Bonds of 
PENNSYLVANIA RR. 
PHILA. & READING RY. 
LEHIGH VALLEY RR. 
Henry & West 


1417 CHESTNUT ST., PHILADELPHIA 
Members New York and Phila. Stock Exchanges 


Union Steel 5s 

Lima Locomotive 6s 

St. Louis Rocky Mt. & Pac. 5s 
New Orleans Great Northern 5s 
Peerless Truck & Motor 6s 


Cc. H. HENSEL 


111 B’way, New York. Tel. Rector 3672-3-4-5 


Tax Exempt 
Guaranteed Stocks 


Roseph QGWalker & Sons 


Members New York Stock Exchange 
61 Broadway New York 
Private Wire to Philadelphia 


WE WILL BUY | 


Advance Rumely 6s 
Denver & Rio Grande 7s 
Victor American Fuel 6s 


Rauscher & Childress 


64 Wall St. New York 
Tel. 5834 Hanover 


























J. S. FARLEE & CO. 


Established 1882 
66 BROADWAY, NEW YORK 


Oregon Short Line Ist 6s, 1922 
Denver & Rio Grande Adj. 7s, 1932 
Detroit & Toledo Shore Line 4s, 1953 
New Amsterdam Gas Ist Cons. 5s, 1948 
Western Transit 314s, 1923 
Big Four, Cairo Division 4s, 1939 
Long Island Deb. 5s, 1934 











Norfolk Ry. & Light ist 5s, 1949 
Nort. & Ports. Tract. Co. ist 5s, 1986 
Cosden & Company ist 6s 
Underlying Public Utility Bonds 
Utica & Mohawk Val. 1st 4s, 1941 


Middendorf, Williams & Company 


Incorporated 
INVESTMENT SECURITIES 
BALTIMORE, MD. 





Railroad, Municipal, Industrial and 
Public Utility Bonds for Conservative 
Investment. 


Entire Security Issues Negotiated 


W. W. LANAHAN & CO. 


BANKERS 
Members N. Y. & Baltimore Stock Exchanges 


Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Penn. Water & Power Co. Securities 


J. HARMANUS FISHER & SONS 


(Established 1874-). 
7 SOUTH ST. BALTIMORE, MD. 
M change 


embers Baltimore Stock Ex 


Columbus Street Ry. First 5s, 1932 
Syracuse Gas Co. First 5s, 1946 
East Ohio Gas Co. First 5s, 1939 


RIGGS & McLANE 
32 South Street 
BALTIMORE, MD. 


ZIMMERMANN & FORSHAY 


9 & 11 Wall St., New York 
Specialists in 
FOREIGN GOVT. SECURITIES 


Quotation List sent at regular intervals 
upon request. 


Correspondence Solicited. 


STANDARD 














15th Edition O Timely 

Booklet Review 
Now Ready for I of the 

Distribution L. _ Situation 


CARL H. PFORZHEIMER & CO. 
Phone 4860-1-2-3-4, Broad 25 Broad St., N. Y 





LIBERTY LOAN 


YOU should subscribe 
Orders executed without charge. 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 


We Specialize In 
Cities Service Com. & Pref. 
Cities Service Debentures 
Cities Service Debenture Certs. 
Tol. Trac. Lt. & Pow. Com. & Pref. 
American Light & Traction 


Williams & Coleman 
60 Wall St. Phone 5980 Hanover, New York 


N. Y. N. H. & Hart. Deb. 4s, 1922 
North. Ohio Tract. Co. ist 5s, 1919 
Sinclair Oil & Ref. Co. ist 6s, 1926 
Terre H. Indpls. & East. 5s, 1945 
SAMUEL K.PHILLIPS& CO, 


427 Chestnut Street PHILADELPHIA 











Canadian Pacific 6s 

New Orleans Ry. & Light 4%s 

Alabama Power 5s 

Russian External 5s, 1921 

Memphis Street Railway 5s 

International Traction 4s 

Indian Refining Stock and 6s 
All Buffalo, Rochester, Louisville, New 


Orleans, Cincinnati and Kansas City 
Securities Dealt in 


J.S. Bache & Co. 


NEW YORK 6400 Broad 
Buffalo Rochester Baltimore 
Montreal Syracuse Albany 


Detroit Edison Co. 1st 5s, 1933 
Kan. C. Clint. & Spr. 5s, 1925 
New Amst. Gas Co. 5s, 1948 
Ontario Power Co. Ist 5s, 1943 
Eastern Steel Co. Stocks 
National Carbon Co. (New) 





Wm. Carnegie Ewen 
100 Broadway, N. Y. 
Tel. Rector 3880 








Bethlehem Steel P. M. & Improvt. 5s 
Public Service Corp. (N. J.) Perp. 6s 
Denver & Rio Grande Ref. 5s & Inc. 7s 


Jones & Laughlin 5s 


United RR. of San Francisco 4s, Ctfs. 
Sinclair Gulf Corp. Conv. 6s 
Chic. Burl. & Quincy Gen. 4s 
Erie Consol. 7s 
Mason City & Fort Dodge 4s 
Monongahela Valley Tract. 5s 
Kansas City Southern 3s 


Russian Govt. Internal 514s 
Missouri Kan. & Tex. Issues 


SAM’L GOLDSCHMIDT 


"Phones 5380-1-2-3 Broad 


25 Broad Street 
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Private 


WE SOLICIT OFFERINGS 


HIGH GRADE BONDS 


MATURING PRIOR TO 1923 
Yielding 5'% to 6% Per Cent. 


Louchheim Minton &Co. 


Members New York and Philadelphia Stock Exchanges 
71 Broadway, New York 


Wires to Philadelphia and Boston 

















Berdell Brothers 


"2 "Toc lite Secure? 


Kansas City Light & Pow. Co. 
Ist 5s—2nd 6s 
$100 Bonds 
Kansas City Railways Co. 
Ist 5s—2nd 6s 
$100 Bonds 














Private Phones to Philadelphia & Boston 








Large Loans Negotiated 
Accounts Cashed 


L.N. ROSENBAUM & CO. 


80 WALL ST. NEW YORK 





SPECIALISTS IN 


Short Term Securities 
Public Utility Bonds 
Industrial Bonds 


OSEPH &\VWIENER 
MEMBERS NEW YORK STOCK EXCHANGE 
TetePHone:2715-9 BROAD 25 BROAD ST.NY. , 





We Specialize In 
Grant Motor Com. & Pref. 
Briscoe Motor Com. & Pref. 
Saxon Motors 
Hupp Motor Com. & Pref. 
and All Motor Shares 


ANDREWS & an oo” 
st Ege Sate St SREB G 


leveland Philadelphia” Mictesie 





Washington Terminal 314s, 1945 
N. Y. Connecting Ry. 414s, 1953 
L. & N., A. K. C. 4s, 1955 

L. & N.,Kentucky Cent. 4s, 1987 
Amer. Agric. Chem. Deb. 5s, 1924 
U. S. Smelting Conv. 6s, 1926 


DICK, GREGORY & Co. 


25 Broad St. 


36 Pearl St. 
NEW YORK 


HARTFORD 


Boston 


SHORT TERM 
SECURITIES 


Curtis & Sanger 


mbers 
New Ye. a and Chicago 
tock Exchanges 
o WALL STREET 


‘New York Chicago 





43 Exchange Place, 


85 Devonshire St. 


Carbon Steel (All Issues) 

Charcoal Iron Com. &}Pfd. 

Empire Steel & Iron Com. & Pfd. 

Guaranty Trust Co. 

Guantanamo Sugar 

Haskell & Barker Car 

Wright Martin Aircraft 
Common, Preferred & Rights 


DUNHAM & CO. 


Investment Securities 

"Phone 4501-2-3 Hanover 
Yadkin River Water Power 5s, 1941 
Texas Power & Light 5s, 1937 
Amer. Power & Light 6s, 2016 
Continental Gas & Elec. 5s, 1927 


H.L. NASON & CO., 
BOSTON 








WANTED 
Offerings of Short-Term 
Railroad Bonds 
To Net 44%—4%% 


FINCH & TARBELL 


Members New York Stock E 
120 BROADWAY, NEW YORK 





56 WALL STREET, 


Russian Government 54s, 1926 
Russian Government 64s, 1921 
Russian Government 64s, 1919 
Options in Russian Roubles 


ALFRED R, RISSE Co. 


NEW YORK CITY 
Phone, Hanover 4516 

Brazilian Trac., Lt. & Pow. 6s, 1919 

Empire Gas & Fuel 6s, 1926 

Salmon River Pow. 5s, 1952 

Rochester Ry. & Lt. 5s, 1954 

Rochester Ry. 5s, 1930 


J. A. CLARK & CO, 


EQUITABLE BLDG., 








Union Waxed & Parchm’t Paper Co. 
Howe Scale Co. Pref. 
Northwestern Power Co. 

Joplin Water Co. 5s (Mo.) 

St. Joe Water Co. (Mo.) 5s 

Peoria Waterworks Co. 4s & 5s 
Clinton Waterworks Co. (Ia.) 5s 
Glens Falls Gas & Elec. 5s 
Adirondack Elec. Power 5s 
Cleveland Painesv. & Ashtabula 5s 
Buffalo & Lake Erie Trac. 5s 
General Gas & Elec. 5s, 1925 


HOTCHKIN & CO. 


Incorporated 
53 State St., Boston, Mass. 
34 Pine St., New York, N. Y. 


Boston Eepene New York ae 
Main 460 John 4161 








AMER, STEEL FOUNDRIES 
Deb. 4s, 1923 


BABCOCK, RUSHTON& CO. 


Members New York & Chicago Stock Exchanges. 
137 S. LaSalle St. 7 Wall St. 
Chicago New York 


STEEL, JONES & CO. 


Lafayette Building, First Floor 
PHILADELPHIA, PA. 





Members of Philadelphia Stock Exchange 


Borough of Whitaker 


ALLEGHENY COUNTY, PA. 
444% Tax Free 
Price to net 4.20 Per Cent. 


WARNER & FITZHARRIS 


421 Chestnut Street, Philadelphia 


GLOVER & MACGREGOR 
345 Fourth Ave., PITTSBURGH, PA. 
West Penn Traction 5s, 1960 


Amer. Wat. Wks. & Elec. 5s, 1934 
United Coal Company Stocks 











Am. Press Assn. 
Standard Milling Co. Conv. 6% 
Penn Seaboard Steel 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street - - - NEW YORK 


L. & N. So. & No. Alabama 5s, 1968 
Lake Shore Elect. 5s, 1933 

Ohio State Tel. 4s, 5s, 1944 

Minn. St. Ry. & Gas secur., all iss. 
HavanaEl. Ry. & Lt. bds.,stks. &rts. 
Cuban Govt. 4's, 5s, 6s 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 














- O. of New York 
- 9 of Ohio 
O. of New Jersey 


seoee 





American Piano Preferred 
American Chicle Common & Pfd. 
American Graphophone Com. & Pfd. 
erpeaarrow referred 

H. Symington Preferred 





Bond & Mortgage Guarantee 
Equitable Trust 

German Alliance Insurance 
Guaranty Trust 

German Exchange Bank 





15 BROAD ST., NEW YORK 


BAKER, CARRUTHERS & PELL 


Bonds—Bank Stocks—Standard Oil Stocks 


Rector 7126. New York City | 120 B’way Phone 3900 Rector New York 
nglo-American Aetna Explosives 6s 
linois Pipe Line C. & O. Coal River 4s & Big Sandy 4s 


Cincinnati Wabash & Michigan 4s 
South Pacific Coast 4s 

Wisc. Cent. Marshfield & S. 

Long Island Debenture 5s, 1s34° 
West yigpinie & Pittsburgh 4s 

St. L. & San Fran., Southwestern Div. 5s 
Housatonic RR. 6s, 1937 
birmingham Terminal 4s 

Raleigh & Augusta Air Line 6s, 1926 
Houston Belt & Terminal 5s 
Mutual Terminal of Buffalo 4s 

St. Paul Union Depot 6s, 1930 

New Orleans Terminal 4s 

Mobile & Ohio New 6s, 1927 

Lehigh Valley Terminal 5s 

St. Louis National Stock Yard 4s 


Phones 5161 to 5169 Hanover 
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Earnings Record of 
Byllesby Utilities 


Utility companies organized, financed 
and managed by H. M. Byllesby & Com- 





| 
| 
} 





pany serve upwards of 340 communities 
in 16 States. 
The net earnings records of these prop- 

erties for the past six years follows: 
EE oboe tc thlicabinee te $5,765,766 
See 6,105,842 
Sas & 6,402,549 
I rk a hele Ole 6,799,217 
Ee 7,585,602 
eo eer ye 8,309,422 

Ask for Descriptive Literature of Latest 

Offerings. 
H. M. Bylleshy & Company 
Incorporated 
CHICAGO NEW YORK 


220 So. La Salle St. 
Tel. Wabash 821 


1220 Trinity Bldg. | 
Tel. Rector 3461 | 














ESTABLISHED 1869 


Adiversified list of high 
grade bonds and mort- 
gages to net 4% to 6% 
mailed on request. 


BOND DEPARTMENT 
Union Trust Company 


Capital and Surplus, $3,000,000 


Madison and Dearborn Sts. 
CHICAGO 








An Opportunity— 


To obtain a sound and seasoned 
8% Convertible Preferred Stock 
of an industrial corporation 
doing a nation-wide domestic 
business. 


No Bonds or Mortgage indebt- 
edness—Current net earnings 
at the rate of over 200% per 
annum on $1,400,000 of this 
issue—Conversion rights justify 
substantial advance. 


Dividends quarterly, 
15th, &e. 


Write or call 


Michaelis & Company, Inc., 


Investment Securities 
61 Broadway New York 
Phone Rector 6220 to 6226 


January 
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Timber Bonds 


NEW ISSUE 


$635,000 
Continental Timber Land Co. 


(Chicago, Illinois) 
First Mortgage 6% Gold Bonds 


Dated December 1, 1916. Due serially. Denominations $1,000, 
$500 and $100. Principal and semi-annual interest payable May 15 
and November 15 at Union Trust Company, Chi 

callable on any interest date, upon 30 days’ notice, at 101 and 
May be registered as to principal. 


interest. 


Prices and Full Information on Application. 


Lyon, Gary & Co. 


208 So. La Salle Street 
CHICAGO 





Lyon, Gary & Co. wninc, 


cago. Bonds 


454 California Street 
San Francisco 

















F. B. HITCHCOCK & CO. 


NEW YORK LIFE BUILDING 


CHICAGO, ILLINOIS 


BONDS 


39 SOUTH LA SALLE STREET 

















WE OFFER 


U. S. Government 
8% TREASURY CERT. 
at 100 and Int. 
and will take orders for 
New Government Bonds 
without charge 


S.N. BOND & CO. 


111 Broadway New York 
60 State Street, Boston 














15 Exchange Place 





New Jersey 
Securities 


OUTWATER & WELLS 


Tel. 20 Jersey City. 


Jersey City, N. J. 








WANTED 


City of Louisville, Kentucky, 


Bonds, All Issues. 


J. J.B. HILLIARD & SON 


LOUISVILLE, KY. 





NEW JERSEY 


INVESTMENT SECURITIES 
J. S. RIPPEL & COMPANY 


18 CLINTON STREET 


Tel. 3250-3251-3252 Mulberry. 


NEWARK, N J. 








H. D. Walbridge & Co. 


14 Wall Street, New York 








Public Utility Securities 





Our Fortnightly Publication 


Investment Opportunities 


Sent on Request 


SLATTERY & CO. 
I ated 


‘ncorpor 
40 Exchange Place, New York 





WILL BUY 
Dominican Republic 
Custom Administration 5s 
1958 


Missouri Pacific 5s, 1917-20 

Pere Marquette Scrip 

Missouri Pac. Gen. 4% Scrip 

Minn. St. P. & S. S. M. Cent. Terminal 4s 
St. Louis & San Francisco Old Bond Issues 
Chic. & E. Ill. Com. & Pref. 

Kirby Lumber Pref. 


WILLIAM C. ORTON 


Specialist in pee 
Railroad 8 ‘ties 
26 Broad St., New York Tel. 7160-2-3 Broad 








Palmer Union Oil 6s & Stock 

pascons Water 5s 

Norwalk Steel Ae 

National urities Corp. (All Issues) 
Superior Cal. Farm Lands 6s 

Boston Cape Cod & N. Y. Canal 5s 
North Denver Irrigation 6s 
Bondholders’ Protective Committee 6s 
Twin Falls North Side Land & Water 6s 


FRANK P WARD “15 Broa’ STINSY: 
DEFAULTED & INACTIVE BONDS 


LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 








Investment Securities 


61 Broadway New York 





JOEL STOCKARD & CO. 


Main Floor-Penobscot Bid’g, DETROIT 


Active in all 
Michigan Securities 


Write or wire us for quotations. = 
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THE WHEELING AND LAKE ERIE RAILROAD COMPANY 
PLAN AND AGREEMENT OF REORGANIZATION 
AND REORGANIZATION SYNDICATE 


To Holders of Certificates of Deposit of Central Trust Company of New 
York, as Depositary under said Plan and Agreement, for First Preferred 
Stock, Second Preferred Stock and Common Stock of The Wheeling 
& Lake Erie Railroad Company, who have availed themselves of the 
advance on account of the assessment on their stock, and 








To Holders of Syndicate Installment Receipts issued by Central Trust 
Company of New York in respect of Wabash Pittsburgh Terminal 
Railway Certificates of Interest specifying the above-mentioned stock: 


NOTICE IS HEREBY GIVEN that holders of the Certificates of Deposit 
above mentioned who availed themselves of the advance of $15 for each share of 
such stock represented by their Certificates of Deposit on account of the assess- 
ment on such stock pursuant to said Plan and Agreement, and holders of the 
above-mentioned Installment Receipts, must pay, on or before June 8, 1917, 
the amounts of said advances and the final installment due on their Installment 
Receipts respectively, with interest thereon at the rate of 6% per annum from 
December 8, 1916, to the date of payment. 


Failure to make such payment within the time aforesaid renders the 
interests of defaulting holders of such Certificates of Deposit subject to 
sale to satisfy the advances to them, and forfeits the interest of defaulting 
holders of said Installment Receipts. 


Dated, New York, May 29, 1917. 
CENTRAL TRUST COMPANY OF NEW YORK, 


54 Wall Street, New York City, 
Depositary. 








To the Holders of Seven Per Cent Cumulative 
Adjustment Mortgage Gold Bonds 


The Denver and Rio Grande Railroad Company 


and Bond Scrip Certificates 


Issued under the Mortgage and Deed of Trust, dated May 1, 1912, made by said Company 
to The New York Trust Company, as Trustee: 


The District Court of the United States for the Southern District of New York having on May 17, 
1917, rendered a decision directing a decree for more than $32,272,000 against The Denver & Rio 
Grande Railroad Company in favor of The Equitable Trust Company of New York, as Trustee of the 
mortgage securing the First Mortgage Five Per Cent Thirty-year Gold Bonds of Western Pacific 
Railway Company . the undersigned, holding and representing large amounts of the Seven Per Cent 
Cumulative Adjustment Mortgage Gold Bonds above mentioned, believe it imperative that the 
holders of such Bonds be in position to take prompt and concerted action for the protection of their 
interests, and, therefore, have consented to act as a committee for the protection of theinterests of 
the holders of the Bonds. 

It is to the advantage of the Bondholders promptly to deposit their Bonds with the 
Committee in order to participate in the benefits to be gained by concerted action on the 
part of a large majority of the Bonds. 

The holders of the Bonds and of Bond Scrip Certificates are urgently requested to deposit their 
Bonds, with the October 1, 1917, and subsequent coupons, and their Scrip Certificates on or before 
pune 30, 1917, with The New York Trust Company, 26 Broad Street, New York City, the 

epositary under an agreement, dated June 1, 19  prormins for such deposits. Deposits may 
also be made with First Trust & Savings Bank, 68 West Monroe Street, Chicago, Illinois, the 
Agent of the Depositary. Transferable certificates of deposit will be issued therefor. 


: The Committee will promptly pay any interest which may be received by it on the deposited 
Bonds to the holders of the certificates of deposit representing the Bonds in respect whereof such pay- 
ments of interest shall be made, deducting any income tax required to be withheld. 


Copies of the Deposit Agreement may be obtained by application either to the Depositary or to 
ts Agent above mentioned. 


Dated New York, June 2, 1917. 

JOHN B. DENNIS, 

OTTO T. BANNARD, 

ALONZO POTTER, 

ALBERT STRAUSS, 
Committee. 


B. L. STOWELL, Secretary, 
24 Broad Street, New York City. 


F. WM. KRAFT 
The First National Bank of Paia, located at 


LAWYER. 
Specializing in Examination of Pala. 1 Maui, in the Territory of Hawall, is closing 

3 airs. noteholders and other creditors 

Municipal and Corporation Bonds of the Association are hereby notified to present 


617-520 HARRIS TRUST BUILDING 








Liquidation 





11 WEST MONROE STREET 
CHICAGO, ILL. The Lahaina National Bank, located at La- 
haina, Maui, in the Territory of Hawaii, is 
closing its affairs. All noteholders and other 


RAYMOND M. HUDSON | creditors of the Association are hereby notified 


to present the notes and other claims ayment. 
D. LUFKIN, 
ager 





for 
ATTORNEY AT LAW (Signed) OC. D. LUFKI 
BOND BUILDING WASHINGTON, D. c. Dated May 1, 1917. Vice-Pres. & Man: 
The First tional Bank of Wailuku, | 
Practice before U. 8. Supreme Court, U. 8. Court | at Wallukcu, Mitue in the Territory of Hoouil, 


of Claims, D. C. Court of 
Court, Va. and Md. of Appeals. D.O. Supreme | is Closing ie a All noteholders and other 





urts, Executive Depart- are hereby notified to 
ments, Congressi: 
mens Boel ne pa pone yr iStees. Federal Re-| present the notes and other claims for B ent. 


on, Inter- Signed) C. D. LUF 
State Commerce Commission. Cable “Rayhud."’ | Dated May 1. 1917; Vice-Pres. & Manager. 
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YOUR SHARE 


in the business of mak- 
ing the world ‘‘safe for 
democracy” includes 
an immediate subscrip- 
tion to the Liberty 
Loan. 


Metropolitan Trust 
Company will handle 
all transactions in con- 
nection with the Lib- 
erty Loan without 
profit or commission. 
Details upon applica- 
tion. 


METROPOLITAN 
TRUST COMPANY 


OF THE CITY OF NEW YORK 


60 Wall Street 














Our Record | 





IFTY-TWO years’ 
successful adminis- 
tration of Trusts. 


While our existence is perpetual, 
we cannot continue without the 
good will and confidence of the 
community. Our record proves 
this. The cost of our service is 
moderate and fixed by law. 

The Union Trust Company of 
New York is authorized to act as 
Executor, Administrator, Guar- 
dian, Receiver or Trustee, and is 
@ legal Depository for funds of 
every description. It attends es- 
pecially to the management of 
Personal Property and Real Estate 
and to the collection and remit- 
tance of rents, interests and divi- 
dends, 

Write for booklet 
““Management of Your Eatate.”’ 


UNION TRUST 
CO MPANY 


NE W YORK 
Eighty Broadway 
Capital and Surplus $8,900,000 

















Thomas L. 
Manson & Co. 


100 Broadway 


We take pleasure in announcing 


that 


Mr. Kiliaen Van Rensselaer 


has this day been admitted to part- 


nership in our firm. 
New York, June 1st, 1917. 











B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ADA. 
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First Federal Reserve 
Trust Company 


We believe it is worthy o 
mention that the first Trust 
Company in New York to 
become a member of the Fed- 
eral Reserve System was the 
Broadway Trust Company 
which joined in August, 1915. 
To-day this Institution still 
remains the only Trust Com- 
pany member in the State of 
New York. 


Our deposits on August 1, 
1915, were $20,585,000. 

On May 1, 1917, they had 
increased to $30,954,000. 
This growth indicates that our 
patrons have confirmed our 
judgment in joining the system, 
of which all national banks in 
the country are also members. 


Broadway Trust Company 
FREDERICG. LEE, President 
Woolworth Building, 
New York 























“Story of the 


Automobile”’ 
By H. L. BARBER 


Economist and Financial Writer, 
Author of ‘““Making Money 
Make Money,”’ etc. 


Masterly First authentic story ever written 
s from the investor’s standpoint on 
Treatise the third largest industry in the 
United States, analyzing the motor car and ac- 
cessory industry from its inception, giving earn- 
ings, profits and dividends from the first—a 
complete analysis of present conditions, a fore- 
cast of the future growth and expansion of the 
automobile, truck and tractor. 
Getthis A chapter by EDWARD G. WEST- 
LAKE, one of America’s foremost 
BookNow Automobile Editors—another by one 
of the highest authorities, BUSINESS BOURSE, 
New York, balance of over 250 pages written from 
the author’s practical experience in financial and 
industrial work for more than 25 years. Lists 
all makes of cars with prices, illustrated with 
Charts, Cloth Bound, Gold Stamped, sold by 
A. C. McClurg & Co., Chicago; Baker & Taylor 
Co., New York, and other leading booksellers, 
or $1 50 direct from publishers. 


A.J.MUNSON & CO. Publishers 


Dept. D 7, 20 W. Jackson Bivd. 
Chicago, III. 








Bondsalesmen 





Increased selling power will go far toward 
curing any ills of the bond business. 


The sooner you increase your selling power 
the sooner you will reach the top in your pro- 
fession. 

Up to date, thoro knowledge of the ad- 
vantages, disadvantages, and features of the 
various kinds of investment securities and cor- 
porations is the best insurance for suc- 
cessful bond selling. 

Our 30-lesson Course in Investments and 
Security Selling, already used by over 1,000 
of your number, will give you this knowledge 
in the shortest possible time, and at a mini- 
mum of trouble and expense. 


Outline J and information on the Course wiil 
be sent on request. 


Investment Bankers Bureau, Inc., 


WELLESLEY HILLS, MASS. 
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REORGANIZATION 


THE CHICAGO, ROCK ISLAND and PACIFIC 
RAILWAY COMPANY 


Notice of Third and Final Instalment Due 


To holders of Certificates of Deposit for Stock issued under the Plan 
and Agreement of Reorganization dated November 14, 1916, as 
modified November 26, 1916, between Holders of Stock and Deben- 
tures and the undersigned Joint Reorganization Committee: 


The undersigned Committee hereby calls for the payment fifteen days 
after the first publication of this notice, namely, on June 14, 1917, of the 


third and final installment of Twenty Dollars ($20) in respect of each share 
of stock so deposited. 


Payment in each case must be made to the Depositary by which the 
Certificate of Deposit was issued (Bankers Trust Company, at New York, 
or First Trust and Savings Bank, at Chicago), in current New York or 
Chicago funds according to the place of deposit. Upon making such pay- 
ment each holder of a Certificate of Deposit must present the same to the 
Depositary for notation of payment thereon. 


Attention is called to the provision of said Plan that failure to make 


sot payment on or prior to said date may render such stock liable to for- 
elture. 


About 95 per cent of the Debentures and over 99 per cent of 
the Stock have assented to the Plan of Reorganization. Holders 
of undeposited securities who desire to participate in the Plan 
should at once tender their securities for deposit. Such deposits 


will be received only at the discretion of the Joint Reorganization 
Committee. 


Dated May 30, 1917. 





SEWARD PROSSER, 
NATHAN L. AMSTER, 
EMILE K. BOISOT, 
CHARLES HAYDEN, 
JAMES SPEYER, 
S. DAVIES WARFIELD, 
Joint Reorganization Committee. 


B. W. JONES, Secretary, 
16 Wall Street, 
New York, N. Y. 

















Sinking Fund and Redemption Plan 


PHILADELPHIA COMPANY 


To the Holders of Philadelphia Company 


First Mortgage and Collateral Trust 5% Gold Bonds due 
March 1, 1949; and 


Consolidated Mortgage and Collateral Trust 5% Gold Bonds 
due November 1, 1951: 

Over 75% of First Mortgage Bonds and over 80% of Consolidated 
Mortage Bonds have been deposited to date. 

The undersigned (in accordance with the provisions of Article IV 
of the above Plan), have extended the time within which deposits 
of these Bonds may be made to and including JUNE 30, 1917. No 
further extension is contemplated. 

LADENBURG, THALMANN & CO. 
BLAIR & CO. 
HAYDEN, STONE & CO. 


New York, May 31, 1917. 























EXEMPT FROM FEDERAL INCOME TAX 


High-Grade Southern Municipal Bonds 
Suitable for conservative investment 
Descriptive circular and prices upon request 
BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 
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Westinghouse Electric & Manufacturing Company 


(SUMMARY OF ANNUAL REPORT.) 


Pittsburgh, Pa., May 26 1917. 
To the Stockholdrrs of 


Westinghouse Electric & Manufacturing Company: 


The Board of Directors submits the following combined report of | 


the operations of your Company and its proprietary companies (except 
New England Westinghouse Company) for the fiscal year ended March 31 
1917, including the usual financial statements as of that date. 


INCOME ACCOUNT FOR THE YEAR. 
Gross Earnings: 
yp ESOP dt Se ae Peo ee ee 
Cost of Sales: 

Factory Cost, including all Expenditures for Patterns, 
Dies, New Small Tools and Other Betterments and 
Extensions; also Depreciations of Property and Plant, 
Inventory Adjustments and all Selling, Administra- 


tion, General and Development Expenses and all 
Taxes 


$89,539,442 09 


72,077,751 53 
$17,461,690 56 





Net Manufacturing Profit 


Other Income: 
incerest and Discount... ......-.--.-- 
Dividends and Interest on Sundry Stocks 

Sg OE ee 
Miscellaneous—Royalties, &c 


$298,085 80 


1,027,808 41 
an ey a 60,652 36 


1,386,546 57 
$18,848,237 13 





Gross Income from All Sources 


Deductions from Income: 
EEE ES ee 
Interest on Collateral Notes_..-..------ 
Interest on Long-Term Notes and Mtge-- 
Interest on Notes Payable 


$89,333 19 
136,000 00 

13,900 40 
529,114 71 


768,348 30 





Net Income Available for Dividends and Other Pur- 
poses 


$18,079,888 83 


The Gross Earnings and Net Income for the year are greatl 
cess of any previous year in the history of your Company. ‘The com- 
55 of large orders for munitions contributed largely to the results 
or the year, although Sales Billed and Net Income for the regular prod- 
ucts of your Company show large increases over any preceding year. 
The amount of taxes—Federal, State and County—paid or accrued dur- 
ing the year is in excess of $2,000,000. 

Owing to a strike of the employees, the main works of the Com- 


geny at East Pittsburgh, Pa., were closed from April 21 1916 to May 16 
1916 


of your Company was $39,776,739, as compared with $22,097,995 on the 
same date of last year. 

Here follows in the printed report a condensed comparative statement 
of operations for the past six years. 


INCOME AND PROFIT AND LOSS ACCOUNT. 


The Net Income for the year was $18,079,888 83, thereby increasing 
the Surplus of $9,246,707 03 as of March 31 1916 to a Gross Surplus of 
$27,326,595 86. 

Dividends were declared for the full year at the rate of 7% per annum 
upon the preferred stock and upon the common stock at the rate of 6% 
per annum for the first and second quarters and at the rate of 7% per 
annum for the third and fourth quarters. 

For the purpose of increasing the Reserve account, the sum of $5,000,- 
pond has been appropriated from Surplus, reference to which is hereinafter 


made. 
The Net Surplus as of March 31 1917 is $18,105,298 66, as compared 
with $9,246,707 03 on March 31 1916. 


ASSETS. 


The Property and Plant account shows a net increase during the 
ear of $1,499,805 43. This increase is almost wholly accounted for 
y expenditures for real estate and buildings and equipment of a fac- 

tory at Milwaukee for the manufacture of incandescent lamps; real 
estate at Trenton, N. J., for another lamp factory; and real estate 
at Essington, near Philadelphia, Pa., fora large extension of your general 
manufacturing facilities. his latter tract of land comprises approxi- 
mately 500 acres, and the erection of buildings on the site is now in pro- 
gress. 

Depreciations of buildings and equipment and expenditures for ex- 
tensions, renewals, and betterments of plant and equipment were written 
off during the year to the amount of $6,473,066. 

Investments in other companies increased during the year $2,493,- 
825 60, which chiefly represents additional shares of the Electric Proper- 


16. 
The value of unfilled orders on March 31 1917 for the regular products | was desired. 


| 
! 
| 





in ex- | 








ties Corporation and Canadian Westinghouse Company acquired during 
the year. ; 

The Current and Working Assets, viz., Cash, Accounts and Notes 
Receivable and Inventories, reflect unusual increases due to the greatly 
increased volume of business completed during the year and orders in 
hand. 

In addition to current collections, the item of Accounts Receivable 
will be reduced by a cash payment of over $11,000,000 from the British 
Government on account of munitions, which will be due on or before 
July 10th next. 


LIABILITIES. 


By the sale in February, 1917, of $15,000,000 additional common 
capital stock and the conversion of over $3,000,000 of bonds, the total 
outstanding capital stock was increased during the year to $74,812,650. 
The balance, $2,247,000, of the Convertible Sinking Fund 5% Gold 
Bonds issued in 1915, outstanding on October Ist 1916, were called for 
redemption on January 11917. All but $71,000 face value fo these bonds 
vee converted into common stock, par for par, before the redemption 

ate. 

The small issue of Fifteen Year Notes due January 1 1924 was re- 
duced during the year by small offerings at par, it being the policy of 


| your Company to retire such of these notes as may be offered from time 


to time on this basis. 

Your Company has outstanding bank loans to the extent of $15,100,- 
000, as shown by the balance sheet. These loans were made necessary 
by the large amount of capital invested in Working and Current Assets, 
including the amount due from the British Government, reference to 
which has been made above, and the maintenance of a large cash balance 
in excess of $12,000,000, as shown by the balance sheet. 


THE WESTINGHOUSE MACHINE COMPANY. 


This report does not include the operations of The Westinghouse Ma- 
chine ry ot nor are the Assets and Liabilities of that Company in- 
cluded in the balance sheet presented herewith. 

A the acquisition during the year of additional shares of the capital 
stock of The Westinghouse Machine Company, your Company now 
owns more than 98% of the outstanding share capital of that Company. 
A plan for the merger of The Westinghouse Machine Company with the 
Sno amma Electric & Manufacturing Company is now under con- 
sideration. 


NEW ENGLAND WESTINGHOUSE COMPANY. 


In the manufacture of Russian rifles for the British Government, 
the New England Westinghouse Company encountered serious delays 
and difficulties, through various causes, most of them beyond its con- 
trol or responsibility. In October, 1916, the Anglo-Russian Commis- 
sion located in New York recognized the Company’s claim for exten- 
sions of the original dates of yoy 4 and approved an arrangement 
based on the new dates ag oe by the Company. Early in the pres- 
ent year, however, the New England Company was advised that this 
arrangement could not be consummated and that a new arrangement 

As the result of further negotiations a modified agreement 
has now been made under which the initial order has been reduced to 
1,000,000 rifles at an increased price per rifle, and the time of delivery 
materially extended. The British Government is, however, given an 
option to increase the number of rifles to the original number, viz., 1,800,- 
000, in which case the original price is to be reinstated. 

The new contract also provides that the British Government shares 
poy with the New England Company in all profits and also guarantees 

our Company and the New England Company against any loss exceed- 
ng $5,000,000 in any contingency whatever under this contract, or as the 
result of the investment in connection therewith. In view of the un- 
usually prosperous year just closed, your Directors have thought it a 
conservative policy to set aside this amount in a special reserve. 
this amount is included in the advances already made, the New England 
Westinghouse Company, and as the British Government will advance all 
needed funds hereafter, there will be no further drafts upon the cash re- 
sources of your Company on account of the rifle contract. 


ORDERS FOR WAR MUNITIONS. 


With the exception of the contracts with the British Government 
for the manufacture of Russian Military Rifles, which are being car- 
ried out by the New England Westinghouse Company under a modified 
contract hereinbefore referred to, the Company has no uncompleted 
munitions contracts for foreign governments on its books, all such con- 
tracts having been completed or canceled. 

The books and accounts of your Company and its proprietary com- 
panies have been audited by Messrs. Haskins & Sells, Certified Public 
Accountants, and their certificate appears in full in the printed report. 

The large increase in the volume of business done during the year, 
called for unusual effort on the part of the officers and employees of 
your Company, and the Board of Directors has pleasure in acknowledg- 
ing the enthusiastic service and co-operation that made possible the 
satisfactory results for the year. 

By order of the Board of Directors. 


GUY E. TRIPP, Chairman. 


CONSOLIDATED AND CONDENSED COMPARATIVE GENERAL BALANCE SHEET. 
(EXCEPT NEW ENGLAND WESTINGHOUSE COMPANY) 


ASSETS. 
March 311917. March 31 1916. 
Property and Plant____._..........- $22,701,110 02 $21,201,304 59 
ESS OO ee a ee oe ee Oe See 706 25 
ES EE eS IR a EE Tiny ee 18,156,577 43 15,662,751 83 
ek a eee 12,476,320 35 8,184,941 43 
Cash on deposit for redemption of 
Matured Debenture Certificates, 
Bonds, Notes and for Interest and 
Dividends—See Contra______.___- 149,254 32 1,321,615 35 
Notes Receivable___________________ 4,935,511 06 2,546,813 47 


32,757,631 71 
31,934,594 79 
4,431,811 31 


Working and Trading Assets 
Other Assets 


9,811,217 13 
18,850,947 33 
4,852,648 56 








SE Ae ea ene Tee: $127,542,810 99 $82,432,945 94 
LIABILITIES. 

Capital Stock: March 311917. March 31 1916. 
a a cic a te on $3,998,700 00 $3,998,700 00 
ES renner ps yee eee 70,813,950 00 52,644,800 00 

Total Capital Stock........... 2. $74,812,650 00 $56,643,500 00 





March 311917. March 31 1916. 
Funded Debt: 


Convertible Sinking Fund 5% Gold 


Bonds, due January 1 1931, Out- 
standing 





a ee a nay.) 4 aiaaies ad al eles $3,283,000 00 
Collateral Notes____________-_------ $2,720,000 00 2,720,000 00 
Long Term Notes__.___.______------ 83,750 00 96,250 00 
Real Estate Purchase Money Mort- 

I or neta shape arin de ale denasioee aan oe ee oo ae 180,000 00 210,000 00 
Notes Payable—Bank Loans-_-_--.---- 6: SOO OO... eck 
Accounts Payable__._...._--------- 5,988,180 82 4,503,369 72 
Interest, Taxes, Royalties, &c., Ac- 

crued, not due___._..-.._.-------- 2,470,164 29 675,156 44 
Dividends Accrued______...-------- 1,309,221 38 859,649 25 
Advance Payments on Contracts._.. §_ -_-------- 2,111,035 72 
Unpaid Debenture Certificates, 

Bonds, Notes and Interest and 

Dividends—See Contra___--.-.--.- 149,254 32 1,321,615 35 
SL ALTE i. ED PCE 6,624,291 52 762,662 43 
Profit and Loss—Surplus-__--------- 18,105,298 66 9,246,707 03 

ee nee oe ee $127,542,810 99 $82,432,945 94 
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RIC & MANUFACTURING COMPANY— (Concluded) 











PAAR A 


CONSOLIDATED AND CONDENSED STATEMENT OF INCOME AND PROFIT AND LOSS FOR THE YEAR ENDED MARCH 81 1917 
(EXCEPT NEW ENGLAND WESTINGHOUSE COMPANY) 


Net Income Available for Dividends and Othe 
poses, as Detailed in Income Account 
Protit and Loss Credits: 
Profit and Loss—Surplus, March 31 1916 


Gross Surplus 


r Pur Cres Sear ir WEEE. 0 neces dc da cddenceusseccca 
P+<ofit and Loss Charges: 
Preferred Dividends $279,909 00 
Common Dividends... ..<ssc<csccuca 3,750,000 02 
Appropriation to Reserve Account 5,000,000 00 
Miscellaneous (Net) 191,388 18 9,221,297 20 


$18,105,298 66 


$27,326,595 86 











| Diwends 


CRUCIBLE STEEL. COMPANY OF A AMERICA | 
Pittsburgh, Pa., May 16, 1917. 

DIVIDEND NO. 56.—A dividend of two per | 
cent (2%) was declared on the Preferred Stock 
of this Company against deferred dividends, pay- 
able June 12, 1917, to stockholders of record 
June 1, 1917 

DIV iDEND NO. 
one and three-quarters per cent (134%) was 
declared on the Preferred Stock of this o ompany 


and an additional dividend of two per cent (2%) | 
| 


against deferred: dividends be declared, payable 
June 30, 1917, to stockholders of record June 15, 
1917. Checks will be mailed. 


GEO. A. TURVILLE, Treasurer and Secretary. 


UNITED DYEWOOD CORPORATION. 
New York, May 31, 1917. 
Preferred Capital Stock Dividend No. 3. 
Common Capital Stock Dividend No. 2. 
The second installment of the $7.00 per share 
set aside for payments of dividends for the year 
1917, amounting to $1.75 per share on the pre- 
ferred stock of this Corporation, and also a divi- 
dend of $1.50 per share on the common stock, 
have been declared payable July 2, 1917, to stoc k- 
holders of record at the close vt business Thurs- 
day, June 14, 1917 
The transfer books will not be closed. 
Checks will be mailed by the New York Trust 
Company of New York. 
DE W IT T CLINTON JONES 
Treasurer. 


AMERICAN CAR SRFPOUNDRY COMPANY. 
York, June 1, 1917. 
PREFERRE Di CO AP ITAL STOC K 
DIVIDEND NO. 73. 

A dividend of One and Three-Quarters Per Cent 
(134 %) on the Preferred Stock of this Company 
has this day been declared, payable Monday, 
July 2, 1917, to stockholders of rec ord at the close 
of business, Tuesday, June i2, 1917 

Checks will be mailed by the Guaranty Trust 
Company of New York. 

8.8. DE LANO, Treasurer. 
H.C. WICK, Secretary. 


AMERICAN CAR & FOUNDRY “COMPANY. 
Yew York, June 1, 1917. 
COMMON CAPITAL STOC K’ 
DIVIDEND NO. 59. 

A quarterly dividend of One Per Cent (1%) and 
an extra dividend of One Per Cent (1%) on the 
Common Stock of this Company hasthisday been 
declared, payable Monday, July 2, 1917, to stock- 
holders of record at the close of business Tuesday, 
June 12, 1917. 

Checks will be mailed by the Guaranty Trust 














Company of New York. 
S.8. DE LANO, Treasurer. 
H. C. WICK, Secretary. 
Office of 
DAY & ZIMMERMANN, 
Engineers Managers 


611-613 CHESTNUT STREET 
Philadelphia, Pa. 

The Board of Directors of the Eastern Shore 
Gas & Electric Company has declared a dividend 
of one and one-half (1%%) per cent on the Pre- 
ferred Capital Stock of ‘the Company, Fy 
June 4th, 1917, to stockholders of record at the 
close of business May 28th, 1917 

JOHN E. ZIMMERMANN, Treasurer. 


INTERBOROUGH SONSOLIDA TED 


Notice of Payment of Dividend. 
The Board of Directors of the Interborough 
Consolidated Corporation at a meetin pen to-day 
declared from surplus a dividend of % on the 
preferred Stock, payable at the office “ the Cor- 
poration, No. 165 Broadway, New York City, 
on July 2nd, 1917, to the stockholders of record 
at the close of business on June 11th, 1917. 
H. M. FISHER, Secretary. 

New York, May 29th, 1917. 


THE NORTH AMERICAN COMPANY. 
30 Broad St., New York, May 26, 1917. 
DIVIDEND NUMBER FIFTY- THREE. 

A quarterly dividend of ONE AND ONE-’ 
QUAR TER PER CENT upon this Company’s 
Capital Stock will be paid on July 2, 1917, to 
stockholders of record at the close of business on 
June 15,1917. ‘The stock transfer books will not 
be closed. CHECKS will be mailed to stock- 
holders who have filed permanent dividend orders 
at this office. J. F. FOGARTY, Secretary. 


E. I. du PONT de NEMOURS & CO. 
Wilmington Del., May 31st, 1917. 
The Board of Directors has this day declared 
a dividend of 444% on the Common Stock of this 
Company, payable June 15, 1917, to stockholders 
of record at close of business on May 3lst, 1917; 
also, dividend of 144% on the Debenture Stock 
of this C ompany, payable July 25th, 1917, to 
stockholders of record at close of business on 
July 10th, 1917. 
ALEXIS 2 du PONT, Secretary. 


FEDERAL ‘SUGAR REFINING, CO. 
egular quarterly dividend ‘of ONE AND 
THREE E-OUARTERS PER CENT 47%) on 
the Common Shares of this Be be aid 











| American Telephone & Telegraph Co. 


57.—A regular dividend of | terms on June 1, 
| the Company in New York or in Boston, will be 
paid in New York by the Bankers Trust Com- 
pany, 16 Wall Street. 


Union Stock Yards, 


Dividend of TWO DOLLARS ($2.00) per share 
on the capital stock of Swift & Company, will be 
paid on July 1, 
June 9, 1917, as shown on the books of the Com- 
pany. 


tHanted 


I am inspecting farm lands in Wisconsin 
for loan purposes and desire a permanent 
connection with a mortgage loan company. 
I have an intimate and first hand knowledge 
of conditions in the Middle West. References. 


V. D. CRONK, 
430 WEST WILSON ST., 
MADISON, WIS. 





Dividends — 


LLL ees 





Thirty-Year Five Per Cent Collateral 
Trust Gold Bonds. 


Coupons from these bonds, payable by their 


1917, at tho office or agency of 


is, 3D. MILNE, Treasurer. 


Swift & Company 


Chicago, June 2nd, 1917. 


Dividend No. 124 











Unlisted Security 
Broker 


will act as New York correspondent 
for Out-of-Town Banks and Brokers. 
“B.A.,”’ care Commercial & Financial 
Chronicle, P. O. Box 3, Wall Street 
Station, N. Y. City. 





1917, to stockholders of record, 


ms Be HAYWARD, Secretary. 


Computing -Tabulating - Recording Company 

50 BROAD STREET, NEW YORK, N. Y. 
May 29, 1917. 

The Board of Directors of this company have ! 





WANTED—AN EXPERIENCED MAN TO 
TAKE CHARGE OF OUR BOND DEPART: 
MENT. MUST BE QUALIFIED BY EX- 











to-day declared a regular quarterly dividend of | PERIENCE. REFERENCE REQUIRED. 
one per cent., payable July 10, 1917, to stock-| EUGENE JACKSON & CO., WICHITA, 
holders of record at the close of business on] KANS. 
June 25,1917. Transfer books will not be closed. 
J. 8. OGSBURY, Secretary. =" 
Office of - Meetings 





H. M. BYLLESBY & COMPANY 
Engineers Managers AMERICAN CAR & FOUNDRY COMPANY. 
STOCKHOLDERS’ MEETING. 

The Board of Directors of the Standard Gas The Stockholders of the American Car & Foun- 
& Electric Company has declared a quarterly | | dry Company are hereby notified that the regular 
dividend of one And one-half per cent (114%)! Annual Meeting of the Stockholders of said Com- 
upon the preferred stock of the company, payable ! pany will be held at its offices, No. 243 Wash- 
by check June 15th, 1917, to stockholders of ; ington Street, Jersey City, New Jersey, June 28, 
record as of the close of business May 31st, 1917. | 1917, at 12 o'clock noon, for the purpose of elect- 


CHICAGO 








ROBERT J. GRAF, Treasurer. ing a Board of Directors and transacting such 
other business as may be properly brought before 
Office of the meeting. 
H. M. BYLLESBY & COMPANY H. C. WICK, 
Engineers Managers Secretary. 
CHICAGO 








The Board of Directors of the Muskogee Gas & 
Electric Co mpeny has declared the regular quar- 
terly, dividen of one and three-quarters per cent 
(1% %) upon the preferred stock of the company, 
a Xe by check June 15th, 1917, to stockholders 
of record as of the close of business May 31st, 1917 
ROBERT J. GRAF, Secretary. 


“Analysis of Financial Statements” 
By Paul Havener, C.P.A. 





An exceptional, lucid treatise on 
this important subject. We have 
a few copies left. Write for copy; 
sent free. 


ROBINSON, HAVENER & CO., 
Certifiedj/Public Accountants, 
New Orleans. 


Office of 
H. M. BYLLESBY & COMPANY 
Engineers Managers 
CHICAGO 


The Board of Directors of the Arkansas Valley 
Railway, Light & Power Company has declared 
the regular quarterly dividend of one and three- 
quarters per cent (144 %) upon the preferred stock 
of the company, payable by check June 15th, 
1917, to stockholders of record as of the close of 
business May 3lst, 1917. 

ROBE Rr J. GRAF, Secretary. 


BROOKLYN RAPID TRANSIT COMPANY. 
New York, May 28th, 1917. 
The Board of Directors has this day declared 
a quarterly dividend of One and one-half per 
centum (144%) on the outstanding capital mod r 
of this company, payable on July 1st, 1917, t 
stockholders of record at the close of business on 
Saturday, a 9th, 1917. 
J. H. BENNINGTON, Secretary. 


INTERNATIONAL SAL T COMPANY. 
2 Rector Street. 

A dividend of ONE AND. "ONE -HALF PER 
CENT has been declared on the capital stock 
of this Company, payable June 30th, 1917, to 
stockholders of record at the close of business on 
June 15th, 1917. The stock transfer books of 
the company will not be closed. 

WILLIAM H. BARNARD, 


~ AMERICAN SUMATRS TOBACCO CO, 
ew York, May 31, 1917. 

The semi-annual divide md of three and one-half 
per cent will be paid on the preferred stock of this 
Company on September 1, 1917, to preferred 
stockholders of record at the close of business on 


August 18, 1917 
STEPHEN N. BOND, Treasurer. 


AMERICAN SUMATRA TOBACCO CO 
R w York, May 31, 1917. 
A dividend of one —— > cent will be paid on the 
common stock of f this Company on August 15, 
1917, to common stockholders of record at the 
close of business on August 1, 1917. 
STEPHEN N. BOND, Treasurer. 


GENERAL CHEMICAL COMPANY, 

25 Broad Street, New York City. 

The regular quarterly dividend of one and 
one-half per cent (144%) will be paid Jul 














Treasurer 
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R.M.GRANT &CO. 





June 15th, 1917, to Stockholders of record at 
close of business May aver. 1917. Transfer books 
will not close. A. H. PLATT, Secretary. 








1917, egy gO eee of recor pe 81 NASSAU ST., NEW YORK 
Pe ONCASTER MORGAN, Treasurer. | BOSTON CHICAGO 
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$1,000,000 
Fulton Iron Works Company 


8% Cumulative Preferred Stock. 
Preferred as to both Assets and Earnings. 
PAR VALUE OF SHARES, $100.00. 
Dividends Quarterly, March, June, September and December. 
Redeemable as a whole, or in part, or through the Sinking Fund, 
or otherwise, at 110 and accrued dividends. 


THE FULTON IRON WORKS COMPANY, organized under the laws’of Delaware, has 
acquired the plant, assets, business and good-will of the Fulton Iron Works of Saint Louis. For 
detailed information regarding this issue of Preferred Stock and the business of the Company, we 
summarize from a letter of Mr. J. F. O’Neil, Chairman of the Board of the Company, as follows: 


The average annual net earnings of the Company for the past five years ending 
December 31, 1916, were approximately three times the dividend requirements of the 
Preferred Stock issued. 


Total Assets (excluding good will) are about $200 per share of Preferred Stock 
issued, while the Net Quick Assets are approximately $100 per share. 


At no time shall the Net Quick Assets of the Company fall below 80 per cent of 
the amount of Preferred Stock outstanding. 


Annuai Sinking Fund of 10 per cent of the net earnings, after payment of dividends 
on the Preferred Stock. 


No additional Preferred Stock can be issued, unless the assets of the Company 
exceed 200 per cent of the amount already outstanding and that to be issued. 


The Company will have no bonds or funded debt of any description. 


The Company cannot, without the consent of the holders of at least three-fourths 
in amount of the outstanding Preferred Stock, create any mortgage or other lien upon 
the property ahead of this stock, or create any obligation maturing more than one 
year from date of issue. 


The properties of the Company have been appraised by the Manufacturers’ Appraisal Com- 
pany of Cleveland; the accounts have been audited by Messrs. Price, Waterhouse & Co.; the 
business and management have been checked by Messrs. Jamieson, Houston, Graham & Jay, 
Inc., of New York City, and our Attorneys, Messrs. Lewis & Rice, Saint Louis, have passed on 
the legal proceedings covering this issue of Preferred Stock. 

This information and these statistics are not guaranteed, but 
have been obtained from sources we believe to be accurate. 


SMITH, MOORE & Co. 


509 OLIVE STREET ST. LOUIS, MO. 


This advertisement appears as a matter of record only, all the stock having been sold. 























Lehigh Valley 


Coal Sales Company STONE & WEBSTER 





| 


STOCK & RI GHTS | FINANCE public utility developments. | 


BUY AND SELL securities. 





DESIGN steam power stations, hydro- 


SCHMDTEG ALLATIN tet ahi ant laooesies cottaare 
gas plants, industrial plants and 

buildings. 
CONSTRUCT either from our own de- 


111 Broadway, New York ’Phone 3260 Rector signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 
Acts as 


Executor, G i Tra rd Tr u st ¥ om p a ny MANAGE railway, light, power and gas 


Trustee, companies. 


Administrator, PHILADELPHIA 


Guardian, 
Receiver, Chartered 1836 NEW YORK BOSTON CHICAGO 
Registrar and 


Transfer Agent. | CAPITAL and SURPLUS, $10,000,000 


Interest allowed W. H. Goadby & Co. 


on deposits.  & Morris, President. Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 


Members New York Stock Exchange 
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NEW ISSUE 


Dated March 31, 1917 


Interest payable April and October Ist, at New York, without deduction for the Normal 


(1) 


(2) 


(3) 


(4) 


(5) 


(6) 
(7) 


(8) 





$350,000 
North Texas Gas Company 


First Mortgage Fifteen-Year 6% Gold Bonds 


Due $20,000 each April 1, 1918, to 1922, inclusive 
Due $25,000 each April 1, 1923, to 1932, inclusive 


Federal Income Tax. Redeemable on any interest date, on four weeks’ notice, as 
a whole or in part, at 103 and interest. Coupon bonds, registerable as 
to principal, in $1,000 and $500 denominations. 


GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 





We summarize the principal factors concerning this issue: 


The bonds are secured, in the opinion of counsel, by an absolute first mortgage 
on the property of the company. 


The yield is attractive and unusual considering the security given in property 
and earnings. 


The territory served is located, for the most part, in the ““Black Waxy Belt”’ of 
Northern Texas, and includes the cities of Corsicana, Denison, Denton, Mc- 
Kinney, Sherman, Wichita Falls and other prosperous communities. 


The franchises contain no restrictions which we consider burdensome. The 
majority of them extend, in the opinion of counsel, beyond the year 1932, which 
is the last maturity of the bonds, while the others are without time limit. 


The interest on this issue of bonds is earned over 5 1-3 times. 
The serial maturity furnishes additional equity as the bonds are retired. 


The mortgage provides a sinking fund of 5% on additional bonds which may 
be issued under its provisions. 


The management is capable and has had many years’ experience in public 
utility service. 





WE RECOMMEND THESE BONDS FOR INVESTMENT 


Price and Descriptive Circular on Application. 


John Nickerson, Jr. 
61 Broadway, New York 


Saint Louis Boston 





All statements herein are our opinions based on information taken from sources we believe to be reliable. 








Due April 1, Serially 
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All | About Liberty Bonds 





What 
are they? 


How is my 
interest 
collected? 


Best invest- 
ment in 
the world 


Why they 
are issued 


in $50 bonds 


How can I 
get my 
money back? 


Where can 
I get a bond 
and how? 


LIBERTY BONDS are certificates issued by the United 
States Government. The holders of certificates have the 
positive promise of the Government to pay at a future 
date the full amount of the bonds in gold. 


Attached to the bonds are sixty coupons, one of which 
becomes payable every six months. The coupons on the 
$100 bonds amount to $1.75each, and can be cashed at any 
bank at the time they become due,—without any expense. 


There is no safer form of investment in the world than 
UNITED STATES GOVERNMENT BONDS.  Prac- 
tically every bank and insurance company in this country 
has invested a portion of its funds in such bonds. 


Ordinarily bonds are issued in amounts of $1,000 and 
upwards, but in order to enable every citizen to obtain a 
bond, our Government has arranged to issue the 


LIBERTY BONDS in amounts as small as $50 each. 


By reason of the fact that these bonds are the highest 
form of security, they will be readily salable at all times 
and any bank will be willing to loan money on them. 


The Government will sell these bonds between now and 
June 15th. You can go to any bank and pay for a bond 
or by paying $1 down on a $50 bond or $2 on a $100 
bond, the bank will enter your subscription with the 
Government. If you are buying a $50 bond, you can 
then arrange to pay the balance as follows: $9 on June 
28th; $10 on July 30th; $15 on August 15th; $15 on 
August 30th, and on the latter date the bond would then 
be delivered to you. If you would prefer to pay for the 
bond in weekly installments of $1 the bank will be glad 
to arrange that you can do so. 





You will be proud to own one of these bonds and you 
should arrange to enter your subscription immediately. 


This is the safest way to save money 





Our city will do its share. 








Go to any bank and enter 
your subscription 











of a poster (20 z 27, with a red, white and blue border) which we have prepared for free distribution. 


The above is a fac-simile 
A supply 


of these posters will be furnished on request to financial institutions, civic organizations, &c., &c. 


A. B. Leach & Company 


Chicago 


Boston 


Investment Securities 


62 Cedar Street, New York 


Buffalo Baltimore 


Philadelphia 
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PUBLISHED WEEKLY. 
Terms of Subscription—Payable in Advance 


PP COR EE casas bcc akieacvestecdbackacsanures banveswed whneswuge $10 00 
Wor Six Morths....... Re Te 
Curopean Subscription (including pustage).................---- éubans - 13 00 
European Subscription 81x montiis (including postage)............--. _7 50 
Annual Subscription in London (including postage).............---.. 22 1424. 


Six Months Subscription in London (including postage) 
Canadian Subscription (including pustage) ....-... coecncess 


Subscription includes following Supplements— 


BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (3 times yearly) 
STATE AND CITY (semi-auuually) | BANKERS’ CONVENTION (year. 








Terms of Advertising—Per Inch Space __. 
Transient matter per inch space (14 agate lines)........... svedsednvere #4 20 
Kwo Months I icwcsecdenr ccccee 32 00 
Standing Business Cards 1 Tr Stonths (26 times). BO OO 
t Twelve Months (52 times)....... boasedsinns OE OEE 


CHICAGO OFFICE—3¥Y South La Saile Street, Telephone Majestic 7396. 
KONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 

WILLIAM B. DANA COMPANY, Publishers, 
Frent, Pine and Depeyster Sts., New York. 


Published every Saturday morning by WILLIAM B. DANA COMPANY. 
Jacob Seibert Jr., President and Treas.; George S. Dana and Arnold G. Dana, 
Vice-Presidents; Arnold G. Dana, Sec. Addresses of all, Office of the Company. 


CLEARING HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $5,457,333,510, against $5,979,099,891 last week and $4,351,063,285 
the corresponding week last year. 
































Clearings—Returns by Telegraph. Per 

Week ending June 2. 1917. 1916. Cent. 
New York. .. ..........-.-..---.| §2,608,822,724 | §2,200,.806,030 +18.1 
0 RL ee ae 331,991,856 282 ,939 ,232 +17.3 
FREE ee 223,857,745 184,870,522 +21.1 
SEE, i snc ncaa wis ale areoratasaace eel 147,168,141 130,974,572 | +12.4 
ON EELS 91,244,814 60,414,750 | +51.0 
I a ae et eae 92,142,277 75,069,189 | +22.7 
EE EET POSE er 63 ,445,356 45,547,882 | +39.3 
| ES eee pire 54,364,347 47,109,541 | +15.4 
A a ae epee er eee 35,769,208 27,599,606 +29.6 
NN ee ae erent 34,240,059 36,049,569 —5.0 
ee ene ere 31,525,624 21,336,810 | +47.7 
Eleven cities, 5 days........-.-.-.-| $3,704,572,151 | $3,112,717,703 | +19.0 
COGOP GEEROS, B GATS on oe cw sa cacoccce « 585,279,981 407 ,692,418 +43.5 
Total all cities, 5 days. . --.------ $4,289,852,132 | $3,520,410,121 | +21.9 
eS EO eae eee 1,167 ,481,378 830,653,164 | +40.5 
Total all cities for week_.....------ $5,457 ,333,510 | $4,351,063,285 | +25.4 





The full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 






































all cases estimated, as we go to press Friday night. 

Detailed figures for week ending Saturday noon, May 26, for four years follow: 

Week ending May 26. 
Clearings at— 
| Inc. or 
1917. 1916. | Dec 1915. 1914. 
$ $8 | & $ S 

New York . .-. .-|3,649,875,177|2,964,293,414| +23.2)1,729,485,264/1,325,393,007 
Philadelphia ....| 311,952,877| 232,497,549) +34.2| 149,771,549) 132,507,778 
Pittsburgh .- .- .- 88,472,851 69,717,444) +26.9 50,366,294 43,856,546 
Baltimore ...--- 40,000 ,000 38,769,180) +3.2 28,151,366 28,152,823 
css 18,000 ,000 13,996,862| + 28.6 10,116,052 10,087 ,263 
Washington. -.- 10,450,743 9,352,978; +11.7 8,580,660 6,460,991 
SY as os co wo ot 4,306,739 5,151,614| —16.4 4,508 ,362 4,641,610 
Rochester .-.- .- 6,027 ,030 5,370,871| +12.2 4,283,249 3,244,319 
Serantea ......- 3,373,582) 2,817,335) +19.7 2,863,215 3,017,909 
Syracuse ......- 3,645,784 2,656,030) + 37.3) 2,689,314 2,427 437 
EE cununeoce 2,571,742) 2,187,121) +17.6} 1,794,414 1,514,266 
Wilmington-.--- 3,063,847 2,992,989) +2.4| 1,661,586 1,476,206 
Wilkes-Barre_ - -- 2,015,805 1,685,136) +19.6) 1,553,802 1,378,818 
Wheeling - ------ 3,798,500 2,646,006} + 43.5) 1,595,802 1,539,321 
SS. cameo 2,184,340 1,932,307 | +13.0) 1,594,700 1,252,835 
Lancaster -....- 1,993,724 1,724,312) +15.6) 1,491,221 1,152,982 
. [ae 1,195,314 1,163,334; +2.8) 836,496 764,859 
ee eae 1,691,904 1,144,960) + 47.8 933,570 854,240 
Binghamton .-.- 1,000 ,000 848,200) +17.9) 570,400 560,400 
Greensburg - - - - - 1,106,055 1,050,000; +5.3 947 ,363 650,089 
CONE <a snccee 1,210,582 1,022,008, +18.4 711,552 554,064 
DE cn bancaee 50 ,000 570,151) +14.0) 527,499 475,272 
Montclair -.---- 564,917 398,801) +41.6) 375,647 348 362 

Total Middle_|4,159,151,513|3,363,988,602 + 23.6 3,005,337 ,377 |1,572,311,397 
pO SS 266,367,452) 191,044,566) +39.4, 138,955,289) 114,566,491 
Providence ----- 9,480,900 8,584,200, +10.4) 6,525,800 5,801,300 
Hartford _.----- 6,930,775 9,062 ,465| —23.5 5,734,949 4,062,283 
New Haven-..---- 4,800,000 4,548,832); +5.5 3,768,229 2,593,826 
Springfield_-- --- 3,666,325 3,525,965) +4.0) 2,651,828 2,279,083 
Portiand ......- 2,902 ,000 2,208,302) +31.3) 1,796 ,637 1,320,512 
Worcester -..--.- 3,270,642 3,606,802} -—9.3 2,455,971 2,037,416 
Fall River - - - 1,957 ,365 1,520,857| +28.7 1,042,803 1,291,578 
New Bedford. - 1,624,355 1,169,833) +38.9; 897 ,957 1,005,000 
ee” ae 1,041,257 923,310) +12.8) 839,837 577,785 
pe ae 900, 907,183; —0.8) 895,678 665,621 
ee 700 ,000 689,408) +1.5) 342,688 334,231 

Total New Eng! 303,639,071' 227,791,723! +33.3 165,907 ,666' 136,535,126 





Note.—For Canadian clearings see ‘‘Commercial and Miscellaneous News.” 





Clearings at— 


Week ending May 26. 


Sl 









































Inc. or 
1917. | 1916. | Dec. | 1915. 1914. 
$ $ % $ $ 

Chicago. -_-...-- 471,384,205) 358,541,972! +31.5| 283,873,392] 242,818,170 
Cincinnati _ _---- 36,123,383| 30,912,050] +16.9| 23,162,850] 19252600 
Cleveland -_---- 68,695,506] 41,794,170) +64.4| 23,950,252| 20,423,560 
Detroit........- 51,500,146, 38,217,746] +34.8| 24,129,337| 19/050,074 
Milwaukee __..- 22,600,000, 16,836,593, +34.2| 13,389,296] 12/197,729 
Indianapolis ....| 12,456,000, —_ 9,489,683) +31.3] 7,184.60 6,423,4 
Columbus -.---- 8,853,500] 11,520,300, —23.2| 5,993,700 5,025,900 
TR cnaenaen 10,228,961] 8,734,555! +17.1) 5,768,205} 5,051,658 
Peoria -....---- 4,700,000 ,700, +27.0| 2,718,108} 2,623,411 
Grand Rapids. - - 4,403,538, 4,134,072} +6.5| 2,948,685}  2'538.119 
Evansville......| 2,970,815} 2,153,802} +37.9| 1,004,447 82,780 
Dayton ...._-.- 3,193,694| 3,296,247; —3.1|  1,806,674| 2,043,036 
Springfield, Til_- 1,595,471 1,316,198! +21.2} 1,008,246 982,197 
Fort Wayne .. - 1,203,229} 1,272,674 —5.4| 1,353,109] ‘1,115,734 
Youngstown ....| 2,992,460} 2,547,957| +17.5|  1,558.744| 1'247.415 
Rockford... .. .- 1,438,946 964,117, +49.2} 1,013,041 25,240 
Akron.....-.---| 6,014,000] 4,954,000 +21.4| 11837, 1,676,000 
Lexington .._-.- 569,128 619,065, —8.1 632,226 429,525 
South Bend. ._ .- 1,050, 806,288] +30.3 655,835 456,337 
Quincey... ._.- 978,298 745,301] +31.3 641,724 595,167 
Canton. ._.-.-_- 3,461,514; 2,123,793) +63.0} 1,350,000) _— 1,183,564 
Bloomington _.- 959,424 663,859] +44.6 557,073 607,876 
Springfield, Ohio.} 1,057,594 895,935) +18.1 669,908 611,669 
Jackson ........ 50 ,000 886,275] +7.2 ,000 ,000 
Decatur_...---- 797,313 609,483 +30.9 435,595 378,685 
Mansfield _ _.- 892,263 690,902] +29.1 508,346 463,048 
Dansville_ ._ ._ .- 459,728 453,833} +1.3 422,178 389,742 
Jacksonville, Ill 343,588 243,984! +41.0 263,862 165,973 
I i re cee 664,853 578,829, +14.8 409,342 419,365 
Owensboro _- 426 425 311,321] +37.0 316,534 252,786 
Lansing ._...--. 1,093,762} 1,068,086] +2.4 518,067 399,737 
Ann Arbor... - 27,679 24,627, +0.9 196,510 159,685 
Ses: a: sicake 120,017 61,112) +96.4 107,903 56,314 

Tot.Mid.West.| 724,505,440| 551,418,829, +31.4| 410,884,807| 351,196,586 
San Francisco...| 85,717,628} 58,639,435) +46.2] 47,020,554| 35,404,099 
Los Angeles... -| 29,500,000} 23,416,142) +26.0) 18,013,292] 17,611,192 
Seattle... ......| 21,522,971] 14,049,510] +53.2| 12,131,208] 10,080,368 
Portland ..--..- 15,875,969| 11,832,210} +34.2| 8,487,190| 9.932.901 
Salt Lake City -| 11,404,218! 7,502,404] +52.0| _5,277,668| 4,500,000 
Spokane ....... 5,652,000| 3,873,883 +45.9| 3,210,368! 3,031,952 
Tacoma._.-.--- 2,832,264) 2,088,615] +35.6| 1,438,595 1,452,279 
Oakland. _--_-.. 4,673,406, 3,805,517} +22.8| 2,902,688]  2'400,000 
San Diego__.__- 2,031,235| 2,469,377} —17.7| 1,551,395} «1,732,771 
Sacramento. -.-| _2,271,954| 1,932,991] +12.4]  1,509,304|  1/502,016 
Pasadena... .- .- 915,752 778,493) +17.6 730,276 719,199 
Fresno ....----- 1,481,453 934,747) +58.5 790,143 801,226 
San Jose......-- 50, 623,652) +20.2 501,047 446,921 
Stockton . -..-- 1,411,232 960,346] +47.0 752,663 719,158 
North Yakima__ 541,272 441,381] +22.7 297,015 {000 
fener 436,883 325,000, +34.4 250,000 225,000 
Long Beach. -_- 555,415 483,774| +10.7 409,222 538,732 

Total Pacific..|_ 187,573,652| 134,157,477| +39.8| 105,272,628| 91,397,814 
Kansas City....| 125,866,395} 77,176,243) +63.1| 61,190,805| 39,424,956 
Minneapolis -.--| 32,638,107| 21,267,110) +53.5| 17,316,949] 16.257.657 
Omaha. ...----- 33,786,251| 20,448,775| +65.2| 16,336,345| 12,784,519 
St. Paul. . - -| 12,609,536] 13,696,479} —7.9| 10,993,019} 8.645.263 
Denver .. - . -| 14,277,715| 12,300,000 +16.1| 8,691,058) 7,000,000 
St. Joseph - -.-] 13,740,389 9,191,710) +49.5, 7,447,498] 6,808,260 
Des Moines. .- -- 6,994,223]  5,864,735| +19.3!  4,681,765| 4,997,505 
Duluth__-_--- -| 6,078,629' 3,987,730, +52.4' 2,816,663! 3.153.103 
Sioux City ---.-, 5,526,689} 3,300,561] +67.5, 2,648,206  2°553,336 
Wichita.... - -| 5,525,000] 4,568,353] +20.9] 3,413,803]  31115.937 
Lincoln _------- 3,902,879] 2,484,500) +57.1 2,406,607] 1,736,330 
Davenport ....-| 2,235,997 1,532,552| +45.9| 1,281,030| 1,164.284 
Topeka .....-.-| 2,350,192 530, +53.6] 1,297,635] 1,352,863 
Cedar Rapids-- - 1,806,033} 1,837,170] +1.7] 1,706,022]  1'396;951 
Sete” -scoone 1,560,518] 1,492,115) +4.6 969,726 998,786 
Waterloo..- - - 1,941,000] 1,960,944 —1.0| 1,469,765] _—‘1,380/380 
Colorado Springs 661,291 691,800] —4.3 600,000 470, 
a 695,663 441,532| +57.5 343,140 510,533 
| aneisalbepenal 1,825,991 1,124,788] +62.3| 1,035,318 748,649 
Fremont --. - - 555,604 79,000| +15.9 340,761 366,926 
Aberdeen _. -.- 890,269 794,062} +12.1 494,690 459,956 
Billings .... ... 1,033,628 601,745| +71.8 400,384 . 310,091 
Hest .__.... 599,176 295,820] + 102.5 188,852 141,195 

Tot.Oth.West.| 277,101,175| 187,068,524) +48.1| 148,070,041| 115,698,480 
St. Louis.....--| 120,271,861] 93,620,298] +28.5] 70,462,533| 62,914,317 
New Orleans.-.-| 36,370,875] 20,888,324 +74.1| 14,673,455] 16,017,579 
Louisville. - -- --- 16,081,150| 16,524,089] —2.7| 13,891,910] 10,759,219 
Houston. ...---- 11,700,000]  9,037,618| +29.5| 5,516,102} 6,819,027 
Galveston ------ 5,800,000!  4,010,355| +44.6| 3,834,933] 2.619.000 
Richmond....-- 24,910,129] 15,642,996] +59.2| 7,734,017} 6,300,000 
Atlanta .-.----- 21,511,328] 14,044,769] +53.2| 10,417,167| 11.793.817 
Memphis. _----- 8,978.656| 6,008,543| +49.4| 4.491.880!  4'613.898 
Fort Worth----- 12,114,556| 8,118,889) +49.2| 7.606.404,  5,429'208 
Nashville. _----- 8,432,343|  6,837,767| +23.3| 4,942,034] 416621677 
Savannah ------ 5,747,320|  4,335,147| +32.6]  3,266,077| 3.892'890 
Norfolk .. ---| 4,858,035] 4,425,867} +9.8| 3,397,498] 3.725.265 
Birmingham ...-| 3,498,470] — 2,508,097| +39.5|  2,031,072| 2'607,652 
Jacksonville ----| 3,941,775] 3,115,044] +26.5| 2,594,427]  31164'705 
Chattanooga - - - - 3,278,027| 2,618,571] +25.2| 2,130,099}  2'366.826 
Knoxville....... 2,357,770| 2,193,192} +7.5| 1,543,884] 114251149 
Augusta. ------- 1,786,179] 1,397,234] +27.8| 1,029,136 532 857 
Little Rock----- 2,895,044, 2,218,022} +30.5| 1,587,898}  1,844'994 
Charleston... -| 2,641,849] —_2,286,372| +15.5| — 1,699,203] 1,605,393 
SR 05. cxacina 1,279,810}  1,046,901| +22.2 1,013,088, 1,239. 
Oklahoma .- .-- - 6,231,000] 3,206,575} +94.3| 1,956,600, 2.066.800 
a... j 1,092,286] 2,869,288} —61.9} 2,034,904  2'091.687 
SE casesucn 1,925,643| 1,100, +75.0| 1,220,043} 2,652,789 
Vicksburg .- .- .- 224,390) 175,948| +27.5 143,611 179,159 
pn = a 438,000) 469,013} —6.6 218,352 274,746 
Tulsa ...-.--- -| 5,580,570, 3,255,010} +71.4| 1,144,371 1,477,702 
Muskogee .- .--- 1,341,936 1041,751| +28.8 476,391 844,367 
Dallas ..-.--- -|__ 11,840,031 6,018,056) pO Ranta SRNR omy 

Total Southern 827,129,040) 239,013,835, +36.9| 171,057,089) 164,921,087 

Total all - - -/5,979,099,891/4,703,938,990 _+27.1 3,006,529,608 2,432,060,490 


Outside N. Y- 





2,329,224,714 


1,739,145,576 +33.9 








T,277,044,3441, 106,007,483 
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THE FINANCIAL SITUATION. 


The treatment of the House tax bill by the Senate 
committee thus far indicates some better conception 
of the folly as well as the injustice of overloading 
the generation now actively on the stage and of dry- 
ing up the sources of tax by falling upon them too 
severely, although too much of the disposition 
towards haste and sentimentalism shown in the lower 
branch is also in the upper. It is more than a co- 
incidence that the most radical and confident regu- 
lators and burdeners of business by legislation come 
from sections where business is least in amount. 
Thus, upon the matter of paying for the war now in 
a greater or a less degree, Chairman Kitchin in the 
House would be ashamed to ask posterity to pay for a 
war for which it had no responsibility (as if posterity 
could be less to blame for the war than the people 
of to-day in America are), and Senator Gore says 
that “the war has been declared in this generation, 
and we have got to fight it out,” which is of course 
true, since we are here and posterity is not; but he 
also says that ‘“‘we are to make sacrifices of men and 
they will be the sacrifices of this generation, we do 
not want our grandchildren to be paying for a war 
we fought.” 

These Congressmen from North Carolina and 
Oklahoma refute their own contentions excellently. 
“The sacrifices of this generation” are to be in human 
beings and personal, unavoidably; therefore, the 
children of to-day and their children after them 
should be left to take a fair share and a large share of 
the only burden which can reach them, the financial 
one. 

Striking out the retroactive income tax was a 
right step. Not only might such a tax be cruelly 
oppressive—for instance, in case of a person who 
was just within the exemption line, had just enough 
income for the cost of living, had now suffered a 
decrease or possibly a substantial loss of income and 
also had come under increased burdens by sickness 
or otherwise—but it is in violation of a tacit though 
unwritten contract and is morally wrong. Govern- 
ment demands a tax on income, compels reporting 
and paying (under heavy penalties) and is then in 
the position of a creditor who has made out his bill 
and has presented and receipted it as an absolute 
finality and quittance, leaving the debtor to base 
calculations and commitments for the future accord- 
ingly. We can go a step farther and say that neither 
a revised nor an original income tax law has amoral 
right to be retroactive. The burden it imposes is 
new and unforeseen, and has not entered into esti- 
mates and actions which are past and unalterable. 
When such a tax is laid originally it should apply to 
incomes accruing after the date of enactment, and 
not to a single day before. Argument seems un- 
necessary upon such a proposition; and should not 
Government—particularly a Government with so 
much attempted rebuke and repression of business 
immorality—keep its own hands clean? 

_Another right start is the striking out of the 
vicious “excess profits’? tax (made worse by the 
proposed doubling) and substituting an averaging 
of profits for some past and fairly normal years as 
a basis of comparison. As already said, there is no 
objection to taxing excess profits if they surely exist 
and are surely excess. Even a high rate of tax might 
be admissible, as Mr. Kahn urges, provided the prof- 
its have really come from war conditions and are 





war profits; another suggestion of his, a small tax 
on retail sales of merchandise, would at least have 
in its favor the sound principle of wide distribution. 

The disposition to overload wealth (a disposition 
which has gone so far as even to imply that the rich 
are somehow responsible for the war) ought to have 
drawn some rebuke from the events of the last few 
weeks. For not only has wealth been furnishing 
cumulative evidence of a sense of trusteeship during 
many years by an unceasing stream of public endow- 
ments both generous and wise, but it is justifying 
and honoring itself in the handling of the Liberty 
loan. The journals of the day are full of the efforts 
of banks and bankers to aid in this work without 
charge and contain broad advertisements for which 
they pay. In their own persons, the rich have only 
the same stake in the war as the poorest, and they 
are under the same obligation to serve at the front; 
yet they vie with one another in exhibitions of patri- 
otic spirit. As one recent instance, the Aero Club 
of America has offered to buy the No. 1 issue of 
every denomination of the loan from $10,000 down 
to the $10 certificate, making $16,860 in total, 
and proposes to resell them at the highest premium 
(one member having already offered $1,000 for the 
No. 1 of the $100 series), the proceeds to go to the 
Red Cross. Such an organization is naturally com- 
posed of wealthy men. The poor man may have 
ample desire to make public gifts, but he has not the 
ability; only the rich man can have both; should we 
not lay by finally the slur that the poor have the 
desire to do good but not the ability and the rich 
have the ability but not the desire? 

Some disposition appears to try to make the pro- 
posed tax on the press through postage rates less 
killing, if not to abandon it. A zone plan as to 
second-class matter is wholly unjustifiable, and any- 
thing said for it could as well be said for a zone as 
to first-class matter. The entire scheme of mails- 
carrying (merchandise excepted) is properly not one 
for business profit and not to be held to strict business 
rules; it is for dissemination of intelligence, for uni- 
fication of the population, for preventing section- 
alism, for making possible a country covering wide 
areas and also thriving and contented; without a 
popular scheme of inter-communication there might 
be States, perhaps, but there could be no United 
States. The entire attempt to add to the burdens 
of publishing is impolitic and indefensible and can- 
not be too soon and too heartily dropped. As for 
the notion of putting a higher rate upon advertising 
matter contained in a publication, the least thought 
should show even a Congressman unfamiliar with 
business and ignorant of publishing that it is utterly 
impracticable; reading matter and advertising are a 
sandwich, and can no more be separated on a basis 
of physical weighing than the yolk of the egg can 
be separated in an omelette. If some tax upon 
advertisements is to be attempted at all, it should 
be (and, indeed, in practice it will have to be) laid 
upon the receipts from that part of the publishing busi- 
ness, and not through arrangements of postage bills. 

There is some encouragement, also, in the apparent 
disposition in the Senate to treat the subject of tax 
as a grave one instead of one to be whooped along 
in an emotional haste. Taxes should be laid upon 
surpluses. It should be recognized that their 
natural effect is destructive, not constructive. A 


wise treatment looks far beyond assuming that a 
certain total is required and guessing that such an 
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impost on this and that will ‘‘yield” so much. The 
estimate may be a good guess, or may not be; it is 
quite liable to prove mistaken, killing instead of 
producing revenue. The effects which a tax will 
produce—often exerted at a distance as well as at the 
particular spot in the world of industry and often 
unexpectedly destructive—these are the gravest and 
most difficult part of the whole problem. It is en- 
couraging to see some disposition in the Senate to 
realize that there is a problem. 





The official export trade statistics for the United 
States for April 1917, issued on Tuesday, indicate a 
continuation of the unprecedented demand from 
abroad for war materials and supplies, and a conse- 
quent maintenance of the phenomenally heavy out- 
flow of commodities that has so long been in evidence. 
The exports for April, in fact, established a new high 
record for that particular period, their value greatly 
exceeding the total for the like month of 1916, and 
standing second only to the aggregate for January 
of the current year, notwithstanding the adverse 
factors injected into transatlantic transportation by 
the intensification of the submarine menace and the 
entry of the United States into the war. The very 
fact, however, that the United States has now ar- 
rayed itself with the Entente Powers, in opposition 
to German autocracy, makes it seem likely that the 
zenith of the export movement has been reached. 
In other words, with preparations under way to send 
a considerable force of American troops abroad, 
supplies, &c., will be needed for them. And with 
that the case, how will it be possible to supply as 
much as heretofore to Great Britain and France 
unless our manufacturing establishments can be 
measurably speeded up beyond the already high 
tension at which they are operating? It is here, 
however, that the question of rising prices as a factor 
in swelling the aggregates comes in. The totals keep 
expanding because prices keep uninterruptedly rising. 

As the months pass the mind becomes more and 
more bewildered by the figures indicating the grow- 
ing magnitude of the country’s foreign trade. The 
United States has, of course, greatly benefited in its 
outward commerce because of the war. Of explos- 
ives alone our shipments for the ten months of the 
current fiscal year (July 1 1916 to April 30 1917) 
have run above 700 million dollars, against 467 mil- 
lions for the full twelve months of 1915-16, about 
411% millions for 1914-15, and only 614 millions in 
1913-14—the pre-war year. Of all war materials 
(including explosives)-the 10 months 1916-17 total is 
approximately 1,800 millions, against 1,329 millions, 
435 millions and 270 millions respectively in the 
three preceding full years. But here, too, rising 
prices are an important factor in the continued 
expansion. 

The total value of the merchandise exported in 
April this year was $530,000,000, against $398,568,- 
532 for the period a year ago and 29434 millions in 
1915. For the ten months of the fiscal year, more- 
over, the export aggregate at $5,167,000,000 is by 
nearly 1,800 millions a high record mark, contrast 
being with 3,394 miliions, while the gain over 1914-15 
is fully 2,939 millions, or over 132%. 

Merchandise imports in April were second only in 
value to those of March as a high record for any 
month of any year and exhibit a substantial increase 
over the corresponding period of 1916. They stand 
at $254,000,000, against $218 ,236,397 last year and 





$160,576,106 in 1915. For the ten months since 
July 1 1916 the total at $2,072,000,000 compares with 
1,723 millions in 1915-16 and exceeds 1914-15 by no 
less than 698 millions. The export balance for April 
reached $276,000,000, this contrasting with $180,- 
332,135 in 1915-16 and $134,169,807 in 1914-15, 
while for the ten months of 1916-17 exports ran 
ahead of imports by the stupendous amount of $3,- 
095,000,000. For the period in 1915-16 the like 
balance (which we then referred to as almost incon- 
ceivably large) was 1,671 millions, while in 1914-15 
it was but 851 millions. 

Gold exports during April were of a little smaller 
volume than in the preceding month, reaching $17,- 
000,000. Imports were of lesser total than for any 
month since May 1916, aggregating $32,000,000, and 
coming mainly if not wholly from Canada for account 
of Great Britain. The net influx for the month at 
$15,000,000 increases to $666,000,000 the import 
balance for the 10 months ended April 30 1917, this 
comparing with a remainder of $274,000,000 on the 
same side of the account in 1915-16 and net exports 
of $54,000,000 in 1914-15. For the 34 months 
July 1 1914 to April 30 1917, inclusive, our net gold 
imports have been $1,095,000,000. 





The cotton condition report of the Department of 
Agriculture, issued yesterday, and covering the 
status of the staple on May 25, the initial date for 
which information is furnished officially, fell below 
general expectations and caused an important ad- 
vance on top of the extremely high prices already 
ruling. In connection with the report an announce- 
ment was made from Washington to the effect that 
cold weather in April and May, with frosts in the 
early days of the last-named month even in the 
southern part of the belt, hurt the crop severely over 
practically the entire territory. Furthermore, drought 
in some sections was an added hindrance to germina- 
tion. Some complaint of boll weevils is also noted 
and lice are said to have been reported in many sec- 
tions. Altogether the Department states that the 
plant averages three weeks late in age and probably 
four in size and appearance, a situation, of course, 
that would augur badly should conditions continue 
unsatisfactory. Private advices have indicated clearly 
that the crop is late in developing, but some of our 
own correspondents in reporting within the last few 
days remark that the plant has stood the adverse 
conditions remarkably well. With favoring con- 
ditions hereafter, therefore, there is ample time for 
such an improvement as will assure a pretty good 
yield from the area planted notwithstanding the 
seemingly poor current outlook. 

The report as issued made the average condition 
for the whole belt on May 25 the lowest of which we 
can find any record at this time of year and appre- 
ciably under the same date a year ago. Specifically, 
the condition is given as 69.5% of a normal (expecta- 
tion had centred around 72 or higher), that figure 
contrasting with 77.5 a year ago, 80 in 1915 and 74.3 
in 1914, with the mean for the ten-year period 1907 
to 1916, inclusive, 79.1. The indicated deteriora- 
tion, as compared with last year, appears in every 
State except South Carolina (where condition was 
reported very low in 1916) and is very pronounced in 
North Carolina, Alabama, Mississippi and Arkansas. 
It is to be stated, however, that since the date to 
which the report was brought down there have been 
beneficial rains in many sections where moisture 
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was needed and temperature on the whole has ruled 
higher. Consequently it is altogether probable that 
there has already been some improvement from the 
rather dreary situation the report depicts. 





The official report of the British War Office for 
last week on the tonnage destroyed by enemy sub- 
marines again made an improved showing, the record 
for the seven days being, in fact, the lowest since 
the week ending March 11, when the total was only 
17. Eighteen British merchant vessels of more than 
1,600 tons is the total just reported. One vessel of 
less than 1,600 tons, and also 2 fishing vessels were 
sent to the bottom. The arrivals at United King- 
dom ports numbered 2,719 and sailings 2,768. The 
number of British merchant vessels unsuccessfully 
attacked, including one not previously reported, was 
17. This report includes all mercantile tonnage 
whether employed by the Government or otherwise. 
The naval correspondent of the London “Daily 
News” hints that the reason for the sudden reduc- 
tion in effectiveness of the enemy submarines during 
the last three weeks is the probability that they have 
been trapped on their way home. As we have before 
remarked, the sudden decline in the losses of tonnage 
dates from the appearance of American destroyers 
in aiding the French and British patrol. In the 
three weeks since then there have been only 54 ships 
of 1,600 tons and over destroyed, against 102 ships 
in the three weeks preceding, while the number of 
vessels under 1,600 tons has been only 15, against 50. 
Stated in another way, the ratio of sinkings to ship 
movements in the last three weekly reports averaged 
1 to 231; in the preceding three weeks it was 1 to 102. 
This is certainly a satisfactory showing. How far 
American warships are responsible cannot be deter- 
mined, but London correspondents state that the 
British officials are loud in their praise of the effici- 
ency and zeal of the Americans. 





It is difficult to find encouragement in the reports 
from Petrograd. Advices by way of the Hague say 
that the Germans undoubtedly expect heavy fight- 
ing on the Russian front. Latest German com- 
muniques refer to the increasing artillery duels along 
the whole eastern front and the Frankfurter ‘“Ga- 
zette”’ on Thursday published a leading article warn- 
ing the German public that the so-called unofficial 
truce with Russia now is over and that the Entente 
apparently has succeeded in arranging for a simul- 
taneous offensive on all the fronts. The paper says 
that the Kaiser’s warning to the troops on the West- 
ern front that a decision is at hand referred to this 
coming combined offensive. This encouraging news 
is counteracted in measurable degree by the news 
via London that strikes or other measures to paralyze 
production of munitions have been decided upon in 
more than 120 of the largest factories in Petrograd. 
After the failure of efforts of the Conciliation Board 
to reach an agreement on many points, the strike 
policy was decided upon but the time and form of 
the strikes are to be decided in each factory separ- 
ately. A conflict that has been in progress between 
Vice-Admiral Koltchak, Commander-in-Chief of the 
Russian Black Sea fleet, and the Council of Soldiers’ 
and Workmen’s Delegates, has been settled, the 
Admiral retaining his post at Sebastopol. 





As to the week’s military operations a point has 
been reached where there seems a lull on all the 





=— 
fronts. Italy’s forward movement towards Trieste 


seems to have been arrested, pending the bringing 
up of heavy guns and the consolidation of present 
gains. In the Champagne region of France the 
French, counter-attacking heavily on Thursday 
against positions northeast of Mont Haut, where on 
Wednesday night the Germans in a violent offensive 
had entered first line trenches, drove out the Teutons 
and re-established their former front in its entirety. 
In the west, in the region lying between Soisson and 
Rheims, there has been a continuation of the spirited 
artillery duels on various sectors, notably Vaux- 
aillon and Laffaux and south of Berry-au-Bac, the 
Germans, for the first time in several months, carry- 
ing out a sapping operation. This netted them por- 
tions of trenches which were blown up. The German 
Government continues to fill the air with wireless 
propaganda against the British, virtually ignoring 
all other Allies, including the United States. 





The position of neutral countries continues in- 
definite. The Brazilian Chamber on Tuesday passed 
a first reading of the Government measure revoking 
that Government’s neutrality in the war between 
Germany and the United States. The vote was 
136 to 3. The leaders declared that they would vote 
for the bill because they felt confident that Parlia- 
ment would also revoke the country’s declaration of 
neutrality in regard to the Allies, and thereby permit 
Brazil to take sides with the Entente. A Brazilian 
newspaper declares that in German circles it is 
asserted that Germany will declare war on Brazil 
within two or three days. The Chinese Senate on 
Monday approved the nomination of Li Ching-Hsi 
as Premier, who is pro-Ally, in succession to Tuan 
Chi-jui, who was dismissed last week by the Presi- 
dent, presumably because of his opposition to China 
becoming a participant on the side of the Allies in 
the war. Sentiment in Norway, also, appears to be 
becoming more pro-Ally. Spain, too, is showing 
increased resentment over the constant sinking of 
Spanish ships. A pro-Ally meeting was held in 
Madrid on Sunday last at the Plaza de Tures. There 
was great enthusiasm on the part of the people, who 
were estimated to number 25,000. The meeting 
adjourned after the adoption of a resolution request- 
ing the Premier to make public a declaration of 
Spain’s sympathy with the Allies. Some disturb- 
ances were caused by Germanophiles as the crowd 
was disbanding. Some one in the crowd fired at 
Alejandro Lerroux, Republican Deputy, without 
hitting him. 





The Austrian Parliament opened on Thursday for 
its first session since the war began. Emperor 
Charles in his speech from the throne at the opening 
of the Reichsrat, referring to Russia, declared that 
“the great neighboring people to the East, to whom 
old friendship united us, is gradually becoming con- 
scious of its true aims and tasks. It lately appears to 
approach this standpoint and seek from an obscure 
impulse a direction of policy which will save the 
treasures of the future before they have been de- 
voured by a senseless war policy. We hope that in 
the interest of humanity this process of internal 
reformation will manifest itself extremely in a strong 
development of will and that such enlightenment of 
the public mind will also extend to the other enemy 
countries. While our group of powers is fighting 


with irresistible force for honor and existence, it is 
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and remains toward every one,whojhonestly aban- 
doned the intention to threaten us, readily prepared 
to cease hostilities; [and whoever wishes to reopen 
better and more human relations will certainly find 
our side ready in a conciliatory spirit. In the mean- 
time, however, our fighting spirit will not relax; our 
sword will not become blunt. In true co-operation 
with our old ally, the German Empire, and the allies 
whom our just cause won during the war, we shall 
remain ready to force if necessary by arms a good end 
to the war, which we would like to be able to attrib- 
ute to the victory of reason.” 

It is evident that the foregoing is intended as an 
invitation for peace negotiations. Reports from 
Vienna state that simultaneously with the opening 
of the Austrian Parliament thousands of workmen 
ceased their duties and attended meetings in different 
parts of the city. A great procession was organized 
which paraded the streets asa demonstration of peace. 





London appears to be recognizing in full measure 
the serious character of conditions in Russia and the 
important results that inevitably would follow a 
break in the ranks of the Allies. The withdrawal 
of that country from the struggle would not neces- 
sarily mean a defeat for the other members of the 
Entente. But, admittedly, it could not fail to por- 
tend a protracted delay in the date of victory and 
not improbably a severe modification of the condi- 
tions of peace that are now so resolutely entertained. 
It is estimated, for instance, that more than one 
million Germans and Austrians are held prisoners 
by Russia. Separate peace would mean their re- 
lease to be added to the Teutonic fighting forces in 
the West. However, the real situation may not be 
so bad as many fear. The provisional Government 
is professing a full realization of its duties and it is 
possible that it has a greater hold upon the masses 
than cabled accounts would seem to suggest. 





While the demand for securities on the English 
market is not important, it is significant that there 
is comparatively slight selling pressure of supplies. 
The “‘Bankers’ Magazine” of London in its monthly 
report of London Stock Exchange values shows, as 
reported by cable, that for the month ending May 20 
the aggregate value of 387 representative securities 
dealt in on the London Stock Exchange decreased 
£2,540,000, or 1-10 of 1% for the month. An offset 
to other more or less substantial declines was the 
strength that developed in foreign Government 
funds and South African mines. The former, com- 
prising 31 issues, registered an increase of £7 ,442,000, 
or 1.4%, while the latter, comprising 15 distinct 
issues, closed £1,376,000 higher, or 3.1%. Mean- 
while British and India funds declined £926,000, or 
0.2%; American railways, £780,000, likewise 0.2%, 
and British railways declined £4,636,000, or 2.3%. 
Taking the entire list of 387 securities, the aggre- 
gate value of the 387 on May 20, as established by the 
London Stock Exchange quotations, was £2,715,- 
545,000. One year ago the amount was £2,838,- 
989,000; two years ago it was £3,026,092,000, and 
in July 1914, just before the outbreak of the war, the 
total was £3,370,709,000. 

Whether these figures can be accepted as suggestive 
of what may happen to market quotations of our 
own Stock Exchange securities in the event of a 
protracted war is problematical. It is true in the 
latter instance that there will be a steady demand for 








capital that will draw funds from other investments; 
will, indeed, require a nation-wide financial mobili- 
zation. On the other hand, conditions;atjhome here 
differ in many respects from'§those {that existed 
abroad at the outbreak of the’jwar. In the first 
place, the war came as an unexpected bolt from a 
clear sky. In our case we not alone have had ample 
warning, but we have had the advantage of three 
years of unexampled prosperity that has placed us 
in a financial and economic position that hardly 
could be improved. Unfortunately in_our military 
position we are not quite so fortunate. On the con- 
trary, London at the beginning of the war was a 
broad, international market. British investors were 
large holders of securities representing the activities 
of virtually the entire civilized world. This is not 
the position with us. Only recently have we ac- 
quired even a limited title to internationalization 
in finance. We have bought back a considerable 
amount of foreign-owned American securities and 
have also bought some considerable amounts of 
European Government bonds. We have made a 
few purchases of South American securities, and en- 
tered into a few other transactions of a similar 
nature. But as yet we have nothing that we can 
dispose of in case of necessity—we have no foreign 
buyers. On the contrary, Great Britain was able 
to withdraw several billions of dollars that she had 
loaned abroad. She has sent us back, for instance, 
something like $2,500,000,000 in our own securities. 
This amount has been absorbed by financial institu- 
tions and investors, but obviously cannot now be re- 
sold abroad until foreign buyers are in a position to 
again deal in foreign securities after putting their 
own house in order. Hence we face the problem of 
financing our own war needs without foreign aid. 
Already have we started with provision for issues of 
bonds and certificates of indebtedness aggregating 
$7 ,000,000,000. If the war is to continue, say, only 
two or three years and we are to continue our finan- 
cial program on this ambitious scale, the financial 
situation cannot fail to make adequate response to 
this phase of the situation. 





The money position at the British centre has been 
somewhat disturbed this week by the holiday de- 
mand for cash, by the payments for the Treasury 
bills, for which tenders were filed last Friday, and by 
the payment of the concluding installment of the 
war loan. The loan is now fully paid, though some 
small subscriptions have yet to come from holders of 
odd amounts’of converted stock to enable them to 
round out their holdings. A call was made on Tues- 
day for £1,050,000 of the £3,500,000 514% five to 
ten-year loan of the Australian Commonwealth. 
Now that the older loan has been fully paid, London 
is beginning to discuss terms of the next loan. 
Exchequer bond sales have been declining recently, 
last week’s total having fallen to £2,825,000, partly 
because of the large competition of Treasury bills by 
tender and the absence of effort to push the Exchequer 
bonds. It is expected, however, that the Govern- 
ment will soon resume advertising the latter. Last 
week’s revenue amounted to £6,249,000, bringing the 
total of the week’s receipts from all sources up to 
£73,345,000. The expenditures were £41,445,000. 
The Exchequer balance was £24,796,000—an in- 
crease of £2,431,000. Treasury bills outstanding 
at the close of the week amounted to £562,098 ,000. 
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The Paris Boursejhas remainedfwithout evidence of 
activity. Russian oil shares have been fairly well 
maintained, despite the disconcerting reports. Some 
excitement at the French centre is reported to have 
been caused recently by a demonstration made by 
the dressmakers who were out on strike. They were 
joined by women workers from some of the large 
banks and similar institutions. The trouble, how- 
ever, seems to have been put in large measure under 
control, though the strikes continue in the various 
women’s industries, including women railroad em- 
ployees, who are asking an increase in wages. The 
companies made concessions, which were, however, 
not sufficient to satisfy the demands. Wearing trim 
dark blue uniforms and glazed straw hats with the 
French tri-color ribbon, the first women letter car- 
riers made their appearance on the streets of Paris on 
Thursday. They are paid 51% francs per day, with 
extra allowance for the high cost of living. 





There has been no change in official rates from 5% 
in London, Paris, Berlin, Vienna and Copenhagen; 
54% in Italy, Portugal and Norway; 6% in Petro- 
grad and 444% in Switzerland, Holland and Spain. 
The private bank rate in London continues to be 
quoted at 4 11-16% for sixty days and 434% for 
ninety days. No reports have been received by cable 
of open market rates at other European centres, so 
far as we have been able to ascertain. In London 
call money has advanced to 4@4144%, against 
3144@4% a week ago. 





A further increase in its gold holdings is registered 
by the Bank of France, namely, of 4,505,750 franes. 
This brings the total (including 2,033,740,400 frances 
held abroad) to 5,273 ,661,275 francs, comparing with 
4,739,233 ,905 francs in 1916 and 3,916,481,708 francs 
the previous year. Silver holdings increased 107 ,000 
francs. Note circulation showed an expansion of 
84,927,000 franes, bills discounted of 59,766,000 
francs and Treasury deposits of 46,028,000 francs. 
Other changes were without significance. Note cir- 
culation is now 19,479,436,000 francs. This com- 
pares with 15,531,128,800 francs a year ago and 
11,926,253,805 francs in 1915. Comparisons of the 
various items with the statement of last week and 


the corresponding dates in 1916 and 1915 are as fol- 
lows: 
BANK OF FRANCE'S COMPARATIVE STATEMENT. 











Changes Status as of- 
for Week. May 31 1917. June1i1916. June 3 1915. 

Gold Holdings— Francs. Francs. Francs. Francs. 
Et BORN sic cicnnn Inc. 4,505,750 3,239,920,875 4,739,233,905 3,916,481,708 
pS Eee ae) No change. DRIED t.nc0niindivkinem ene ae 

| ee Pies Inc. 4,505,750 5,273,661,275 4,739,233,905 3,916,481,708 
Gs cwcdbnncdae Inc 107 ,000 257 ,600 ,000 352,335,701 375,320,804 
Discounts ----...- Inc. 59,766,000 522,211,000 442,147,834 261,853,572 
Advances.._.....- Inc. 7,884,000 1,149,211,000 1,203,646,211 617,304,840 


Note circulation___Inc. 84,927,000 19,479,436,000 15,531,128,800 11,926,253,805 
Treasury deposits._Inc. 46,028,000 127,233 ,000 54,715,860 74,268,014 
General deposits__ Dec. 705,000 2,628,109,000 2,105,963,170 2,111,518,416 





A further gain of £23,806 in its gold item was 
shown by the Bank of England’s return this week. 
The total reserve decreased £295,000, there having 
been an increase of £319,000 in note circulation. 
Notwithstanding the loss in reserves, the proportion 
of reserves to liabilities advanced to 19.51%, com- 
pared with 19.49% last week and 31.75% a year 
ago—presumably as a result of the reduction of 
£1,555,000 in loans (other securities). Public de- 
posits registered an expansion of £10,319,000, 
while other deposits declined £12,123,000, both 
of these changes being incidental to the transfer of 
funds in connection with the payments of subscrip- 





tions to the Government’s war loan. Government 
securities recorded a merely nominal increase of 
£36,000. Threadneedle Street’s holdings of gold 
aggregate £55,100,226, comparing with £60,214,657 
a year ago and £58,643,601 in 1915. Reserves now 
stand at £34,535,000, as against £43,275,877 in 1916 
and £43,562,726 the year preceding. Loans amount 
to £115,055,000. A year ago the total was £72,- 
652,657 and in 1915 £138,883,108. The Bank re- 
ports as of May 26 the amount of currency notes out- 
standing as £141,384,869, against £140,527 ,655 the 
preceding week. The amount of gold held for the re- 
demption of such notes remains at £28,500,000. Our 
special correspondent is no longer able to give de- 
tails by cable of the gold movement into and out of 
the Bank for the Bank week, inasmuch as the Bank 
has discontinued such reports. We append a tabular 
statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1917. 1916. 1915. 1914. 1913. 


May 30. May 31. June 2. June 3. June 4. 
£ £ £z £ £ 

Cireulation.......- 39,015,000 35,388,780 33,530,875 28,994,050 28,369,505 
Public deposits... 57,438,000 53,534,375 131,752,578 17,547,433 13,675,725 
Other deposits. . 119,481,000 82,857,557 84,025,076 42,365,614 38,743,388 
Govern’t securities. 45,080,000 38,187,474 51,043,491 11,046,570 12,802,651 
Other securities . ..115,055,000 72,652,657 138,883,108 41,133,709 29,986,899 
Res’ve notes & coin. 34,535,000 43,275,877 43,562,726 25,448,268 27,411,092 
Coin and bullion... 55,100,226 60,214,657 58,643,601 35,992,318 37,600,597 
Proportion of reserve 

to liabilities - .. .. 19.52% 31.72% 20.20% 42.46% 52.27% 
Bank rate......--- 5% 5% 5% 3% 4%% 





In its weekly return the Imperial Bank of Germany, 
as of May 23, shows the following changes: Total 
coin and bullion gained, 6,739,000 marks; gold in- 
creased, 75,000 marks; Treasury notes expanded 
62,398,000 marks; bills discounted showed a reduc- 
tion of 57,743,000 marks; advances decreased 173,000 
marks; investments increased 367,000 marks; other 
securities declined 15,357,000 marks; notes in cir- 
culation registered a decrease of 74,223,000 marks; 
deposits increased 47,996,000 marks, while other 
liabilities expanded 22,371,000 marks. The German 
Bank’s gold holdings total 2,533,172,000 marks, 
against 2,463,338,000 marks in 1916 and 2,378,360,- 
000 marks the year preceding. Loans and discounts 
now stand at 8,746,979,000 marks, as compared with 
5,270,580,000 marks a year ago and 3,997,585,000 
marks in 1915. Circulation is 8,132,082,000 marks. 
Last year the total was 6,443,320,000 marks and in 
1915, 5,142,720,000 marks. 





A somewhat firmer tendency was observable 
in local money circles during the closing days of the 
week, which was not unnatural and will probably not 
prove protracted. The June disbursements are 
among the largest of the year, and preparations for 
them required the accumulation of funds. In addi- 
tion, the Government’s application for $2,000,000 ,000 
cannot fail to exert at least a sentimental influence. 
The initial subscription of 2% is not in itself a par- 
ticularly important consideration. On the other 
hand, there undoubtedly will be a widespread dis- 
position among subscribers to pay in full in order 
that their interest shall run from June 15 on the entire 
amount of their purchase. This fact may be ex- 
pected to exert some appreciable influence in money 
circles, regardless of the concerted banking efforts 
to keep the situation well in hand. Furthermore, 
the dates for the various installments will require ac- 
cumulations. For that reason they may be ex- 
pected to constitute a series of definite dates of 
strain. As to the general effect of the loan, there 
seems quite widespread agreement in banking circles 
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that it will be successfully concluded without exert- 
ing any permanent influence toward stringency. 
The Treasury already has loaned to our allies out 
of the proceeds of short-term certificates of indebted- 
ness something like $800,000,000, which amount will 
most probably reach close to the $1,000,000,000 mark 
by the end of the current month. A new issue of 
$200 ,000,000 in Treasury'certificates of indebtedness 
being announced yesterday. These loans will be 
liquidated by the Allies out of the proceeds of the 
sale of their own bonds to our Treasury, which in 
turn must first obtain the funds through the sale of 
United States bonds such as now is under way. 
Hence, owing to the preliminary loans, the amount of 
new money involved will necessarily not be by any 
means as large as though the preliminary loans had 
not been made. In addition, it is worth while re- 
calling that the policy of the Treasury Department, 
as well as of the custodians of the Allies’ funds, will 
be to keep funds distributed in the banks. The 
foreign Governments will draw on their bank deposits 
here to meet their obligations with our manufacturers. 
The latter will promptly redeposit the funds as they 
receive them. Thus is there opportunity, since in 
no case do the funds go abroad, to keep them actively 
in circulation. There may possibly be some tem- 
porary clogging of the banking machinery, but present 
prospects are that it will in no case be serious or 
protracted. 

The weekly statement of New York associated 
banks and trust companies, issued last Saturday, was 
rather more favorable in character and registered 
a substantial increase in both aggregate and surplus 
reserves. The operations of the Federal Reserve 
Bank were again largely responsible for the excep- 
tional movements recently recorded. Loans in- 
creased $58,473,000. Net demand deposits showed 
an expansion of $43,391,000, and net time deposits 
of $4,754,000. The reserves in ‘‘own vaults’ were 
reduced $32,367,000 to $430,538,000, of which 
$391 ,392,000 is specie. At this date a year ago the 
reserves in own vaults were $419,815,000, including 
$354 665,000 in specie. Reserves in Federal Reserve 
banks increased $69,058,000 to $315,985,000, con- 
trasting with $162,964,000 in 1916. Reserves in 
other depositaries increased $937,000 to $61,556,000, 
as against $61,306,000 last year. Circulation is now 
$27,516,000, a decline of $1,110,000. The aggregate 
reserves indicated a gain of $37,628,000, which brings 
the total to $808,079,000, and compares with $644,- 
085,000, the amount on hand a year ago. Reserve 
requirements increased $7,952,750; hence the surplus 
reserve expanded only $29,675,250, and now stands 
at $176,429,670. This compares with a total of 
$64,975,350 held in the corresponding period of the 
year preceding. The bank statement in fuller detail 
is given in a subsequent section of this issue. 

Dealing specifically with rates for money, loans on 
call covered a range of 244@AY%, against 2@3%% 
a week ago. On Monday 3% was the high and ruling 
quotation, with 2144% low. Tuesday and Thursday 
(Wednesday was a holiday) the range was not 
changed from 234@3%, and 3% the basis for re- 
newals. On Friday the maximum was 444%, 
while the minimum and ruling figure was 4%. 
In time money a slightly firmer tendency devel- 
oped toward the latter part of the week, chiefly 
as a result of the usual month-end disbursements, 
and advances were recorded in the longer maturities. 
Sixty and ninety-day money was not changed from 








4@44%%, and four months from 4144@4%%, but 
five and six months moved up to 44%@4%%, 
against 414% last week. A year ago sixty days was 
quoted at 2144@3%, ninety days at 234@3% and 
four, five and six months at 3@3144%. Commercial 
paper rates continue to be quoted at 434@5% for 
sixty and ninety days’ endorsed bills receivable and 
six months’ names of choice character; names less 
well known, however, may now be had at 5@54%%, 
against 544% last week. Trading throughout was 
quiet and featureless. 

Banks’ and bankers’ acceptances were moderately 
active, showing a slight increase in the volume of 
transactions over those of the previous week, al- 
though quotations remained at previous levels. 
Detailed rates follow: 





Spot Deltveery—_—_-_ DeHvery 


Ninety Staty Thirty within 
Days. Days. Days. 30 Days. 
Eligible bills of mem. banks.3 3-16@3 1-16 3% @3 3 1-16@3 3% bid 
Eligible bills of non-member 
Mi midchundiedensds 3 7-16@3% 3% @3K 3 3-16@3 3% bia 
Ineligible bills............ 4% @4 44% @3% 4@3% 4% bid 


No changes in rates were announced by any of the 
Federal Reserve banks as far as our knowledge goes. 
Prevailing rates for various classes of paper atthe 
different Reserve banks are shown in the following: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 









































mage eldlalgis/ faible 
DISCOUNTS AND LOANS : ; ; i : : i i : 
zi) a s a) P| 
Member Banks, Coll. Loans: | 
1 to 15 days’ maturity-_--- 344|3 |3 | 3%) 334| B34) 334 35/3 34| 3% 
Discounts: } 
1 to 15 days’ maturity_____ ---|3 |3 | 334 3%4| 3% 3%4/36|3 (3 | B345| 836 
oo i one 4 \4 \4 |4 |4 4 \|4 |4 |4%/4 
LS ee a eee 4 |4 |4 |4 |4 4 |4 |4%\4 |4 
611090 4 (4 |4 | 435)4 | 436) 436) 4 | 436) 436) 436] 436 
LAve-Stock Paper— 
a yy vt name 5 44/5 (44/5 |5 (5 {5 ¥ 5% 
3] 12 30 days’ maturity-....| 344) 334 3% 3 | 334| 834) 335) 334| 335) 4 4 
pec 334| 334| 334| 334| 334| B34| B14) 314| 335/4 | 334) 396 
31 10.90 sven 34 | 34| 334|4 | 334| B35) 335 335|4 | 4 % 
Commodtty MR | | 
1 to 90 days’ maturity.__.. 4 | ...'8%! -..) 3%! 8%) -..'3u)4 '4 |B 8% 











Note.—Rate for bankers’ acceptances, 24% to 4%. 





In sterling exchange few features meriting com- 
ment have come to view. Rates remain pegged, the 
changes from day to day being inconsequential. 
Our exports of merchandise, as noted elsewhere, are 
continuing at full swing, the April total being $530,- 
000,000, comparing with $398,568,000 in April last 
year and $294,745,913 in the year preceding, while 
in 1914 they were only $162,552,570. The sub- 
marine menace does not appear to be as yet exerting 
much of a restricting influence upon shipments from 
this side. There has been no importations of gold 
this week. Exports of the precious metal to Japan 
have not been so heavy as of late, but it is under- 
stood that arrangements have been made tentatively 
for large additional amounts this month. It is pre- 
sumed that the metal is being forwarded on behalf 
of London in payment of the Allied debts owing to 
Japan. ‘This week’s exports of the precious metal 
have aggregated $5,935,000, including $3,054,000 to 
Japan, $1,000,000 to Canada, $1,741,000 to Spain 
and $140,000 to Mexico. 

Referring to rates in detail, sterling exchange on 
Saturday, as compared with Friday of a week ago, 
was steady and without quotable change; demand 
bills continued to rule at 4 75 9-16, cable transfers at 
476 7-16 and sixty days at 472%. On Monday 
the celebration of the Whitsuntide holiday in Lon- 
don served to restrict operations in this market, and 
trading was little better than nominal; r es were 
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not changed from 4 75 9-16 for demand, 4 76 7-16 
for cable transfers and 4 721% for sixty days. Very 
little business was transacted on Tuesday, the ap- 
proaching Memorial Day holiday here being an added 
errr of dulness; demand was a shade easier at 

7555@4 75 9-16, although cable transfers and sixty 
a s remained at the previous day’s levels. Wednes- 
day was a holiday. Demand registered a further 
fractional decline on Thursday to 4 75144@4 7555, 
mainly as a result of a paucity of mail facilities; deal- 
ings were again at a low ebb; cable transfers were 
still quoted at 4 76 7-16 and sixty days at 4 724%. 
Friday’s market was quiet but steady and still un- 
changed. Closing quotations were 4 721% for sixty 
days, 4 7544@4 7555 for demand and 4 76 7-16 for 
cable transfers. Commercial sight finished at 4 753%, 
sixty days at 4 7134, ninety days at 4 693%, docu- 
ments for payment (sixty days) at 4 711% and seven- 
day grain bills at 4 7454. Cotton and grain for pay- 
ment closed at 4 7534 





Operations on the Continental exchanges this week, 
so far as the belligerent nations are concerned, were 
confined within narrow limits, and almost entirely 
devoid of noteworthy feature. The more or less 
general observance of the Whitsuntide holidays 
abroad was an additional factor in the prevailing dul- 
ness, and exchange fluctuations were without special 
significance. In the absence of any further definite 
developments of a disturbing character from Petro- 
grad, Russian exchange was fairly well sustained 
early in the week, and on Monday rubles went to 
as high as 28.10—a rise of nearly 214 cents from 
the recent low point—although later speculative 
selling based on the uncertainties governing the 
outlook in Russian affairs brought about sharp re- 
cessions, and the close was weak. Italian lire were 
about steady. Francs ruled firm at current levels. 
Each of these exchanges, however, gives evidence 
of being well under Government control and quota- 
tions are largely nominal. All dealings in German 
and Austrian exchange are necessarily suspended. 
The sterling check rate on Paris finished at 27.18, 
unchanged. In New York sight bills on the French 
centre closed at 5 721%, against 5 7134; cables at 
5 71%, against 5 7034; commercial sight at 5 733%, 
against 5 7314, and commercial sixty days at 5 7914, 
against 579 last week. Reichsmarks, no quota- 
tions. Kronen, no quotations. Lire finished at 
706 for bankers’ sight and 7 05 for cables, com- 
paring with 7 0214 and 7 0114 on Friday of the pre- 
ceding week. Rubles closed at 26.35, after touching 
26.10. A week ago the final quotation was 27.55. 

As to neutral exchanges, the outstanding feature of 
the week has been the sharp rise in Spanish pesetas, 
which have established a new high level, namely 
22.65 for checks. Incidentally, it is reported in 
banking circles that the Bank of Spain has imposed 
a substantial discount on importations of American 
gold into Spain for the purpose of checking the 
influx of the precious metal, thus forcing buyers 
into the open market at this centre for exchange. 
The volume of business actually transacted, how- 
ever, was small. Swiss exchange was strong and 
higher. Rates of Scandinavian exchange were firmly 
held, and guilders remain pegged at last week’s 
figures. A scarcity in the supply of offerings con- 
tinues to be the chief influence in the e present firm 
trend | of quotations. Bankers’ “sight on Amsterdam 
closed at 411, against 4114; cables at 41 Yj, against 











41 5-16; commercial sight at 4011-16, against 
40 11-16, and commercial sixty days at 40%, 


against 4034 on Friday of the week previous. Swiss 
exchange finished at 5 06 for bankers’ sight and 
5 041% for cables, as contrasted with 5 0814 and 
5 071%, the previous close. Greek exchange (which 
may still be regarded as neutral) has not been changed 
from 5 04 for sight bills. Copenhagen checks fin- 
ished at 28.60, as against 28.55. Checks on Sweden 
closed at 29.60, comparing with 29.95, and checks on 
Norway finished at 29.30, against 29.25 a week ago. 
Spanish pesetas closed at 22.45, which compares 
with 22.10 the close on Friday of last week. 








The New York Clearing House banks, in their oper- 
ations with interior banking institutions, have gained 
$914,000 net in cash as a result of the currency move- 
ments for the week ending June 1. Their receipts 
from the interior have aggregated $7,189,000, while 
the shipments have reached $6,275,000. Adding 
the Sub-Treasury and Federal Reserve operations and 
the gold exports, which together occasioned a loss of 
$40,259,000, the combined result of the flow of money 
into and out of the New York banks for the week 
appears to have been a loss of $39,345,000, as follows: 





| 











Week ending June 1. | Into Out of Net Change tn 
Banks. Banks. Bank Holdings. 
Banks’ interior movement .-..-----| $7,189,000' $6,275,000Gain $914,000 
Sub-Treas. and Fed. Reserve oper. | | 
ee eee 14,807,000) 55,066,000 Loss 40,259,000 
EE 22 nc oem po bei eae $21,996,000: $61,341,000! Loss $39,345,000 





The following table indicates the amount of bullion 
in the principal European banks: 





























May 31 1917. June 1 1916 
Banks of 
Gold. Silver. Total. Gold. | Stlver Total, 
£ £ £ £ £ £ 

England_-| 55,100,226, -... -.-| 55,100,226) 60,214,657) .....-.-| 60,214,657 
Francea __|129,596,835| 10,280,000|139,876,835|189 529,000) 14,093,000/203 ,622 ,000 
Germany _|126,658,600| 1,420,500)128,079,100|123,172,000| 2,000,000,125,172,000 
Russia * ._|148,029,000| 12,273,000|160,302 ,000|163,062,000| 6,180,000)169,242,000 
Aus-Hun.c} 51,578,000) 12,140,000) 63,718,000) 51,578,000) 12,140,000) 63,718,000 
Spain .| 56,597,000) 29,987,000) 86,584,000) 39,979,000) 30,544,000) 70,523,000 
es 33,944,000) 2,627,000) 36,571,000) 40,085,000) 3,985,000) 44,070,000 
Netherl’ds| 49,636,000 585,200) 50,221,200) 44,857,000 192,000) 45,049,000 
Nat.Bel_h} 15,380,000 600,000) 15,980,000) 15,380,000 600,000; 15,980,000 
Switz’land| 13,679,400 ...---| 13,679,400) 10,270,700} ....-.---| 10,270,700 
Sweden _-| 10,792,000; ..-...--- 10,792,000} 9,167,000} ---....-| 9,167,000 
Denmark-.} 9,595,000 131,000} 9,726,000) 7,753,000 207,000} 7,960,000 
Norway.-| 7,165,000) -..-.-.--- 7,165,000| 6,794,000 -------| 6,794,000 
Tot.week.|707,751,061| 70,043,700'777,794,761|761,841,357| 69,941 ,000/831 ,782 ,357 
Prev. week!706 463,275 69,550,500'776 ,013,775'760 945,086] 69,742 ,000/830,687 ,086 











ae holdings of the Bank of France this year are exclusive of £81,349,616 
abroad 

* The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad On 
the latest reported date, the amount so held, £211,878,000. 

c July 30 1914 in both years. h Aug. 6 1914 in both years. 








PERPLEXING CONDITIONS IN THE WAR. 


The situation on the European battlefronts pre- 
sents to-day a picture seen at no time during this 
war, and perhaps not witnessed in any war since the 
troops of the German Coalition under the Duke of 
Brunswick crossed the French frontier in 1792 to 
invade revolutionary France. Indeed, the present 
position of affairs does not parallel even that famous 
historical episode, except for the fact that the dis- 
organization of the French army of that day, through 
revolutionary propaganda, suggests many points of 
obvious resemblance to the present condition of the 
Russian troops in the East. In the older episode the 
German Coalition, well organized and equipped, 
attacked the French troops with full confidence in an 
easy victory. Themselves threatened on no other 
front, they saw no cause for doubt, and paid the 
penalty of over-confidence when the French army, 
though seemingly little more than a rabble, and 
though easily put to flight in the first engagements, 
suddenly disclosed the fighting powers which made 
up the military history of the next twenty years. 
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In the present case the Germans undoubtedly 
shared at first some of the Duke of Brunswick’s con- 
fidence. They drew large reinforcements from the 
Eastern to the Western front, thereby causing 
momentarily great uneasiness to the Allies. Yet 
even after the arrival of these reinforcements, the 
Germans were beaten back with enormous losses 
by the French and English—a result which demon- 
strated again the superior power of the Allies in air 
scouts and artillery, a superiority which has been 
evident throughout the present campaign. 

While the German army was ineffectively attack- 
ing the Allied lines in mass formation, a new develop- 
ment suddenly appeared in the campaign, in the shape 
of General Cadorna’s advance with his Italian troops 
against the Austrian army before Trieste. This 
episode was not the less striking, in view of the re- 
cent despondent talk that not only Russia but Italy 
was becoming lukewarm about longer participation 
in the war. There was no such indication in this 
spirited Italian drive, which at once gave evidence, 
not only of a carefully concerted plan of operation, 
but of a very large accumulation of artillery and 
munitions and effective support by British gunboats 
along the coast. In two weeks of this campaign the 
Italians captured 23,681 Austrian prisoners, in- 
cluding 604 officers, occupying mountain positions 
which had been regarded by the Austrians as im- 
pregnable. Vienna published claims on her own 
account of enemy reverses and capture of prisoners; 
but those bulletins were entirely discredited by the 
rapid advance of Cadorna’s army toward Trieste, 
if not indeed by the fact that Austria’s official an- 
nouncements of war news have been notoriously 
misleading in every one of the numerous previous 
Austrian reverses. 

Neither Trieste nor the neighboring stronghold of 
Duino has yet fallen, but it is evident that the Aus- 
trian army has been hard pressed. Troops have 
apparently been called back from the Russian front 
and replaced in those positions by German troops 
sent from the West. This movement of German 
troops back to the Russian line may, however, have 
had other reasons also. The visit of the new Minister 
of War, Kerensky, to the army front has certainly 
been productive of results. The Revolutionary army 
rules, as repeated in the cables, are demoralizing 
enough, with salutes abolished and general arrange- 
ments for the care of a regiment or ship placed in the 
hands of an elective committee. But it is not 
wholly clear just when those rules were promulgated 
or how far they are superseded by the later develop- 
ments. What is certain is that the War Minister 
plainly declared that desertion or insubordination 
would be severely punished; that he called on the 
troops to support the cause of Russia when ordered 
to move upon the enemy, and was greeted by en- 
thusiastic pledges from the soldiers. The General- 
in-Chief has promised an advance; other generals, in 
orders of the day, have set forth the duty of the 
Russian army to attack while German troops are 
being withdrawn to the West. If the cables are to 
be believed, both the Laborers’ Conference at Petro- 
grad and the general public opinion of Russia are 
demanding new activity by the army. 

All such information must be taken with some 
reserve, in view of the imperfect communication with 
Petrograd and the complicated situation of the 
Russian Government itself. Yet at all events, the 
German Government and commanders are un- 





doubtedly as much in the dark regarding the probable 
next move of the Russian army as is the rest of the 
outside world. Surprising news may yet be received 
from the Eastern front; for all history teaches that 
an army once advancing against a dangerous foe 
restores its own discipline almost automatically. 
The fighting power and competent commanders are 
at any rate at hand in the Russian armies, now as 
heretofore. 

But in the meantime, the remarkable peace dem- 
onstration by the Socialists of the various belligerent 
States continues. The program of the Russian 
Coalition Cabinet has of late become ambiguous, 
except for its evident insistence that all the fighting 
Powers relinquish the demand for indemnities or 
acquisition of territory as a result of war. Even 
as to this it is plainly doubtful whether reparation 
for Belgium and return of Alsace-Lorraine to France 
are not tacitly excepted from the rule. Nor is it 
possible to say what the Socialist conference a few 
weeks hence at Stockholm, to which delegates are 
now moving from the various States, will actually 
accomplish. The attitude of the German Socialists, 
whose ideas have presumably been scrutinized with 
care by the Government before they were allowed to 
go to Sweden, is exceedingly reserved. Their actual 
announcements sound as obscure and ambiguous as 
the statements of Bethmann-Hollweg to the Reichs- 
tag. 

The Austrian group has positively declared against 
annexation or indemnities, and has adopted the 
program of free Belgium and Serbia; not mentioning 
Alsace-Lorraine at all, though the German Socialists 
did that. Even with this scanty indication of their 
program, appearances would indicate that the dele- 
gates coming from the opposing States can agree 
only in a general formula. But this will certainly be 
futile unless details are arranged. So far as the cables 
indicate, the Russian and Teutonic Socialists will 
meet in wholly separate conventions even at Stock- 
holm, and that their actual coming together in joint 
conference will depend on the course of events. 
Ordinary experience would indicate, under such cir- 
cumstances, that the Stockholm gathering will end 
with a dispute and disagreement, such as would at 
least postpone the Socialists’ move for peace for a 
considerable time. Knowledge by the delegates 
themselves, and by the home organizations which 
they represent, of the Governmental intrigue which 
will assuredly surround the whole deliberation, adds 
to the probability of that result. 

Yet it is possible also that in the rapidly changing 
course of events, something more definite will be 
achieved. In that case every belligerent Govern- 
ment, including Germany and Austria, would be 
placed in a singular position. Each would have to 
adjust and regulate its policy according, first, to its 
own people’s view of the matter, and second, accord- 
ing to the situation foreshadowed on the part of its 
allies. If the Socialists’ program, even in the modi- 
fied form, should be approved by all the delegates— 
which, though not probable, is conceivable—we 
should then have the interesting phenomenon of a 
movement from within to break down international 
alliances on both sides of the conflict. Whatever 
the outcome of such an attempt, it would at least 
have a certain crude logic about it, in view of the 
circumstances under which the war began. But 
the larger outcome, even of such a situation, is per- 
haps a more difficult matter to predict than the re- 
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sult of any other political move or peace domon- 
stration since the war began. 








THE FREEDOM OF THE PRESS. 


In the printed “regulations” put forth by the Com- 
mittee on Public Information for voluntary ob- 
servance by the press, certain notes, “elucidations,” 
appear. These statements are direct from the De- 
partments, and we read: 

“The Department of State considers it dangerous 
and of service to the enemy to discuss differences of 
opinion between the Allies and difficulties with 
neutral countries.” 

“Speculation about possible peace is another topic 
which may possess elements of danger, as peace re- 
ports may be of enemy origin, put out to weaken the 
combination against Germany.” 

In an effort to declare the nature of prohibited 
“information” that might be useful to the enemy, 
the clause of the Espionage Bill relating to the sub- 
ject has uniformly been followed by the words: ‘‘Pro- 
vided, that nothing in this section shall be construed 
to limit or restrict any discussion, comment or criti- 
cism of the acts or policies of the Government or its 
representatives or the publication of the same,” &c. 
However, by what seemed to be a fatal sort of con- 
juring, an important change in this proviso was 
made by the conferees. It added thereto ‘‘if such 
discussion, comment or criticism does not disclose 
information herein prohibited.’”’ The section itself 
also underwent a radical change since it placed the 
power in the President to declare what may be 
printed. This altered the entire character of the 
section, for while before it would have been possible 
for the press to know from the printed and pro- 
mulgated regulations, to a degree, what not to print, 
leaving all the rest to the judgment of the publisher, 
now a few things would be declared proper and all 
other would be forbidden. 

By placing these clauses together one cannot 
escape the conviction that the Administration de- 
sires a censorship law that will invest it with power of 
regulation, that would, and might, reach to an ex- 
tent little short of suppression. The House has now 
by a decisive majority rejected the censorship pro- 
viso altogether. 

As a matter of course the daily press generally 
condemns these Department “‘suggestions’” and was 
quick to apprehend the scope of the change made by 
the conferees. Whether or not the clause has now 
been definitely eliminated from the Espionage Bill, 
or whatever be its modified form if passed, there is 
every reason that careful consideration be given to 
this phase of our passing history. 

We have lately been entertaining high dignitaries 
of other nations. In symbolism of friendship we 
have been twining triple flags together. Yet we 
cannot be mistaken in saying that our own high 
representatives have assured us that while we are 
to fight side by side, no really entangling alliance has 
been entered into. What meaning then are we to 
place on the words “‘weaken the combination against 
Germany’’? Is it that we are never to mention the 
possibility of separate peace on the part of Russia? 
Does the matter stop there? Or is it possible that 
the word “combination” has a wider scope, and that 
talk of peace on our own behalf would weaken it? 
It is just because we cannot read all that is in the 
mind of “diplomacy” that the American press as the 
exponent and guardian of the liberties of the people 





of this democratic Republic should not be shackled. 
Hidden in this phrase there may be potencies that 
affect the whole future of the United States. 

As far as our own voice goes, we declare for home 
democracy and home patriotism, over all. This is 
not “chauvinism.’”’ We do not contend, and far 
from it, that our own Government is perfect, that it 
can make no mistakes, that it can learn nothing 
from other forms of government—but that 7ié zs ours 
and we must support it. We declare that every 
people, as a people, is worthy of respect. But our 
allegiance, love and honor belong to our own people 
first. And we further declare that neither the “‘Ad- 
ministration”? nor the “Government” constitute the 
people actually or potentially, but that the converse 
is true. Therefore, we do contend that we cannot 
exist as a free people without the right, and exercise 
of the right, of full and free discussion of all public 
affairs, that this includes the fundamental right of a 
free press, and that the exigencies of war, whatever its 
purpose, increases rather than diminishes, not only 
the right, but the duty, of discussion and comment. 
We hold that any and all censorship tends toward 
suppression; that this in turn tends to darkness of 
ignorance; and that only an enlightened people can 
preserve and perpetuate a “democracy” and hold it 
up as a model to the world. 

It is suggested that discussion should be so guarded 
as not to “offend” the Allies. But our representa- 
tive form of government has always been in contrast 
to the governments of the chief European States. 
It remains so to-day. We have not changed our 
form of government one jot or tittle, as a matter of 
record at least; we do not wish to change its funda- 
mental nature. We desire to keep its contrasting 
features ever in the mind. We do not wish to merge 
these differences, to weaken our structural forms, 
to lose sight of our “‘independence,”’ by subduing our 
thoughts and expressions to the sacredness of prin- 
ciples of government held elsewhere by other na- 
tionalities and empires. To do so is to sacrifice our 
liberties. If we, therefore, comment upon their 
“differences of opinion,” if, in homely phrase, we 
say something, it may be in the defense of world- 
democracy through a strict adherence to our own, 
that by “tramps upon their toes’? we but preserve 
our own independence and high estate. And the 
voice of the press is the voice of the people. 

There are enough, and to spare, of centralizing 
tendencies among us. Neither the Administration 
nor its Department of State, because of this war, 
has a right to commit us, as a people or as a nation, 
to far-reaching policies that change the spirit if not 
the letter of our Constitution and Bill of Rights. 
Our hope and our defense is the press. We cannot 
find our voice collectively as citizens save through 
this medium. And just as we should work and warn 
against autocracy at home, so we must be free to 
withhold our sanction from it elsewhere. This form 
of neutrality we forsake at the peril of our own safety, 
now and ever. Nor must we or should we stifle 
our yearning for peace. No democracy can declare 
war against autocracy, no democracy can seek 
world-democracy by armed force, and hold that war 
is within itself a commendable institution. It is no 
deterrent to a successful prosecution by this nation 
of this war, that we hold ourselves ever ready to 
discuss peace upon proper terms. To deny this is 
to fasten the horrid instrument of war upon the world 
forever. As the unknown future unfolds, it may be 
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that we will wish to impress upon the Allies the ad- 
visability of peace; it may be that such will be the 
terms offered that we would be constrained to make 
a separate peace. Again we ask, what is the extent 
of this “combination” which the Secretary of State 
holds to be above all discussion and comment. 

Andjwhat if ‘‘peace reports” are ‘‘of enemy origin,”’ 
may we not talk of them, consider their terms, their 
bearing, must we spurn them? Must the people of 
the United States be kept in ignorance of this mighty 
divine urge that is ever working in the heart of 
humanity, that we hope soon to crystallize by some 
sort of compact for all time to come? In the name 
of right, justice and humanity, when the suppliant 
comes must we refuse to listen? What ‘‘combina- 
tion”’ against Germany have we sworn not to weaken 
by word of mouth? Is not our accord with the 
Allies, our sympathy with the ‘cause,’ proven by 
our acts? What are we in this war for—to defend 
a “‘combination”’ or to make “the world safe for 
democracies’? We have felt assured, we believe, 
there is no secret, star-chamber, iron-clad and un- 
breakable “combination”? on our part with the 
“Allies.” Must the voice, then, of the only popu- 
lar instrument we have for counselling together with 
knowledge and understanding, the press, be hushed 
in the presence of a ‘‘combination”’ to which we are 
not a party? 

We do not know, we do not appreciate, we do not 
understand, the need for the ‘‘elucidations’”’ made by 
these Departments. The mere fact that they are 
given to us demonstrates the need and the benefit 
of free discussion and comment. If defeated will 
“censorship” appear in a separate bill? How are we 
to spread the light of liberty through the world 
without the press? How are the pople to be in- 
formed of progress and policies without the press? 
Is it consistent that we send the sons of patriots out 
to fight in the trenches for the accomplishment of 
universal peace and liberty, and at home hide the 
light of peace and liberty under a bushel? Certainly 
in this cause, if we be true to ourselves we cannot be 
false to any nation or people. The press has and 
will preserve a proper secrecy with regard to military 
movements, but its right and duty to express 
opinions upon events and policies is not only but- 
tressed upon the Constitution, but is vital to the 
world’s welfare, and is necessary to our own perpe- 
tuity as a republic. We must conclude that censor- 
ship is abhorrent to freedom. 








QUESTION OF MARKETING, A NEGLECTED 
‘PART OF THE FOOD PROBLEM. 


Second only to the problem of intensive culti- 
vation and increased production of food is that of 
marketing the product. Is the middleman a neces- 
sity, or is he a nuisance to be got rid of as completely 
as possible to meet the new emergency? This is the 
business man’s concern rather than the farmer’s, for 
it is for him to prove his own value. As a matter 
of fact, he has given very little attention to the 
question and has made but slight attempt to get 
exact or scientific knowledge of it, while the country 
at large merely gives vent to irritation over it. 

The Tariff Board, in its Report on the Cotton 
Schedule in March 1912, said ‘“‘On account of more 
costly methods of distribution in this country from 
producer to consumer, the latter pays a decidedly 
higher retail price than the European consumer, even 
in the case of fabrics on which the cost of production 





and the mill price are as low here as there.”’ In- 
creasing the acreage devoted to the production of 
food on which the attention of the country is now 
concentrated is then only a part of the great problem. 
Hitherto our merchants have given little study to the 
question. Their judgment and their methods have 
been based mainly on impressions and guesses. 
When called to enter new fields, or to approach new 
sections of society, or to introduce new lines of goods, 
they have been content to fall back upon their experi- 
ence in narrower and quite different relations, and 
to apply that without attempt at study of the new 
conditions. Meanwhile great changes in methods 
of selling goods have taken place. Many lines 
illustrate this. The New England cotton and wool- 
len mills, for example, at first had agents in Boston. 
These were succeeded by commission houses, who 
sold to jobbers and advanced money to the manu- 
facturers, guaranteeing also their sales. In time 
this business shifted to New York, where, command- 
ing ample capital, commission houses began to buy 
the mills and become merchant producers. With 
the rise of the great department stores the retailers 
passed over the wholesale men and bought directly 
from the manufacturers; until now there are com- 
paratively few distributing jobbers, and distinctively 
commission houses have almost disappeared. Mean- 
while the trade has enormously increased and the 
conditions become correspondingly complex. 

A change equally decisive has taken place in the 
market supplies of the city of New York. They 
used to come by boat daily to be sold on the docks 
to all comers. Gradually commission men arose, 
who began to monopolize the trade. To-day a few 
large dealers in the various lines have their agents 
gathering produce at the source all over the country, 
either purchasing outright at practically their own 
price, as they do milk, eggs, butter, &c., or selling 
on commission. And the boats have disappeared. 
That these men have much to do in determining the 
cost of living is apparent. The question now is, 
should this method continue, or is a radical change 
desirable and possible? The answer must turn upon 
exact knowledge and the understanding of some gen- 
eral principles. Some great firms have been in- 
quiring for themselves, but the question concerns 
the whole country. 

Methods of selling may be divided into three 
classes, the direct method, where over simple neces- 
sary articles the producer and the consumer come 
together; that of the salesman, who has to exhibit 
and advocate less known articles or new forms of old 
ones; and by advertising, by which descriptions and 
information are widely given to create demand. 
To-day the Government is reinforcing the cry for 
increased acreage by sending out men to illustrate 
and urge intensive farming that the productiveness 
of the tilled land may be greatly increased. It also 
is trying to get attention turned to the value of little 
used and relatively cheap articles of food, of which 
there are many, like rice and all the forms of corn 
meal in the North, and fish, beans, lentils and legu- 
minious food in the South. This will involve wide 
presentation of little understood food values in simple 
and intelligible terms, and equally wide and simple 
explanation and illustration of ways of cooking food 
to make it palatable and nutritious. The crowding 
of people into the cities, the narrower quarters, the 
increasing cost of fuel, cooking with oil, gas and elec- 
tricity, all are factors affecting not only the cost of 
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living, but bearing directly upon the availability 
of different articles of food, and making necessary 
instruction as to their desirable use. Putting food 
upon the market, therefore, in small packages and 
in partly cooked form, though adding greatly, as in 
many cases it does, to the initial cost, has immediate 
value in promoting its general use, as does the intro- 
duction of heat and labor-saving instruments, likethe 
fireless cooker and the many new kitchen utensils. 

All this indicates the place for the salesman and 
the advertiser. They must illustrate and explain. 
Otherwise, the increased production and the initial 
effort to introduce and make available little appre- 
ciated articles of food will inevitably fail. Extrava- 
gance and ignorance in purchasing and _ heedless 
waste, now so notorious in American households, 
will go on unchecked, and the effort for increased 
production, while it may provide material for export, 
will have limited effect in permanently reducing the 
cost of living at home. 

Here, then, is where the problem of marketing the 
products of the farms is to find its solution.| It can- 
not be done by the farmer, or even by the mill owner 
who passes that product through its first processes. 
It must be undertaken by the expert salesman, that 
is, by the agency of the merchant. The strife that 
has so long waged between producer and middleman, 
over milk, for example, as well as at times over 
butter and eggs, and the endless complaint about 
the cost of market produce to the consumer in the 
city, are not to be settled by the attempt to get rid 
of the middleman, if that means the expert dealer. 
We must have wiser housekeeping with more intelli- 
gent selection of food and far better skilled cooking. 
New foods are available and their value 'and prepa- 
ration must be taught. Population is going to in- 
crease with us even more rapidly than it has in the 
older countries. It will always be difficult to secure 
corresponding increase of food production. Wages 
cannot be expected to be maintained above what is 
normal in the world at large. The cost of living can 
only be reduced with us, and kept down without 
lowering the standard of comfort, by wise economy 
and well taught methods, both of domestic and pro- 
ductive labor. 

The need of the merchant as a distributer of food 
supply was never more evident, or his position more 
assured than to-day, and there never was more 
definite and urgent call for him to undertake to 
secure thorough scientific study of methods of dis- 
tribution which to-day are in such a state of chaos 
in the United States. It is not sufficient that a man 
should ‘know his own business.” The method of 
science always requires the largest possible induction. 
To get at fundamental principles, and that is in- 
dispensable, one must study widely. The demand 
for, and the distribution of, different articles and at 
different stages of their introduction, and in differ- 
ent social groups, must be studied. Wide com- 
parisons must be made, and statistics gathered over 
large areas, and for long periods; and these must be 
carefully tabulated and interpreted. 

All this will be found necessary to determine the 
value of any method. This is work for the laboratory 
and the man of science. Hitherto such work has 
not been appreciated and therefore not done. The 
laboratory has been too remote from the counting 
room and the warehouse, and no two men are further 
apart than the merchant of the old school and the 
scientific man of the new school. The fault, if there 





is any, has not been with either, but the problems’ of 
business have not been presented to the man of 
science, and the business man has not appreciated 
the importance of the information that might be 
obtained from him. The change in their relations 
that is now at hand may be not one of the least im- 
portant in that new world which the war is in so 
many ways preparing. 








THE OPPOSITION TO THE PROPOSED FREIGHT 
RATE INCREASE. 

Spokesmen claiming to represent agricultural and 
livestock interests are taking their turn in protesting 
before the Inter-State Commerce Commission against 
the pending 15% flat rate increase which had been 
already more than discounted, before the hearing 
upon it had begun, by the rise in necessary supplies 
for the railways, notably in wages. Stock raisers 
and farmers, it is alleged, are already under heavy 
expenses and cannot make a living profit if any 
increase is granted_on freights. They must get 25% 
more than last year, said one speaker, referring 
especially to cattle growers, or they cannot make a 
living; even then, he asserted, many will have to 
quit, and any increase in rates will surely decrease 
meat production. ‘‘With the Government working 
tooth and nail to increase the nation’s food supply” he 
said, ‘‘it would appear to be working at cross- 
purposes if it added to the cost of meat produc- 
tion and distribution.” 

And so on—the doleful picture can be drawn out 
as far as one wishes, but the excuse offered to the 
consumer for the advanced price of meat has been 
that the grower demands and gets more, which means 
that whatever increase is laid upon him he passes 
along. Therefore, there is no just reason why the 
farmer and meat grower should protest, especially 
since what he has to pay in the way of increase he 
passes on, and since the manner of men is to add a 
percentage to it. 

Representatives of the railways, in cross-examining, 
sought to show that the proposed increase would be 
less on stock than the daily fluctuations in the 
Chicago market, and they put the case of the roads in 
a few pregnant words by remarking that “everything 
has gone up except railroad rates.’”’ The headline 
tells us that “higher freight rate stirs farmers,” and 
so it might appear; but have the farmers been stirred, 
or have they shown any sign of interest or even of 
taking notice, when prices of every material which 
carriers must buy have risen, mainly because labor 
has been demanding increase everywhere, and 
especially when the roads’ employees have been de- 
manding and getting successive wage increases in the 
past five years? 

Appeals to those employees to be reasonably care- 
ful, to take note of the cost of materials in using 
them, and to try to lighten the load by reducing 
waste are not wholly new; more and more have 
managers been seeking to get into touch with the men 
and to promote at once efficiency, economy, and 
mutual welfare. A good practical instance is fur- 
nished by the Illinois Central, which in a recent issue 
of a little magazine that is an organ of inter-com- 
munication tells its men something of the rise in 
particular supplies. Trackmen are told that angle 


bars have risen 32%, that the bars used in 1916 cost 
$150,000, and if the same quantity is used in 1917 it 
will cost $48,000 more; engine drivers are told that 
journal bearings cost 31% more than last year and 
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if the same quantity are consumed in 1917 there will 
be $139,500 more to pay than in 1916; the clerical 
force, also, are warned that the same quantity of 
stationery and office supplies will cost $187,384 more 
than last year, and so on along the line of consump- 
tion. It is just a matter of a few moments figuring 
of what the average rise in prices will come to upon a 
known rate of consumption, and the suggestion 
intended is that every man should try to cut down the 
consumption by closer attention and care to reduce 
waste and to make material go farther. Will the 
men do this? Will they concern themselves? Will 
they care? 

That is the question. Those who have imbibed the 
brutally selfish and short-sighted suggestion that a 
receiver is as good an employer as anybody will be 
likely to not care, but are we not beginning to learn 
something ? 

It is not certain that the rate increase asked for 
will ever be felt as a burden, if it is granted. There 
is force in the contention that it will be too widely 
distributed to be felt, and in the further contention 
that larger and prompter service in carrying will 
more than offset the theoretical effect of a rise in 
rate schedules. The objectors who argue for delay 
by asking for a “readjustment” instead of a flat 
increase might ponder upon this view. After all is 
said, however, the broad question remains, how shall 
the burdens produced by war be treated, whether left 
on the laden shoulders of a few or be widely dis- 
tributed. We shall await with interest what railway 
security owners, hitherto never formally represented, 
will have to say, in their turn, to the Commission. 








BRITISH DOMINIONS NOT BOUND TO TRADE 

WAR—INFLUENCE OF THE UNITED STATES. 

Ottawa, Canada, June 1 1917. 

Out of the”past week’s discussions of tariffs in the 
Dominion House of Commons have emerged several 
official statements of the Government’s attitude 
which rather offset the published pronouncements 
of the recent Allied conference in Paris. While the 
latter body, in which Canada was represented by 
Sir George Foster, publicly recommended what was 
tantamount to a trade war, with all the Entente 
nations bound by a scheme of mutual preferences, 
Premier Borden this week told Parliament that the 
more recent conference of overseas Premiers with the 
British Government never contemplated for a mo- 
ment meddlirg with the fiscal policies of the domin- 
ions and no surrender of the rights of controlling their 
fiscal policies was even mentioned. In support of 
Sir Robert Borden’s views, Premier Massey of New 
Zealand, who happens to be at Ottawa this week, 
stated that free trade within the Empire would not 
be possible for many years to come—perhaps never. 

That not one or two, but the bulk of the conclu- 
sions reached by the Paris Conference have been 
shelved since the entrance of the United States into 
the war is the common belief here. Not only is 
President Wilson’s opposition to the plan of trade 
belligerency following the war recognized as a para- 
mount influence to-day, but the original design of 
trade preferences has become incompatible with the 
present Entente line-up. 

The Canadian Government’s emphasis, during the 
past week’s stirring debates on Western demands 
for a lighter tariff, was addressed almost entirely to 
explaining the uncertainties of the world situation 
and of the unpreparedness of any person to foresee 
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tariff requirements more than a few months ahead. 
The Minister of Finance argued powerfully against 
radical tariff experiments until the war was con- 
cluded and Canada’s internal and external relations 
were more clearly discernible. The ‘free wheat’ 
measure, he held, was dictated by urgent necessities 
of the Western farmers, the principle in that instance 
not applying to the claim for free implements and 
other agricultural supplies. 

The conviction grows among public men in Canada 
that the keen demand of the prairie provinces for 
less restricted trade in British manufactured exports 
to Canada and the equally keen protests of the 
Canadian manufacturers against further British in- 
terference in the Canadian market cannot be settled 
by any London conference and must be handled by 
the Canadian people. The public utterances in the 
House of Commons this week repudiate, in effect, 
the earlier prophecies of an Entente trade-bund. 








RESOLUTE ACTION WOULD OBVIATE LAW 
TO PREVENT INTERFERENCE WITH 
TRAIN SERVICE. 

The Senate Committee on Inter-State Commerce 
has directed a favorable report on the Newlands bill 
to expedite shipments and prevent interference with 
train service. This bill, advocated at the White 
House as a war emergency measure, provides for 
designating priority for certain classes of traffic, for 
waiving existing statutes by permitting agreements 
between carriers in respect to kinds of traffic and 
division of earnings, and also for suppressing inter- 
ferences with train movements. Any person or 
persons who, during the war, shall knowingly and 
wilfully, by physical force, by threat or intimidation, 


obstruct or retard, or aid in obstructing or retarding, 
the orderly movement of any vehicle on any road 
shall be guilty of a misdemeanor; and the President 
may use the armed forces of the country to prevent 
any obstructing or retarding of mails or the orderly 


movement of any vehicle on any railroad. The 
proviso “‘engaged in inter-State or foreign commerce”’ 
is inserted, but every road is really so engaged, and 
therefore the proviso does not qualify. 

Events have moved,swiftly in the last two months, 
but along in the middle of March Mr. Lee of the 
trainmen’s brotherhood was explaining why the men 
would not wait any longer, not even for the Supreme 
Court decision (which came only a few days later) 
on the Adamson Law. “If America goes to war” 
said he, ‘‘the men will know that, as patriotic 
citizens, they must then stick to their posts; they also 
know that if we go to war it may be years before we 
get the eight-hour day, therefore we are going to get 
the eight-hour day before we go to war.” 

This Newlands bill would repress any attempt to 
disturb rail traffic “‘by physical force, threat, or 
intimidation.’”’ The attitude of the brotherhoods in 
March and in August was that of a conspiracy to 
disturb traffic, for it openly threatened to suspend 
that. No new law is really needed now, and none 
was needed then. What was needed was such de- 
termination as Mr. Cleveland showed in 1894. The 
action of an individual employee in leaving the service 
of a common carrier is lawful; the combination of 
employees to do the same in a body, and the posses- 
sion of a strike order which is ‘like dynamite”’ in the 
pocket of a leader who sets a date when he will shoot 
it forth, are different and constitute conspiracy. So 
the courts have declared. 
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THE WEST SIDE IMPROVEMENT. 


In the hands of Gov. Whitman, at the date of 
writing, are two more bills, the effect of which, if 
either is approved, must be, as in the case of the 
proposed bridge at Castleton, to interrupt and delay 
a work of large public concern. The matter is the 
“West Side Improvement” and the final locating, 
after almost seven years of haggling, of the N. Y. 
Central’s tracks into and out of the city on the West 
Side. 

Two months ago the Mayor transmitted, on behalf 
of the Port and Terminals Committee of the Board of 
Estimate, a report of a number of concessions granted 
by the road, after prolonged conferences, the chief 
point insisted on by it being that it must have an 
absolute title to the waterfront property needed 
instead of a lease “without time limit’? and subject to 
readjustment at stated intervals. If the Legislature 
should repeal Chapter 777 of the Laws of 1911, which 
authorized the city officials to agree to the improve- 
ment, and should enact instead a bill empowering the 
city to force the road to accept the city’s terms, the 
Mayor said he would approve such a bill, although 
he did not believe this would be wise or that any 
better arrangement than the present can be made, 
with fairness to the road, and, further, he believed 
a long indefinite delay will be the result of failure 
of the present arrangement. 

The opponents of the plan obtained a temporary 
injunction, which was dismissed on April 18 by 
Justice Manning of the Supreme Court, the plaintiff 
being an organization of which the Court had no 
knowledge beyond its title, ‘“‘The Society for the 
Prevention of Municipal Waste and the Protection of 
All 


Property Rights in the City of New York.” 
allegations of bad faith on part of the city’s officials 
were dismissed by the Court as without evidence to 


give them color. ‘There is no merit in the plain- 
tiff’s case (said Judge Manning) and, what is more, 
there never was any justification for its action, in 
law or in morals.”” He was convinced of the consti- 
tutionality of the enabling law of 1911. The road 
“‘was firmly entrenched in its lands and in theenjoy- 
ment of its franchise rights,” having established 
them in the highest Court of the State. The object 
of this law was, therefore, to end the prolonged 
struggle, to ameliorate bad conditions of long stand- 
ing in that part of the city, and to devise an adjust- 
ment “‘upon what appeared to be a just, fair and 
equitable basis.” Not only was there no evidence 
or circumstance suggesting any remissness on the 
part of the city’s officials, but, said Judge Manning, 
“the proof is abundant that during all these nego- 
tiations they at all times faithfully performed their 
duties and in every way safeguarded the interest 
of the municipality.” 

The opposition did not cease, however, and 
managed to get through the Legislature, by a nearly 
unanimous vote and over the Mayor’s veto, the 
Ottinger bill which not only goes squarely against the 
road’s insistent contention by limiting to fifty years 
the lifetime of any franchise or grant of land under 
water, but gives the Public Service Commission 
joint control with the Board of Estimate over the 
subject; also the Green bill was similarly pushed 
through, which creates a commission to reinvestigate 
the whole matter and report to the next legislative 
session. ‘These two bills were left in Gov. Whitman’s 
hands at adjournment. 





Against these bills are the Central, of course, 
supported by the Mayor, the Chamber of Commerce, 
the Bronx Board of Trade, the Harlem Board of Com- 
merce, the Merchants’ Association and the Brooklyn 
City Club; in favor of them are the Citizens Union, 
presumably the organization also which was so 
severely condemned by Judge Manning, and the 
Public Service Commission. 

Some of the opposition is at once easy to under- 
stand and impossible to respect, but some of it is 
impossible to understand, because evidently proceed- 
ing from a singular misapprehension. For example, 
the head of a ‘‘Woman’s League to Protect Riverside 
Drive” urged signing of both the bills, saying that 
then ‘‘we would be able to prevent the destruction of 
this residence section and the tying-up of Riverside 
Park for many years.” This certainly seems a 
strange obsession concerning the purpose and effects 
of the plan. Its benefits, as stated by Mr. Place 
of the Central, are chiefly: 

“Eliminate grade crossings and grade occupation 
of streets by railroad tracks; change motive power 
from steam to electricity; cover railroad tracks 
through parks; add 22 acres to Fort Washington 
Park, and join together the portions of these parks on 
both sides of the railroad; remove railroad tracks 
from the waterfront between Spuyten Duyvil and 
Dyckman Street; increase the amount of city-owned 
waterfront and contract waterfront ownership by the 
railroad at 60th Street yard and Manhattanville; 
increase the taxable value of the property of the 
railroad itself through the large expenditures made 
for betterments and improvements, and also increase 
the assessed value of adjoining property, and raise 
the bridge over Harlem ship canal at Spuyten 
Duyvil.” 

If any doubting citizen will look at the views of 
the West Side as at present and as it will be after 
the improvement (exhibited on the wall of the 
Terminal at 42d Street) all question of the desirability 
of the change should be removed. It is possible 
that the work itself may necessarily involve some 
unpleasant features, while in course of carrying-on, 
but instead of destroying the residential section it 
will relieve it of an obstructive excrescence and 
preserve it; Riverside Drive and Park, now abruptly 
cut off from the Hudson for their entire length by the 
tracks, will be continued unbroken to the water’s 
edge and the tracks and trains will disappear. In- 
stead of tracks on the surface, in constant interference 
with other movement and endangering public safety, 
as well as being a continual outrage upon the sense 
of beauty, the tracks will be below the surface, ia 
conformity with the movement to subways, interfer- 
ing with nothing and becoming themselves more 
efficient. 

We must note also that the present condition is 
too intolerable to be suffered to remain; it has been 
endured many years, becoming worse as the city 
has grown, and the only possible question now is 
whether the work just in readiness to begin shall be 
deferred to some indefinite future time. This is 
not, we should remember, a matter of the Central 
road alone; it is larger in being a matter of the whole 
city, for if this were a concern of the road the road 
itself belongs in reality to the city, the State, and 
the country, being the property and the servant of 
all the people. A narrow view, therefore, cannot be 
taken without being irrational. The road will 
certainly remain, for it is indispensable; it must have 
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entrance and exit here, and the only question for 
determination is whether its terminal and line shall 
be of the best character or shall be endured some years 
longer in the old makeshift condition. 

The Green bill would pass the whole subject along 
to next winter, when some new train of negotiations 
that might drag out indefinitely might begin; the 
Ottinger bill would be only less hurtful by bringing 
in the Public Service Commission, inevitably involv- 
ing more conferences, conditions and delays. As 
there is an inconsistency between the two bills, 
Gov. Whitman will not approve both. It is reported 
that he has intimated approval of the Ottinger, but 
as the two agree in being obstructive it is to be hoped 
that he will let both of them go to the waste basket 
and that the long-awaited improvement may not be 
halted anew. 








ADVISES AGAINST PARSIMONY—THINKS WAR 
WILL STIMULATE CONSUMPTION. 


New York, May 31 1917. 
Editor Financial Chronicle, New York City: 

Sir:—In view of the fact that we are still being exhorted to ‘‘economy,’’ 
and that war conditions in England are being pointed to as an example of 
what should be done here, I enclose two letters, which take the clothing 
trade as a basis of what should be the proper position for us to take under 
the circumstances. 

As regards the United States, two facts stand out most clearly; one is that 
with the billions being spent by the Government for war supplies and 
material of all kinds, and the general employment of the people at high 
wages, there will be a greater, and not a lesser demand for the necess:ties 
and comforts of life, and also extraordinary ability to pay for what are 
commonly considered as luxuries. 

The second consideration is that there will be enormous supplies of cheap 
foodstuffs, excepting grain and meat. Vegetables are already coming 
forward in abundance and the promise for fruit is the most favorable for 
many years. 

The only difficulty will be for finding cans and jars for preserving them, 
and potatoes at the normal figure of $1 per bushel can be expected before 
long. 

To speak or act then, as if the country would be benefited by parsimonious 
conduct, while the great mass of all the people will still be engaged in civil 
employment is most absurd. 

We may look to see conditions, as reported in these letters to exist in 
Australia and Canada, to be more than duplicated here, for our working 
people are always liberal spenders. 

While prices may be comparatively high, that will not curtail purchases 
of garments and millinery, or even of jewelry or automobiles on a liberal 
scale. 

The danger in fact is that it may be carried to an extreme, but the trades 
dependent on this class of purchasers need not fear any hardship due to 
our entering the war. 


Respectfully, 


JOSEPH D. HOLMES. 








PLANS TO MAINTAIN FINANCIAL SUPREMACY FOR 
UNITED STATES—NO FURTHER ISSUES OF 
FOREIGN BONDS. 


Plans for the enforcement of a sweeping program to enable 
the United States to retain its present supremacy in inter- 
national finance throughout the war—an aim with which 
the Allies are understood to be in full accord—and to emerge 
in a strong financial condition afterwards, were announced 
on May 29. The press dispatches in outlining the details 


of the program said the salient features of the scheme are: 

The virtual closing of American money markets to further foreign Govern- 
ment bond issues throughout the war: 

The stabilizing of business conditions, so far as possible, by the contem- 
plated international purchasing board: 

Centralization of the country’s system by the addition to the Federal 
Reserve System of thousands of strong trust companies and State banks at 
present non-members. 

Virtually all financial plans of the Government, including the flotation 
of the Liberty Loan and the program of financing the Entente Govern- 
ments as well as the efforts to continue the country’s present prosperity, 
are made with these features in mind. 

Closing of the money markets here to further issues of foreign Government 
bonds is regarded as imperative if the Government is to remain master of 
the financial situation. To this end it is understood that the Government 
wil! notify bankers contemplating the underwriting of foreign bonds of its 
disapproval. ‘The investment market, so far as the Government can con- 
trol it, is not to be disturbed by outside bond issues, for the big proportion 
of America’s savings, it is felt, will be needed to finance the part America 
will play in the war. 

Co-operating with the United States in this respect, Great Britain changed 
its plans upon America’s entrance into the war to issue $200,000,000 in 
bonds here, secured by Ccnadian Pacific securities. Arrangements for 
raising this money had progressed to a point where virtually all details 
had been decided upon when the United States entered the war. The plans 
were then canceled and Great Britain borrowed what funds she needed 
from the American Treasury instead. 

In line with this policy the Government may find it necessary to induce 
the Government of Cuba to accept a loan of $30,000,000 instead of raising 
this amount, as contemplated, by floating a bond issue here. The little 
republic estimates her needs at this sum, but is prosperous and does not 
wish to be put in the light of asking the United States for financial aid. 
Overtures toward making the loan, it is understood ,Yhave been made in- 
formally by this Government. 





— ———S===E 

Should this Government request Cuba to accept a loan the transaction 
would stand in a class by itself, as all loans made up to this time have been 
upon application of the Government needing the money. 

A definite program of financing for the Entente Governments is being 
considered for June by Treasury officials, but so far has not taken concrete 
form. It is understood that a loan may be made to Serbia next month 
in addition to other allies. . 

Stabilization of business conditions is regarded as essential by Treasury 
officials in order to permit the country to remain in a strong financial 
position. This, it is thought, will be helped greatly by the inauguration 
of the contemplated Purchasing Commission for the Allies and this Govern- 
ment, so far as its military and naval needs are concerned. 

With a commission spending as much as $10,000,000,000 a year—the 
estimated extent of the proposed commission’s purchasing powers—it is felt 
that virtually all lines of industry whose efforts contribute toward winning 
the war would be assured of steady employment at a fair profit, and that 
producers in all lines would not run the risk of fluctuating markets. A cer- 
tain amount of fluctuation is regarded as desirable, and this, it is believed, 
would result from the operation of the law of supply and demand. 

At the same time, with the commission operating at full power, producers 
would be enabled to estimate their requirements in raw material at a fairly 
stationary figure, it is thought, and would not run the hazard of purchasing 
at high prices to face a falling market a few weeks later. The element of 
doubt as to market values a month or several months ahead, it is thought, 
would be largely eliminated by the full operation of the plan. Under the 
plan every industry contributing toward the ultimate victory would be 
kept going at capacity on a secure basis, labor would be fully and profitably 
employed, and output would be fully sold. 

Centralization of all the country’s finances in the Federal Reserve system 
is bound to come within a short time, officials believe. Each day brings 
new assurances to the Federal Reserve Board of the desire of State banks 
and trust companies to join the system upon the passage of amendments 
to the Reserve Act peading before Congress. With virtually all the coun- 
try’s banks in the system, it is thought that the finances of the country 
will be mobilized and made efficient for the working of the national purpose. 
to an extent hardly attained in any of the other countries now at war. 

The Reserve banks virtualiy will have absolute control, under the Secre- 
tary of the Treasury, of the redeposit among the banks of the country of 
the proceeds of the Liberty Loan. The Board and Secretary McAdoo. 
have not confined redeposits to member banks of the Reserve system, but. 
have placed all banks of the country, member and non-member, upon vir- 
tually the same footing. 








COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 
In the following we compare the condition of the Canadian 


banks, under the last two monthly statements, with the re- 
turn for June 30 1914: 





ASSETS. 

April301917. Mar. Ji . 
cette AUN. Me ea 
n a -Kaeeeee enone eee , , , ’ , ’ 

PGES dacdcinntamnenoe 25,587 ,692 26,108,465 17,160,111 
I ic caiinintniiie timate 74,390,446 72,135,429 46,108,952 
Dominion notes.........-.-.. 2,804, 137, +57 é " 
D t with Min’er of Finance ine §=nae 
security of note tion 6,871,015 6,868,528 6,667, 
Deposit in central gold reserves 41,150,000 35,200,000 3,050, 
Due from banks............- 612,284 147,887,238 123,608,936 
and discounts.......... 1,007,395,309 959,222,793 925,681,966 
Beiesdcitiotaets Ganada “Sitar ot? SHANG OPEL 
Call and short loans elsewhere pee: "ee on st 
than in Canada.........-.. 159,156,054 161,616,73 137,120,167 
Other assets..........-..-..- 5,248,538 77,905,968 209, 





LIABILITIES. 





$ $ 
Capital authorized_._......_- 189,866,666 183,866,666 192.890.606 
Capital paid seater 11163 095 liteizises fis'siters 
BR. ncncacenesree ’ ’ ’ . * . 
Walerve tant 220 113°485'908 11B°37T'Bee | 11a’Sas'SoS 
148,265,140 99,138,029 
68,165,993 44.453, 
SARS a 
MME ES 
13,651,196 12,656,085 








or reserve f 


Note.—Ow to the omission of the cents in the official reports, the 
sootings in pny Lb do not exactly agree with the totals given. 


UN. .cenccece 1,863,042,986 1,778,894,073 1,330,488,683 








REPUBLIC OF CUBA WAR LOAN OF $30,000,000. 


President Menocal of Cuba has signed a decree authorizing 
the issuance of $30,000,000 of Government bonds for a war 
loan, in line with his recommendation to the Cuban Congress 
in April. Because of the delay occasioned by a divergence 
of opinion and in view of the urgent necessity of funds for 
war purposes, the President took matters into his own hands, 
utilizing the authority granted to him in the joint resolution 
adopted by the Cuban Congress in April to avail himself of 
all the material resources of the nation. 

The bonds, it is said, will be issued in three lots, the first 
in the fiscal year beginning July 1 and the second and third 
in the two succeeding fiscal years. They will bear interest 
at not exceeding 6%, and their amortization will begin at 
the conclusion of the war. 

The decree also provides, it is said, for several revenue 
measures, including a normal tax of 10 cents on each bag of 
sugar weighing 325 pounds or more, and an extraordinary 
war tax of 10 cents when the price of sugar f. o. b. Havana is 
3 cents a pound or more. Sugar companies operating in 
Cuba also will be taxed 6% of net profits, which are to be 
determined by adding the tax by weight to the cost of pro- 
duction. 5 
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Mining and insurance companies also will be taxed, it is 
said, the former 6% of net profits, and the latter 444% of 
premiums. 


WILLARD V. KING DECLARES INFLATION 
NECESSARY INCIDENT TO FINANCING WAR. 


In taking exception to the warning that we must avoid 
financial inflation, Willard V. King, President of the Colum- 
bia Trust Co. of New York, this week declared that “‘we 
must deliberately create an inflation in order to make it 
possible for the national Government to finance this war.”’ 
Mr. King’s remarks were made on Tuesday at the conven- 
tion of the New York State Retailers’ Association at the 
Hotel Astor, the subject of his address being ‘“The Banker and 
the Merchant.’’ The ‘‘Times’”’ reports what he had to say 
in the matter as follows: 


‘‘It has bothered me a good deal to hear men say recently that we must 
avoid financial inflation. It is quite clear to me that we must deliberately 
create an inflation in order to make it possible for the national Government 
to finance this war. The current savings of the United States are not 
nearly adequate for the purpose. Not merely has there always been infla- 
tion during great wars. but there must especially be inflation to-day 
because of the budget of a great war now runs into such vast figures. 

*“It is not a bit more unwise for a nation to stretch the credit of its financial 
organization in an emergency like this than for a man to make extraordinary 
demands on his heart and muscles during a similar crisis. In normal times 
each one should go at the gait which produces a normal pulse and respira- 
tion, but these are not normal times, and we must realize that the man and 
the nation that live normally in normal times can count upon standing 
abnormal strain when it must be borne. I mention this point in the hope 
that it will furnish you the soundest reason for encouraging a continuation 
of trade, because the American people are so mercurial that they are likely 
to become hysterical upon the subject of economy.”’ 

Mr. King took up the charge that any inflation brought its own punish- 
ment, and, while conceding that this was the case, he said he imagined the 
recoil would be a long time in coming, and pointed out that after the Civil 
War the crisis of deflation did not occur until 1873. 

"To-day the financial movements are much more rapid, and I should be 
foolish to attempt an exact prediction. I believe, however, that if the 
fiscal officers of the national Government are or become wise, the power of 
the Government will be exerted against too rapid deflation after the termina- 
tion of the war. And it is plain to me than any failure to create and main- 
tain a considerable inflation during the period of the war will only result 
in disaster to our cause.”’ 

Answering the question why it was that in France and England the people 
have subscribed in such great numbers to the Government loans, Mr. King 
said it was because the attitude of the investor toward his banker was 
radically different from the attitude here. In America, he said, nine 
people out of ten invest without consulting bank officials. ‘‘In fact’’, he 
added, ‘“‘judging by the results, they consult only the circulars issued by 
people who have something to sell.’’ In conclusion, Mr. King said: 

**We are engaged in a serious war and must use all our faculties to make 
it a successful war; until succeess is achieved we must strain our efforts to 
render life as tolerable as possible and to keep our economic structure solid, 
both in order to finance the war and to preserve American supremacy after 
the war.’’ Mr. King said that the wave of economy due to the war is good, 
but not altogether good. Relative to this he said: 

‘“‘American fashion, we are jumping into economy with the same exagger- 
ated enthusiasm with which we jumped into dancing, bridge whist, and 
bicycle riding at various periods, and the public and its teachers, the news- 
papers, seem unconscious of the fact that a sudden shrinkage in the normal 
expenditures of the people will result in a disorganization of trade and 
multiply our hardships. We must begin our economizing gradually, 
starting with foodstuffs and materials needed for our army and navy, 
denying ourselves the personal attendance of men available for the national 
service either under the colors or in factories or on farms, then step by 
step transferring labor from its accustomed occupations to those most 
productive of the essentials of life. A sudden change from our normal 
condition to a state of exclusive occupation with the necessaries of life and 
of warfare would produce bankruptcies of merchants, famine among their 


employees, fill the hospitals, and perhaps cause something approaching 
national insolvency.’’ 








A 








LIBERTY LOAN BONDS REPRESENT ONLY ONE- 
FOURTH OF INCREASE IN BANK RESOURCES 
SINCE JULY 1914. 

The $2,000,000,000 Liberty Loan bonds represent only 
one-fourth of the increase in the resources of our national and 
State banking organizations since July 1914, according to 
Comptroller of the Currency John Skelton Williams. ‘‘This 
increase,’’ says a statement made public on May 28, ‘‘ex- 
ceeds the total deposits of all the banks, large and small, in 
Great Britain and Ireland, including several banks the total 
resources of which are greater than those of any individual 
bank in this country, and also including the Bank of Eng- 
land.’”’ The statement setting forth this information was 
given out by R. W. Woolley, Director of Publicity of the 
Liberty Loan. The Comptroller says: 


It is believed that the investible earnings, or profits, of the citizens of the 
United States are now increasing at the rate of two billion dollars every 
three months, so that if all our people should invest in the Liberty bonds 
their entire net increment, or excess of income over actual living expenses, 
for a three months’ period, and avoid other investments, this alone would 
practically absorb the entire issue of bonds now being offered. 

Comptroller Williams indicates that the services of his 
office have been placed at the disposal of every man or woman 
desiring to buy a Liberty bond and needing additional time 
in which to make the Payment. He commends the patri- 
otic efforts of the banking institutions of the country in aid- 
ing to make the Liberty Loan a big success, and points out 
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that practically every bank or banking institution in the coun- 
try is placing its services in this respect at the disposal of the 
Government. If, however, intending purchasers of Liberty 
bonds should find an exception, the Comptroller says he will 
gladly furnish the prospective subscribers with the names of 
banks which will cheerfully carry the Liberty bonds for such 
purchasers at favorable interest and give ample time in which 


to pay for them. We quote herewith the Comptroller’s 
statement in full: 


Reports from all national banks as of May 1 1917, just compiled, show 
that the total resources of these banks at this time exceed sixteen billion 
dollars ($16,000,000,00u), and are one hundred and sixty million dollars 
more than the greatest resources ever heretofore held. In the country 
banks as well as in the banks in the reserve cities, resources have broken 
all previous records. The increase over March 5in resources in reserve and 
central reserve cities exceeds ninety million dollars, while country banks 
are seventy million dollars ahead of all previous figures. 

Since July 1914 the resources of our national and State banking organiza- 
tions have increased by the enormous sum of eight billion dollars ($8,000,- 
000,000). This increase alone exceeds the total deposits of all the banks, 
large and small, in Great Britain and Ireland, including several banks 
whose total resources are greater than those of any individual bank in this 
country, and also including all deposits in the Bank of England. 

Financially, this nation is fully prepared to meet successfully any and 
every demand which duty, honor and the fullest protection to the lives and 
property of its citizens can impose. It is ready and able to vindicate be- 
fore the world the principles of democracy. 

No nation ever before possessed the immense financial strength and power 
which are ours to-day. We have become the greatest reservoir of world 
credit. 

Figures indicate that the production of wealth in the United States for 
the past two years has been at the rate of more than forty billion dollars 
per annum. Since the outbreak of the war in Europe two years and ten 
months ago, students of the situation tell us that this country has created 
about one hundred billion dollars of new wealth and that the surplus earn- 
ings of the American people, over and beyond their living expenses, for this 
period have exceeded $20,000,000,000. 

Much of this accumulated wealth, produced by over forty million intelli- 
gent workers, has been reinvested in mills and factories, in the enlargement 
and expansion of business enterprises of all kinds, and in loans to foreign 
countries, while our deposits in banks have increased billions. 

It is believed that the investible earnings, or profits, of the citizens of the 
United States are now increasing at the rate of two billion dollars every 
three months, so that if all our people should invest in the Liberty bonds 
their entire net increment, or excess of income over actual living expenses, 
for a three-months’ period, and avoid other investments, this alone would 
practically absorb the entire issue of bonds now being offered. 

Our Government has recently placed about $700,000,000 of Treasury 
notes at from 2 to 34% interest, and these have been taken and paid for 
without creating a ripple in the money market. 

This Government placed during the Civil War three billion dollars of 
bonds. That amounted to nearly twice as much as the total resources of 
all the banks in the country at that time, and was more than one-tenth of 
the estimated wealth of the country then. Our national wealth is to-day 
about ten times what it was in 1865, and bank resources are more than 
twenty times as great. 

While it is desirable and important that the commercial banks of the 
country, those charged with the responsibility of supplying the necessary 
credit for the business of the nation, should keep their funds reasonably 
liquid, our banks should not underestimate the peculiar attractiveness and 
advantages of the Liberty bonds. 

These bonds are the direct obligation of the richest and strongest Govern- 
ment on earth, and individuals or corporations purchasing them may 
do so in complete reliance that their principal is absolutely safe. 

It is probable that immediately after the conclusion of peace Liberty 
bonds will advance materially in the market. Three per cent United States 
bonds of 1961, which, like the Liberty bonds, cannot be used as a basis for 
national bank circulation, formerly sold at 103 and higher. If the 34% 
Liberty bonds should sell within two years at 107, which price is equivalent 
to U. 8. 3s of 1961 at 103, the investor in the Liberty bonds would make 
this 7% premium in addition to his 344% interest with absolute protection 
of his principal. 

The exemption from all taxation, Government, State or municipal, is a 
more valuable feature to-day than ever before in view of the large increase 
in the income tax. Buyers of these bonds will avoid a direct tax of as much 
as 2% a year or more imposed in some communities on principal, besides 
the income tax. 


The Liberty bonds will always be an acceptable collateral at all banks 
throughout the country. 

If any man or woman drawing a salary or wages or having other income 
desires to buy a Liberty bond, and having only a portion of the money 
available, wishes to pay for the bond during the ensuing year as his wages 
or income permit, he will find the banks in his immediate locality generally 
willing and glad to accommodate him, as our banks generally are evincing 
a splendid and commendable patriotism and are working unselfishly for the 
common good. But if any such man or woman in the United States, de- 
siring to invest in this manner in a Liberty bond, should be refused this 
accommodation from his or her local bank and will communicate with this 
office, the Comptroller of the Currency will give him or her the names of 
banks which will gladly carry the Liberty bonds for such purchaserjat a 
favorable interest rate and give ample time in which to pay for them. 








TREASURY DEPARTMENT’S ISSUANCE OF AD j 
INTERIM CERTIFICATES FOR LIBERTY LOAN 
BONDS. 


The Treasury Department has issued the following 
statement regarding steps taken to facilitate further the 


purchase of Liberty bonds where the subscriber wishes to pay 
at once for his securities: 


Hit has already been announced that subscriptions for one $50]bond or 
one $100 bond may be accompanied by payment in full, if the subscriber 
desires, and allotment will be made at once and the transaction completed 
by the delivery of an interim certificate as soon as these are ready. The 
bonds, represented by these interim certificates, will bear interest from June 
15 1917, and definite bonds will be delivered in exchange for the interim 
certificates as soon as the bonds can be prepared. 
Subscribers will not be allowed interest on their payment until June 15. 
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In response to numerous inquiries whether payment in full could be made 
before allotment upon subscriptions for bonds of the Liberty Loan in excess 
of one $50 or one $100 bond, it was announced by the Treasury Department 
that the public offering and the subscription blank has been prepared in 
such a way as not to invite such payments, because they could only be re- 
ceived subject to allotment, and those paying in full before June 15 on sub- 
scriptions for more than $50 or $100 would be subjected to some loss of 
interest. The thought was simply not to solicit payment in full before 
allotment, but there was no intention to impose barriers in the way of 
those desiring to make subscriptions and pay for their bonds at once. Ac- 
cordingly all Reserve banks have been instructed to accept payment in 
full in the following manner: 

Subscribers who desire to pay at once for an amount in excess of one $50 
bond or one $100 bond, and do not object to the loss of interest on their 
funds between the time of payment and June 15 1917 can send in their check 
for the full amount at a flat price, that is, without accrued interest, and if 
this check is collected on or before June 15, the bonds which they are allot- 
ted, whether in full or in percentage allotment, will bear interest from 
June 15 1917, and they will be charged no accrued interest, irrespective of 
when their allotment letter finally goes out. In case of a partial allotment, 
check for the overpayment without interest will be returned as soon as 
possible after allotment. That is, if the allotment is made on June 20, it 
nevertheless is made as of June 15, as the money was in hand on that date. 

If subscribers desire to invest their money at once they can buy Treasury 
certificates of indebtedness up to the full amount of their application and 
deposit them with the application with the Federal Reserve Bank, and 
irrespective of the maturity of these Treasury certificates, they will be 
taken as cash on June 15, and the interest to June 15 remitted to the sub- 
scriber, and such bonds as are allotted to the subscribers will be allotted 
as of June 15; that is, without any charge for accrued interest. In the case 
of a reduced allotment, the Treasury certificates, deposited in payment will 
be split into one piece equalling the amount of bonds allotted and one piece 
equalling the amount of excess payment made, subject to adjustment in cash 
if the allotment is not a multiple of the lowest denomination of the certifi- 
cates (either $1,000 or $5,000). Certificates for the excess will be returned 
to the subscriber and will continue to bear interest until they have finally 
matured, as stated on the face of the certificate. 





THE LIBERTY LOAN. 

Secretary of the Treasury McAdoo will open his second 
tour in support of the $2,000,000,000 Liberty Loan in New 
York on Monday next, June 4. Mr. McAdoo made known 
his itinerary for this second trip on Thursday, as follows: 
Boston, June 5; Detroit, June 6; St. Louis, June 7; New 
Orleans, June 8; Birmingham, June 9; Louisville and Cin- 
cinnati, June 11, and Pittsburgh, June 12. He will be ac- 
companied to Boston and Detroit by Charles S. Hamlin of 
the Federal Reserve Board, and on the rest of the trip by 
W. P. G. Harding, Governor of the Board. 

Secretary McAdoo will address two monster mass meetings 
in New York. The meetings will be held at Carnegie Hall 
and at Cooper Union at 8 o’clock. In addition to the people 
living in Greater New York, who are invited to be present 
at either meeting, representatives of the organizations in the 
Second Federal Reserve District engaged in selling the Lib- 
erty bonds will be present. These will include delegates 
from all New York State, New Jersey and Fairfield County, 
Conn.; the Governors of New Jersey and Connecticut have 
both promised to attend. Representatives of labor organi- 
zations in the district will also be at the meetings. Mayor 
Mitchel wiil preside at Carnegie Hall and Oscar Straus, 
Chairman of the Public Service Commission, will be in charge 
of the meeting at Cooper Union. Besides Mr. McAdoo, 
other speakers who will address both meetings will be Frank 
A. Vanderlip, President of the National City Bank, and 
Major Charles W. Gordon of the Canadian Cameron High- 
landers (Major Gordon is perhaps better known here under 
his pen name, “Ralph Connor’’). Several Metropolitan 
Opera House stars have promised to lead the singing of patri- 
otic hymns at each meeting. Seats will be free at both 
meetings, but at Carnegie Hall there will be several hundred 
reserved chairs. 


An appeal to the 173,564 enlisted men, officers and civil 
employees of the navy to buy Liberty Loan bonds was issued 
by Secretary Daniels on May 31. Secretary Daniels said: 

As the navy must be the first in defense, let it be first also in making 
investment in bonds which will aid in ‘making the world safe for de- 
mocracy.”’ 

President Wilson entered his subscription for $10,000 of 
the Liberty Loan bonds on May 31. In addressing Secretary 
of the Treasury McAdoo, he said: 


May I not send you personally my subscription to the Liberty Loan, 
which I make with great satisfaction and with the wish that it might be a 
ae deal larger? 


On May 26 the Treasury Department inaugurated its 
policy of redistributing among subscribing banks a portion 
of the proceeds of Treasury certificates of indebtedness 
which will be extended into distribution of proceeds of the 
Liberty Loan when installments are paid. Of the $200,- 
000,000 obtained from the last offering of certificates of 
indebtedness approximately $128,000,000 was redeposited 
among banks which took the issue, subject to call and at an 





A statement issued by the Liberty Loan Committee on 
May 28 1917 said: 


There seems to be some misapprehension as to the meaning of the figures 
which were given out as showing the allotment of the $2,000,000,000 loan 
among the various parts of the country based on the relative amounts of 
bank resources. Some people have understood this to imply that all the 
loan was being allotted to the banks and that individuals were not expected 
or desired to subscribe. This is, of course, far from being the case. The 
individual subscribers are expected to absorb a very large share of the loan, 
but inasmuch as the wealth of any community, whether the property of an 
individual, corporation or bank, is to a certain extent indicated by the bank 
deposits of the section, the division of the loan was made by comparing 
the bank resources of the twelve Federal Reserve districts. 

The point has been brought out several times that this loan must be ab- 
sorbed through current savings. The authorities hope that subscriptions 
from individuals will be sufficient to absorb both the money on hand for 
investment and the savings of the next few months. The banks can thus 
play a very important part in carrying their customers until the savings 
accumulated to liquidate the temporary advances made. 


Regarding the issuance of $10 participation certificates by 
the Federal Reserve Bank of New York (put out on June 1), 
Pierre Jay, Chairman of the Bank, made the following state- 
ment on May 29: 


Beginning on Wednesday the man on the street may buy a ‘“‘slice of a 
bond’’—technically known as a participation certificate—about as easily 
as he can buy a slice of ham. It has become apparent that a great many 
persons of small incomes do not care to bind themselves to buy bonds on 
the installment plan, whereby it is necessary for them to agree to make 
specified payments at given periods. In addition there are persons who 
do not care to sign up subscription blanks and go through the forms neces- 
sary on the installment plan. 

For these reasons the Federal Reserve Bank of New York has adopted, 
in modified form, the sale system which has worked wonders among the 
thrifty people of England and France. é 
Under the present Liberty bond installment system each purchaser must 
promise to buy at least one $50 bond and pay for it between now and Sep- 
tember. If he fails to meet his payments he must get some individual or 
company to carry it for him or else endanger the amounts that he has paid 
into the Treasury Department. 

Under the plan now authorized an individual may go into a department 
store, cigar store or other commercial establishment where the ‘‘slices’’ are 
on sale, and lay $10 on the counter with the request that he be given a $10 
certificate. The clerk will take his $10, hand him the certificate, and 
the transaction is closed. If the purchase is not made for a considerable 
time after June 15, there may be a few cents accrued interest, but this would 
come back to the purchaser when he converts his certificates into bonds, 
as the bonds which he will receive in exchange are to carry all the coupons 
from the start. The buyer goes through no red tape. There is no signing 
up—no correspondence. He does not even have to give his name. 

When the purchaser wants to buy another certificate he goes through 
the same simple procedure. He may buy one certificate in New York 
and the other four at any cities or towns in this Federal Reserve District, 
if he happens to be a commercial traveler. After he has paid for the fifth 
certificate he has a right to a bond and may get it from the Federal Reserve 
Bank in New York upon surrendering his certificates. In addition to the 
bond he gets the accrued interest covering the period dating from the 
original issuance of the bond, in other words, all the interest from June 15. 
The certificates bear no interest until they are matched in fives or mul- 
tiples thereof and surrendered for bonds. 

This type of certificate will not be handled directly in small units by the 
Federal Reserve banks or the Liberty Loan Committee for the simple reason 
that the great rush of small purchasers would flood the offices. They will 
be sold outright to great department stores, chains of cigar stores and other 
institutions which will sell them across the counter, just as they handle 
merchandise. 

These facts should be borne in mind by prospective purchasers: 
1. The certificates may be purchased by any one who has $10 without 
further responsibility of any sort whatever. 

2. They bear no interest until five of them have been purchased and pre- 
sented to a Federal Reserve Bank for conversion into a bond. 

3. Until further notice the Federal Reserve Bank at its office at 50 Wall 
Street will sell these $10 certificates in lots of $1,000 and upwards to those 
who wish to put them en sale over the counter. 

4. They represent the easiest way to accumulate bonds, but they cannot 
be bought at Liberty Loan committees or Federal Reserve banks. 


To correct a misunderstanding which has arisen in some 
quarters, the Liberty Loan Committee calls attention to the 
fact that persons desiring to use the short-term certificates 
of indebtedness in payment for Liberty Loan bonds must 
make a formal subscription to the bonds, as the certificates 
of indebtedness are not directly convertible into the bonds 
except in payment of formal subscriptions. In other words, 
a subscription to the certificates of indebtedness is not in 
itself a subscription to Liberty bonds. The formal bond 
subscription must be entered by holders of certificates as 
well as others. Of course, the certiticates may be used in 
payment for the bonds. 


Treasury officials announced on May 27 that beginning 
the following day the New York Stock Exchange would start 
a daily advertising campaign to last until June 15 in the inter- 
ests of the bonds, in newspapers of New York, Cincinnati, 
Boston, Baltimore, Philadelphia, San Francisco, St. Louis, 
Pittsburgh and Chicago. They are, it is said, the first 
advertisements ever run Officially by the Exchange. 


It became known on Thursday that the First National 
Bank of this city was the institution referred to by Frank A. 
Vanderlip in a speech on Tuesday as having subscribed to the 
Liberty bonds to the extent of $75,000,000. Without men- 





interest rate of 2%. 
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known at a mass meeting of life insurance agents in this city 
that application for the amount indicated had been made by 


a single institution. In stating that the institution was not 
his own, Mr. Vanderlip announced that ‘‘We hope to do 
better than that.’’ The $75,000,000 subscription of the 
First National includes its own takings, announced last 
week as $25,000,000, and entered through it; the Northern 
Pacific RR. and the Bell Telephone system have each sub- 
scribed for $5,000,000 of the bonds. Mr. Vanderlip in his 
remarks to the life insurance agents on Tuesday was quoted 
in the ‘“‘Tribune”’ as saying: 


Within the next year the Government will raise $7,000,000 ,000—and the 
cash in all the bank vaults in the country amounts to only $2,000,000,000 
and that of the savings banks to $5,000,000,000. So, you see, this loan is 
a big job in which everybody must help. 

This country doesn’t yet fully realize what a serious war it is in, but it 
may be brought home to us sooner than we expect. There is no power 
outside of Germany that can beat her: Her own people inside her boun- 
daries may beat her, but I am authoritatively informed there is less proba- 
bility of a revolution in Germany than in any other country of Europe. 

I don’t believe Russia will make a separate peace. But just imagine 
what will happen if she should. It would release 1,500,000 German and 
Austrian prisoners in Russia for active service, to say nothing of the Ger- 
man forces on the Eastern front, which could be shifted to the Western 
lines. It would also give starving Germany access to Russia’s great food 
supplies. It would mean that the war would quickly be brought to our 
very shores. 

I believe we will soon solve the submarine problem—but consider what 
it will mean if we do not. There would be a very hungry England. Her 
next harvest will not feed her longer than ninety days, and it is up to us to 
supply her and France with the food they will need from January 1 till the 
next harvest. The world’s greatest need is for ships. And suppose it is 
not met. No nation can fight on an empty stomach. 

Thus a separate peace with Russia and the submarine menace are two 
things that might bring us into the war in a way to make the whole country 
realize what a serious proposition it is. 


At the request of the Liberty Loan Publicity Committee, 
James S. Alexander, President of the National Bank of Com- 
merce in New York, made the following statement on May 31 


regarding the per capita apportionment of the Liberty Loan: 

Two billion dollars, tne amount of the Liberty Loan, sounds like a stag- 
gering figure, but measured in terms of per capita apportionment, wealth 
and income, and compared with the war borrowings of other peoples who 
are fighting in the world struggle for liberty, the men and women of the 
United States are being asked to make a relatively small contribution. 
That this is true is made strikingly obvious when the Liberty Loan is com- 
pared with the $220,000,000,000 national wealth and the $38,000,000,000 
annual aggregate income of the people of this country as a background. 

Two billion dollars in the United States means only $20 from each of our 
people. The per capita income of each person in this country averages 
$380, the pre capita wealth $2,200, and it is the plan of the Government 
that the $2,000,000 ,000 called for in the Liberty Loan shall come from every 
part of the population, apportioned in accordance with its ability to con- 
tribute, so that the war for liberty shall be truly a people's war. 

Comparison of the above per capita figures in detail with the correspond- 
ing figure for the four leading nations of the Entente Allies will make clear 
how very little the people of the United States as a whole are being asked 
todo. The United Kingdom of Great Britain and Ireland with a per capita 
wealth of about $1,763, or more than $440 less than that of the United 
States, and with an annual per capitain come of $231, or $149 less than ours 
in this country, has already made borrowings for the war at the rate of 
$444 per British subject. And this country now is asked to loan at the rate 
of $20 a person, less than one-twentieth of the average war obligation of 
the English. The war loan obligations incurred by the British as a nation 
means that, on the average, English subjects have personally loaned or 
been made responsible for $444, inasmuch as the national wealth, which 
is composed of the aggregate wealth of all the individuals in the nation, is 
pledged as security for war borrowings. 

Even more striking is a comparison with the financial burdens which 
France, Russia and Italy have assumed. France has a per capita wealth 
of $1,767 and a per capita income of only $151, yet to do her share in making 
the world safe for democracy France has already assumed financial obliga- 
tions at the rate of $531 per every man, woman and child in her population. 

Russia, vast as it is, has a per capita wealth of only $280 and a mere 
pittance of income for each person of only $36, yet with all her disorgani- 
zation and internal stress, the Russian people have made war borrowings 
at the per capita rate of $47. Italy with her capital wealth of $694 and in- 
come of $111, has borrowed at the rate of $80 a head. 

Equally prodigious financial efforts have been put forth by the two chief 
Teutonic Allies, who are warring to make the world unsafe for democracy, 
with the added significance that their borrowings have been made out of 
the pockets of their own people, since their military isolation has prevented 
them going outside their own borders for ready money. Germany with a 
per capita wealth of $1,338 and income of $161, has made borrowings at 
the rate of $230 per person. A negligible percentage of her $11,000,000,000 
war loans has been placed outside the German Empire. 

Germany’s chief ally, Austria-Hungary, with her per capita wealth of 
$808 and income of $111, has borrowed at the rate of $96 per person, every 
cent of her loans having been raised either within her own borders or in Ger- 
many. 

With $220,000,000,000 at their backs and with $38,000,000,000 pouring 
into their pockets each year, the people of the United States are asked to 
loan on imperishable security and for lucrative interest at the rate of only 
$20 apiece. Over-subscription to the $2,000,000,000 Liberty Loan many 
times over will manifest our national determination to play as heroic a part 
in the world war as has already been so clearly manifested by the nations 


which are our allies in this world war. There is no reason why there should 
not be a Liberty bond in every home. 


I. W. Hellman Jr., Chairman of the Finance Committee 
of the San Francisco Liberty Loan Publicity Committee, in 
an appeal to local bond men selling Liberty bonds, said: 


A man taking one of the new Liberty Loan bonds does not even need to 
turn it in on his tax statement. Not only is it exempt from taxation, but 
it does not need to be included at all. It is a matter between him and his 


Government, and no one else, and in reporting to his Government the Gov- 





ernment does not require him to even list it. ‘This matter seems probably 
at first blush to be more important to the capitalist than to the man who 
is going to take a $50 bond. The income tax has been lowered to include 
incomes of $1,000 for single men and $2,000 for married men, and when 
you realize that every street car conductor and every laborer who has steady 
employment is getting $1,000 a year, you can see how far this thing will 
reach: for if everything that he gets over his salary is invested in Govern- 
ment bonds, he will practically have no statement to make to the Govern- 
ment and no payment to make. : 

If the war is a short war, these bonds will undoubtedly go to a premium. 
If the war is a long war, the Government will have to sell more bonds and 
if many of them are sold they will have to sell them at a higher rate of inter- 
est. The bonds will have to bear such a rate of interest that they can sell 
them at par, and whatever the Government does in that way the taker will 
able to exchange his bonds into the new bonds that are issued. 


Through the Board of Managers of the New York Cotton 
Exchange, it was announced on May 25 that any employee 
of that institution wishing to subscribe to the Liberty Loan 
might do so through the Exchange. 


Samuel Gompers, President of the American Federation 
of Labor, has also called upon union members to assist the 
Government in making a success of the loan. 


Beginning to-day, June 2, to June 9, the week has been set 
apart by the Treasury Department as Liberty Loan week, 
the program calling for the efforts of various classes in push- 
ing the loan being as follows: 


Saturday and Sunday—Liberty Loan Days in the churches. 
Monday—Merchants’ and Manufacturers’ Liberty Loan Day. 
Tuesday—Professional and Insurance Men's Liberty Loan Day. 
Wednesday—Liberty Loan Labor Day and Automobilists’ Liberty Loan 
Day. 
Thursday—Farmers’ Liberty Loan Day. 
other farmers’ organizations. 
Friday—Woman’s Liberty Loan Day. 
Saturday—Children’s Liberty Loan Day. 


Members of the granges and 


The Bankers Trust Co., of this city, is said to have placed 
$30,000,000 of the bonds. 


John D. Rockefeller subscribed for an additional $5,000,- 
000 worth of Liberty Loan bonds through the National City 
Bank, making $15,000,000 in all which he has thus far sub- 
scribed for. 





Hayden, Stone & Co. have entered their subscriptions to 
the Loan for $10,000,000 for themselves, their clients and 
certain corporations for which they are bankers. Similar 
subscriptions by the Union Trust Co. of New York and the 
Old Colony Trust Co. of Boston are announced. 

The Bank of New York, N.B.A., subscribed for itself 
and customers for $3,000,000. 

The Chatham & Phenix National Bank, which is making 
this Liberty Loan week, swelled its subscriptions from 
$2,000,000 to $4,000,000. The Central Trust Co. increased 
its previous total of $25,000,000 by subscribing $1,500,000 
for the Niagara Falls Power Co. 

Among other large subscriptions are the following: Utah 
Copper Co., $3,000,000; Adolph Lewisohn & Son and the 
Metropolitan Trust Co., of this city, $2,500,000 each. 
Samuel Untermyer, International Mercantile Marine Co. 
the Pennsylvania Co. for Insurances on Lives, &c.; the 
Norfolk & Western RR. and F. B. Keech & Co., $2,000,- 
000; the Liggett & Myers Tobacco Co.; the Colorado Fuel 
& Iron Co.; Sutro Bros. & Co.; Harriman & Co.; the Trav- 
elers Insurance Co.; the United Shoe Machinery Co.; 
Endicott, Johnson & Co.; H. P. Goldschmidt & Co.; the 
Atlantic Mutual Insurance Co.; American Sugar Refining 
Co.; J. Ogden Armour; the Gulf Refining Co. and the 
Onondaga Savings Bank of Syracuse, N. Y., have each sub- 
scribed for $1,000,000 of the bonds. Kean, Taylor & Co. 
have subscribed for $1,961,350; Bank of New York, $4,000,000 


for its own account and $1,000,000 for the Atlantic Mutual 
Insurance Co. 


The National Shawmut Bank of Boston on May 29 be- 
came the largest single subscriber for the Liberty Loan in 
New England by contracting for $12,000,000 worth of 
bonds. A few hours before the Old Colony Trust Co. of 
this city sent in a subscription for $10,000,000. The First 
National Bank of Boston has subscribed for $10,000,000 of 
the bonds; and the Merchants’ National Bank of Boston, 
$5,250,000. The United Shoe Macinery Co. subscribed 
for $1,000,000 through the First National Bank. The sub- 
scription of the State of Connecticut for $2,000,000 in bonds 


to be paid from its sinking fund was also announced on the 
29th ult. 
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The City Council on May 22 asked the Saginaw Finance 
Commissioner to sell $100,000 of city bonds and invest the 
proceeds in Liberty Loan bonds. The city bonds are now 
held in trust funds in the City Treasury. 


E. H. R. Green, of New York, on May 26 subscribed for 
$5,000,000 in Liberty bonds through the Terrell National 
Bank, of Terrell, Tex., of which he is a director. 


The Pacific Hardware & Steel Co. has declared a special 
dividend of $2 50 per share, payable in Liberty bonds or 
certificates covered by them as soon as they are available for 
distribution. 


The Heywood Bros. & Wakefield Co. declared the regular 
semi-annual dividend of $4 a share on common stock, pay- 
able June 1 to stock of record May 22; also an extra dividend 
of $5 a share, to be paid in Liberty bonds as soon as the 
bonds are available for delivery. 


An appeal to the farmers to buy Liberty Loan bonds has 
been made in a statement issued this week by Carl Vrooman, 
Assistant Secretary of Agriculture. 


The Lehigh Valley RR. has advised its 25,000 employees 
to subscribe to the Liberty Loan, and has promised to aid 
them. 

The directors of the Pennsylvania RR. have voted to 
purchase $5,000,000 worth of the bonds and have perfected 
arrangements whereby employees on the lines East of Pitts- 
burgh and Erie may subscribe. Other railroad and various 
corporations have taken similar action. 

Julius Kruttschnitt, Chairman of the Executive Committee 
of the Southern Pacific Co., issued a letter urging the em- 
ployees of his company to subscribe for the bonds and 
offering to arrange for payments on easy terms. 

Robert S. Lovett, Chairman of the Union Pacific System, 
announced that the company would subscribe to the Liberty 
Loan to the extent of not more than 25% of the yearly sala- 
ries of the men who wished to subscribe. Each employee 
will repay his subscription at a minimum rate of $5 a month. 

The appeal of the Southern Ry. through its President to 
the employees of that road is printed elsewhere to-day. 

A. C. Bedford, President of the Standard Oil Co. of New 
York, has issued a notice to all employees urging them to 
manifest their loyalty to the country by subscribing for at 
least one of the Liberty bonds. In his statement Mr. Bed- 
ford says: 


To make this easily possible, the company will advance the money for 
the purchase of bonds for any employee up to 20% of his annual earnings, 
and will accept payment, either in cash or through the pay-roll in install- 
ments over a period of ten months. 


A dispatch from San Francisco on May 30 stated that de- 
posits of $7,000,000 in local banks pending Federal Court 
decisions will be converted into Liberty Loan bonds under 
orders received there from the Department of Justice. H. 
M. Payne, receiver in the numerous oil suits brought by the 
Government against companies operating in California, 
holds $5,000,000 of this amount. It is stated that the 
United States, as plaintiff, has filed its consent to the 
using of the money for the purchase of bonds. Several 
companies have consented and the others are expected to 


agree. 


A “Campaign Text Book,” just from the press, is being 
distributed by the Liberty Loan Committee. This timely 
and illuminating little booklet is issued by the Committee 
for the sole purpose of supplying those who have volun- 
teered as campaigners for the Liberty Loan of 1917 with the 
special data needed for their speeches. The booklet con- 
tains reproductions of ‘‘war speeches’’ and articles by well- 
known orators and writers, editorials from the leading news- 
papers and numerous epigrams, pithy sayings and slogans 
for use in pressing home the statements of the speakers. 
Copies of the booklet can be procured on application to the 
Committee, 120 Broadway. 








SECRETARY McADOO FINDS CENTRAL AND MIDDLE 
WEST AWAKE TO PURPOSES OF THE WAR. 
With the conclusion of his tour of Middle Western and 
Central Western cities in the interest of the Liberty Loan, 
Seeretary of the Treasury McAdoo issued a statement on 


reasons for America’s entry and the ideals for which America 
is fighting. Secretary McAdoo stated that he found the 
most gratifying disposition on the part of the people every- 
where to bear the additional taxation incident to carrying 
on the war; while there is, he says, everything in the prospect 
to encourage, he nevertheless repeated his warning against 
undue optimism about the war loan. Much still has to be 
done, he pointed out, to make the Liberty Loan the over- 
whelming success that he expects it to be. 

Mr. McAdoo’s trip took him to Chicago, Milwaukee, 
St. Paul, Minneapolis, Des Moines, Denver, St. Joseph, 
Omaha, Topeka, Kansas City and Columbus, Ohio. He was 
particularly impressed, he declared, with the unselfish and 
patriotic support that bankers, business men and all classes 
of people were giving to the Liberty Loan. In his statement 
he said: 

While there is everything in the prospect to encourage, nevertheless E 
wish to repeat my warning against undue optimism about the Liberty Loan. 
If the people are aroused to its importance there will be no doubt about its 
success, but continuous hard work must be done until subscription day, 
June 15. 

There is now an enthusiastic impulse behind the loan which, if main- 
tained, will, I hope, result in a large oversubscription. What I said at the 
beginning of the campaign still holds true, that every man and woman in the 
United States must, within their means, subscribe for this loan, no matter 
how small the amount. This is essential to success. Every $50 bond 
helps. I have heard rumors or reports that the loan already is oversub- 
scribed. This is untrue, and I hope that such reports will not gain credence. 
They are very hurtful to success. 

I found the most gratifying disposition on the part of the people every- 
where to bear the necessary additional taxation required for the war and 
for the maintenance of sound economic conditions in the country. I 
spoke specifically of the necessity of raising no less than $1,800,000,000 in 
new taxes, and the response of every audience was instantaneous and grati- 
fying. 

While every one wants the new taxes to be equitably distributed, there 
is a willingness—in fact, eagerness—to make the necessary sacrifices to 
strengthen the Government’s finances and to support to the utmost the 
gallant men who are going to the front. 

There is no objection on the part of the great mass of the people to the 
proposal to raise $1,800,000,000 by taxation. I found some opposition to 
the amount on the part of a few small groups of business men, but most of 
them seemed reconciled to the amount when the situation was explained. 
Of course, we must distribute these taxes equitably and justly. 

The real differences of opinion are about the items of taxation and not 
the totalamount. It was, I think, generally recognized that nothing could 
be more unsound and unsafe than to attempt to finance the war almost 
wholly by bond issues. 

I found not a single dissenter throughout the entire trip. I was over- 
whelmed with messages to the President of the loyal, enthusiastic and de- 
voted support of the people in every part of the country I had the privilege 
of visiting. 

In the nine States through which I passed, the demonstrations of patriot- 
ism and enthusiasm were wonderful. Everywhere assurances were given of 
cordial support of the Government; everywhere intense desire was exhibited 
to bring the war to a quick and successful conclusion; everywhere there 
was eagerness to learn how each citizen best could help the Government in 
carrying on the war. 

The sentiment throughout the West may be summed up as follows: ‘‘This 
war was forced on Uncle Sam. Now that he is in it, we don’t intend that 
he shall be licked.’’ 

Nothing could be more inspiring than the unity and enthusiasm of the 
people. All political differences and racial antagonisms have disappeared 
before the united purpose to uphold America’s right and re-establish peace 
and liberty throughout the world. 








SECRETARY McADOO ON WAR FINANCING AS AF- 
FECTING BUSIN ESS—PRODIGIOUS EXPENDITURES. 


In his speech at Milwaukee on May 18, Secretary of the 
Treasury McAdoo referred to “a certain amount of appre- 
hension, amounting, in isolated instances, to hysteria, about 
the future of business.’”’ In pointing out that there is no 
reason why business should not proceed upon its normal 
course he stated that if the war continues another year it is 
likely that within that period a total of $9,000,000,000 will 
have to be expended by the Allied Governments and the 
Government of the United States in our own markets. We 
quote from his speech, as reported in the Milwaukee ‘“‘Sen- 


tinel,’’ the following: 

This great Liberty Loan is the first effective step we can take in this war. 
Prompt financial assistance to the allied Governments through which they 
may be able to acquire quickly the necessary supplies and munitions of war 
from this country may enable the Allies to gain a decisive victory before 
American soldiers may have to be sent to Europe. This Liberty Loan will 
put the Government in position to extend this financial aid. Every man 
and woman who buys a Liberty bond will contribute in the most immediate 
and directly helpful way to bring this horrible war to a quick conclusion, 
and the quicker the war is ended the greater will be the saving in human life, 
and the less will be the human suffering which not alone the armies of Europe 
but the civilian populations of all the countries are now enduring. 

‘Phe financing of these bonds will not cause business disturbance. Their 
proceeds will be employed in the United States for the purchase of necessary 
supplies and material, and for that reason the transaction will resolve itself 
largely into a shifting of credits. 'The money will not be taken out of the 
country nor withdrawn from the avenues of business; on the contrary, it is 
kept in the country and circulated and recirculated in the channels of busi- 
ness, with corresponding stimulation and profit to business and productive 


enterprise. 

In order to prevent any possibility of business disturbance, the Treasury 
Department has announced that the bonds may be paid for in easy install- 
ments, and a plan has been devised for the redeposit in the banks of a large 
part of the proceeds of the bonds, so that the operation will, as already 





May 27 in which he took occasion to state that the people 
ef those sections are awake to the purposes of the war, the 





stated, be more largely a shifting of credits than actual transfers of money. 
Pending the delivery of the bonds about July 1, the Treasury is issuing 
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short-time certificates of indebtedness which can be purchased by banks 
and their customers in anticipation of bond allotments, and by this means 
the process of payment of the bonds is being greatly eased and facilitated. 

I earnestly urge all banks and intending purchasers of Liberty bonds to 
buy these certificates of indebtedness. They enable the holders to get 
interest on their funds while waiting for the delivery of the bonds, and at 
the same time gives them a chance of rendering effective and gssential aid 
to their Government. 

This brings me to the point of a certain amount of apprehension, amount- 
ing in isolated instances to hysteria, about the future of business. In- 
evitably upon the happening of such a momentous event as a war like this, 
there is a biref period of hesitation and uncertainty. 

There is natural anxiety about the future, but this rapidly disappears 
with the restoration of the equilibrium and men begin to get the true sig- 
nificance of the situation. There is no reason why business should not 
proceed upon its normal course. There is, in fact, every reason why 
business should proceed upon a larger basis of prosperity than it has ever 
known before. This war of itself will compel the production and consump- 
tion of a greater amount of supplies than this country has ever before 
produced. 

I speak not alone of food products but of manufactures and industry 
in general. 

If the war continues another year, the allied Governments will probably 
expend in the United States at least $5,000,000,000 for supplies and ma- 
terials. This alone would compel prosperity even if we were reluctant to 
take it. In addition to foreign purchases our own Government must ex- 
pend from two to four billions of dollars in materials and supplies, with all 
that this implies, for training a large army and for carrying on the operations 
of the army and navy and the civil establishments of the Government. 

It is likely that a total of $9,000,000,000 will have to be expended by the 
allied Governments and the Government of the United States in our own 
markets within the next twelve months. How can business be hurt by these 
expenditures ? 

The first duty of patriotism is not to halt but to proceed with new vigor 
to produce everything that can be produced on the farms, in the mines, and 
in the factories of the country. 

We must keep production in every line at the highest point in order to 
meet the essential demands of our own people and of the allied Governments 
of Europe. We must omit nothing in the way of productive enterprise which 
will contribute to the successful conduct of this war. My only fear is that 
we will have too much prosperity and that the price level of everything 
may be lifted instead of lowered. This is one of the important problems of 
the day. Perhaps it can only be dealt with through reasonable control and 
regulation. But whether we have such regulation or not, one thing is 
certain and that is that the soundness of our prosperity can only be conserved 
by the application of a reasonable amount of wholesome taxation. 

The total amount of the Liberty Loan authorized by the Congress is 
$5,000,000,000. Of this only $2,000,000,000 is now being offered to public 
subscription. The wealth of the United States is so great, the investing 
power of its people is so large, that the entire $5,000,000,000 could be ab- 
sorbed without the slightest inconvenience or disturbance. The annual in- 
crease of wealth in the United States is said to be $50,000,000 ,000, so that if 
the entire $5,000,000,000 was subscribed, it would represent only 10% of the 
annual increment of wealth. The $2,000,000,000 of bonds now offered 
should be eagerly subscribed by the patriotic people of America not only 
because it is their first duty to help the Government, but because it is the 
safest investment on earth. As the Government is willing to pay 34% 
interest on the loan, exempt from all Federal, State and local taxation, 
except, of course, inheritance taxes, and no bonds are exempt from inher- 
itance taxes, what better investment for income and security can be 
found? There is no Government on earth whose obligations are so im- 
pregnably protected. 


In his speech at Denver on May 22 Secretary McAdoo 
diverged from his talk on the Liberty Loan to speak for a 
moment on the possibility of the Government taking action 
with regard to price regulation, saying on this point: 


Along with these problems you have another thing to consider in this 
war: You have got to consider the question of essential price regulation. 


The Government may have to regulate prices during this emergency. If it 
does it is purely an emergency measure. The Government, in the regula- 
tion of prices, must see that a remunerative return is given to every pro- 
ducer and that is what the object of the Government is going to be. It is 
going to be to protect the producer and after he has been given a reasonable 
profit we are going to try to see to it that the consumer does not pay an 
abnormal difference between the cost of production and the selling price. 


He also referred in his Denver speech to the new Russian 
Republic. A part of what he had to say in Denver is taken 
as follows from the ‘‘Rocky Mountain News:”’ 


What are we fighting? We are not fighting the German people, my 
friends. This is the most extraordinary war of ali times. Here we find 
ourselves a great people, without enmity or hostility to another great 
people, engaged in a war with them. We are not fighting the German 
people; we are fighting the German military system which is trying to 
enslave the world, America in the bargain. And once we succeed in the 
destruction of that military autocracy, self-governed peoples may in the 
future rest in security, because, my friends, do you realize that the one 
grave menace to the peace of the world for the last forty years has been the 
military autocracy of Germany? Weare striving for the destruction of that 
autocracy not only to save America for the future, but we are, strange as it 
pod ae fighting in order to enable the German people to be disen- 

av e 

Since this war broke out, another powerful military autocracy has dis- 
appeared, and upon its ruins has been established another great republic, 
Russia, to whose people we have just extended recognition and the right 
hand of fellowship, and to whom I have just, in the exercise of the powers 
conferred upon me by the Congress, extended a credit of $100,000,000 in 
order to let them understand that America’s professions of friendship and 
support are not lip service but that we intend to put behind every nation 
fighting with us for the cause of liberty throughout the world what Congress, 
in its resolution declaring a state of war between Germany and the United 
States, expressed in this noble language: ‘“We pledge the entire resources 
of the people of the United States for this great object.”’ 

There is one remaining military autocracy left—a military autocracy 
the like of which the world has never known, headed by an autocrat of 
limitless and lustful ambition, whose covetous eyes rest upon the whole 
world. I do not exaggerate when I make that statement. His purpose 
to-day is world dominion. Never since the days of Alexander the Great 
has such an audacious scheme of world conquest been deliberately conceived 

. and relentlessly, for the period of forty years, organized by any nation. 
That is the thing that threatens the liberties of mankind; that is the thing 
that makes it necessary for America to get into this fight as the champion 





of liberty throughout the world, and to see that colossal crime, as it would 
be if successful, is not perpetrated upon the human race. 

I like to feel, my friends, when I think about this war, that it is the 
only kind of war which this great Republic could afford to engage in. We 
would not go into any war for material ends. We would not lift a finger to 
take one square inch of the soil of any other nation upon the face of the 
earth. We do not seek to make subject any other races upon the face of 
the earth. We do not want any indemnities or any compensation for what 
we do in this war. We are fighting for an ideal which is the only thing 
that makes any nation great, whether it has got material resources or not, 
because any nation with material resources and no ideals will in time be- 
come the prey of the conqueror. We do not intend, my friends, to be 
drawn at the chariot wheels of any military autocrat, as poor, stricken, 
bleeding Belgium has been for the last three years, and as horribly devas- 
tated Serbia has been for the same period of time. We intend to assert the 
power of free American with such effect upon these battlefronts in Europe 
that it won't be long before the slaughter of all kinds of human beings will 
be stopped. 

Wars cannot be fought without money. The very first step in this war, 
the most effective step that we could take, was to provide the money for 
its conduct. The Congress quickly passed an Act authorizing a credit of 
$5,000,000,000, and empowered the Secretary of the Treasury, with the 
approval of the President, to extend to the allied Governments making war 
with us against the enemies of our country, credits not exceeding $3,000,- 
000,000. Since that law was passed—it was only passed on the 24th of 
April, less than a month ago—the financial machinery of your Government 
has been speeded up to top-notch to give relief to the Allies in Europe, in 
order that they might be able to make their units in the trenches, their 
machinery which is there on the ground, tell to the utmost, and tell, if 
possible, so effectively, that it might not be necessary to send American 
soldiers to the battlefields. As a result, we have already extended in 
credits to these Governments, Great Britain, France, Italy, Russia and 
Belgium, something like $625,000,000, and we shall have to extend before 
this year is out, if the war lasts that long, not $3,000,000,000 of credits, but 
probably $5,000,000,000 or $6,000,000,000. 


As a result of Secretary McAdoo’s appeal in Omaha, on 
May 24, nine national banks of the city, it is stated, decided 
to double their subscriptions to the Liberty Loan, and take 
$4,000,000 instead of $2,000,000 of the bonds. In his 
address before the Nebraska State Conservation Congress, 
at Omaha, Mr. McAdoo said: 


This Government faces, if defeated, an indemnity fifty times, one hundred 
times as great as we will have to pay to win this war. The continuation of 
your country’s national existence depends upon the success of the sale of 
these bonds. 

We are asking that $1,800,000,000 be provided by taxation. We believe 
$10,000,000,000 is the total we shall have to raise before this war is over. 

Do you know what it means to you to have $10,000,000,000 spent in this 
country in one year? It means the greatest purchasing campaign this 
world ever saw. It means the greatest demand for what you people of 
the great trans-Missouri country produce that you ever dreamed of. It 
means that your market is secure and that the man to whom you are selling 
has the money with which to pay for what he buys. 








THE RIVERTON, NEW JERSEY, PLAN OF PARTICI- 
PATION IN GOVERNMENT LOAN. 


Riverton, N. J., unanimously adopted the following plan 
to buy $10,000 worth of Government bonds: 


Arrangement has been made with the Cinnaminson National Bank, 
which will loan the government of the borough of Riverton $10,000 on its 
note at 444% per annum. These bonds will bear interest at 34%. On 
receiving the bonds from the Federal Government the borough will deposit 
them in the bank for collateral, the bank collecting the coupons and 
charging the borough the difference, which will amount to $100. This 
can go on from year to year, and will prove undoubtedly a great aid to the 
nation, particularly if all municipalities in the country would adopt a 
similar plan. 


R.G. RHETT OF CHARLESTON URGES BUSINESS MEN 
TO SUPPORT LIBERTY LOAN. 


R. Goodwyn Rhett of Charleston, S. C., President of the 
United States Chamber of Commerce, on May 26 called upon 
the business men of the country to give wholehearted sup- 
port to the Liberty Loan. Mr. Rhett said: 


Every unit of our national life must serve the flag. When the nation 
aces a supreme test, involving not only the defense of our honor and rights, 
but the liberty of the world, idlers have no place in our institutions. Wealth 
must serve as do the men who offer their lives at the front, and the men 
who serve, no less patriotically, back of the line. 

To honor the gift of the fathers of the Republic is to prove ourselves 
worthy of the glorious heritage. To fail is to confess our degeneracy; to 
acknowledge that we are unworthy sons of noble sires; to sink in shame the 
traditions of Washington, Jefferson and Lincoln. We will not fail. 

Popular support of the Government is a factor in victory no less than sol- 
diers and supplies. The test of popular support of the Government in 
this war for liberty and democracy lies in the response to the Liberty Loan 
of 1917. Upon the business men of the nation, as perhaps no other unit 
of our national life, depends the success of the bond issue. 

There is every inducement to the business men of America to make the 
Liberty Loan a success. It offers the advantage of safe investment as 
well as the opportunity for patriotic service. I have no doubt that if 
the Liberty Loan were without many of its attractive features as an in- 
vestment, the business men would be in the front rank of its supporters. 
The Liberty Loan combines profit, prosperity and patriotism. 

The thought I have in mind was expressed by Secretary of the Treasury 
McAdoo in his letter to the banks and trust companies. ‘Practically all 
of the proceeds of the Liberty Loan, whether advanced to foreign Govern- 
ments or expended directly by departments of the United States, will be 
spent in this country in payment of indebtedness heretofore or hereafter 
incurred.”’ a 

The meaning and importance of that to the subscribers to the Liberty 
Loan is clear. The United States is not asking for subscriptions to a 
$5,000,000,000 bond issue to be sent out of the country. Every dollar 
is to remain here, and while we are aiding our allies by loaning funds to 
them at a lower interest than they could get otherwise, we are aiding 
ourselves by providing new demands upon all of our industries. That 
means increased demands for labor, more requirements in raw material 
and a greater market for food products. pale 
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In the affairs of nations as in business, principles must be§honesty of 
heart and purpose. There can be no doubt that the United States in en- 
tering this war is reaffirming its fidelity of those principles. But a nation 
is no stronger than its weakest part. Each unit must perform its function. 
Without this our intentions will avail nothing and our efforts will be a 
mockery. I do not doubt for a moment that the business men of the 
United States will do their share. 

The ability of the United States to meet a financial problem involving 
an extension of $5,000 ,000,000 in credit to the Government is so well recog- 
nized as to make further reference to it unnecessary. 








SECURITIES ACCEPTABLE FOR GOVERNMENT 
DEPOSITS. 


A circular calling attention to the list of securities which 
will be acceptable as collateral for Government deposits 
under the $5,000,000,000 war loan act of April 24 1917 (of 
which the present $2,000,000,000 Liberty Loan is the 
initial offering) has been issued by Deputy Governor R. H. 
Treman of the New York Federal Reserve Bank. We 
print the circular herewith: 


- (Circular No. 65.) 
FEDERAL RESERVE BANK OF NEW YORK. 
New York, N. Y., May 25 1917. 
To All Banks and Trust Companies of Federal Reserve District No. 2: 

This bank has been advised by the Secretary of the Treasury that pur- 
suant to the provisions of Section 5153, Revised Statutes, as amended, the 
following securities will be accepted as collateral security for Government 
deposits made under authority of the Act approved April 24 1917: 

(a) Bonds and Certificates of Indebtedness of the United States Gov- 
ernment of any issue, including bonds of the Liberty Loan and interim 
certificates for payments therefor: all at par. 

(6) Bonds issued under the United States Farm Loan Act and bonds of 
the Philippine Island, Porto Rico and the District of Columbia: all at par. 

(c) Bonds of any State of the United States: at market value not ex- 
ceeding par. 

(d) Territory of Hawaii, 344% bonds at 90% of par. 
said territory at market value not exceeding par. 

Bonds of the Manila Railroad Company: at 90% of market value not 
exceeding 90% of par. 

(e) Dollar bonds and obligations of foreign Governments (and of the de- 
pendencies thereof) engaged in war against Germany and issued since 
July 30 1914: at 90% of the market value thereof not exceeding 90% of par. 

(f) County or City bonds of any County or City in the United States 
which are direct obligations of the County or City as a whoie: at 75% of 
the market value thereof not exceeding 75% of par. 

(g) Railroad mortgage bonds secured by direct mortgage upon lines of 
railroad within the United States, but not including any such bonds which 
on May 23 1917 were at a market price to yield more than 54% if held 
to maturity according to standard tables of bond values: at 75% of the 
market value thereof not exceeding par. 

(h) Commercial paper which is eligible for rediscount or purchase by 
Federal Reserve banks, and which has been approved by the Federal Re- 
serve Bank of the district in which the depositary bank is located. All 
such paper must bear the indorsement of the depositary bank. 

At least 25% in vaiue as above determined of securities deposited by any 
bank or trust company to secure deposits must consist of those mentioned 
in paragraph (a). 

The Secretary of the Treasury reserves the right to call for additional 
collateral security at any time. 

This circular is sent for your information only, another circular will 
follow shortly giving details and directing the manner in which lists of 
securities and applications for deposits should be made. 

Respectfully, 
R. H. TREMAN, 
Deputy Governor. 


Other bonds of 








BOSTON RESERVE BANK TO REDISCOUNT IN CON- 
NECTION WITH LIBERTY LOAN. 


It is announced that Governor Aiken of the Federal Re- 
serve Bank of Boston, has addressed a circular to member 
banks of the district in which he says: 


In view of the magnitude of the financial task imposed upon all banks 
of the country in placing the Liberty Loan the Federal Reserve Board feels 
that member banks should be permitted to rediscount for non-member 
banks, including savings banks, when the proceeds of such rediscounts 
have been or will be used in meeting demands caused by subscriptions to 
the Liberty Loan. 

Therefore, from June 15 to July 15 1917 this bank is authorized by the 
Federal Reserve Board to rediscount non-member bank eligible paper 
endorsed by member banks and maturing within 90 days, when proceeds 
of such rediscounts have been or are to be used in meeting demands caused 
by subscriptions to the Liberty Loan. 








ST. JOSEPH VALLEY BANK OF ELKHART, IND., TO 
ENTER FEDERAL SYSTEM. 

The St. Joseph Valley Bank of Elkhart, Ind., has filed an 
application for entrance into the Federal Reserve system. 
This bank is said to be the first State bank in Indiana to 
enter the Federal system. 








PENNSYLVANIA STATE INSTITUTIONS JOINING 
FEDERAL RESERVE SYSTEM. 

The Miners’ Deposit Bank of Lykens, Pa., and the Will- 
iams Valley Bank of Williamstown, Pa., both State banks, 
have made application for admission to the Federal Reserve 
system. The application of the Miners’ Deposit Bank of 
Lykens, Pa., is said to be the first one to be filed by a State 
institution in the Philadelphia Federal Reserve District, 
and that of the Williams Valley Bank is the second received 
by the Federal Reserve Bank of Philadelphia. 
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SOUTHERN RAILWAY’S APPEAL TO ITS EMPLOYEES 
ON LIBERTY LOAN. 


In order to be helpful to the Government in securing sub- 
scriptions to the Liberty Loan, Fairfax Harrison, President, 
has addressed the following letter to all employees of Southern 
Railway System: 


To All Officers and Employees of the Southern Railway System: 

It has never been necessary to appeal to the citizenship of the South to 
stimulate a feeling of patriotism and loyalty. Every man, woman and 
child of the South has that inherent attribute. I take it to be only necessary 
to call your attention to the urgent necessity of the success of the Liberty 
Loan to awaken in you your duty to your country. To make the loan a 
success is essential to the final victory of the United States in its war for 
freedom, and we each owe a duty to our Government in this respect, the 
response to which must be guided by our own conscience and inclination. 
That you may be enabled to subscribe to this loan with the least hardship 
to yourself the following plan is offered you: 

The bonds are in denominations of $50, $100, $500 and $1,000, and bear 
interest at 344% from June 15 1917, and are free of taxes. The Southern 
Railway Co. will, for its system lines, upon your request, subscribe for any 
amount of such bonds not exceeding 25% of vour yearly salary to be paid 
for by you in twelve equal monthly installments to pv deducted from your 
salary. 

In case a subscriber terminates his service with the company the com- 
pany, unless fuily repaid within two months thereafter for advances (in- 
cluding interest) made on subscription, will return to the subscriber the 
amounts theretofore deducted from salary payment, with interest thereon 
at the rate of 34% per annum. 

A committee of three, Messrs. A. H. Plant, Chairman, H. C. Ansley and 
L. E. Jeffries, is hereby created for the handling of these subscriptions; 
and herewith enclosed are subscription blanks, which, when signed as indie 
cated by such blank, should be returned in the self-addressed envelope, to 
Mr. A. H. Plant, Chairman, Washington, D.C. All correspondence con- 
cerning this matter should likewise be addressed to Mr. Plant. 








ANDREWFJ. FRAME’S PROTEST AGAINST RESERVES 
PROPOSED FOR COUNTRY BANKS. 


A protest against the passage of the bill now before Con- 
gress requiring country national banks to deposit 7% of 
demand and 3% of time deposits with the Federal Reserve 
banks has been lodged with the Banking and Currency 
Committees by Andrew Jay Frame, President of the Wau- 
kesha National Bank of Waukesha, Wis. Mr. Frame 
characterized these demands as excessive and says that 13% 
from central Reserve cities, and even 6% from general Re- 
serve city banks and not over 2% from country banks will 
provide all the necessary funds needed for the Federal 
Reserve banks. To utilize the gold holdings of the country 
Mr. Frame suggests the issue of Federal Reserve notes for 
gold and the retirement of the gold certificates. He states 
that if this suggestion be carried out and the country banks 
be relieved from heavy calls, and the latter be permitted to 
make ‘‘reasonable charges’’ for the transfer of funds, more 
will be done at one stroke to pave the way for an amicable 
adjustment of all differences with the country bankers than 
can ever be done by attempting to coerce them to remit 
gratis. Mr. Frame’s letter in full follows: 


Constructive Vs. Destructive Legislation. 

Dear Sir: As Chairman of the Country Bankers’ Resolutions Committee 
at the American Bankers’ Association convention, permit me to solemnly 
protest against the passage of the bill to compel country national banks 
to deposit 7% of demand and 3% of time deposits with the Federal Reserve 
banks, for the following reasons: 

First. These excessive demands are not needed. 

Second. 13% from central Reserve city banks, and even 6% from 
general Reserve city banks, and not over 2% from country banks will pro- 
vide all the necessary funds needed for the Federal Reserve banks, which 
have their powers to issue extra currency under stress. 

It costs nothing for central Reserve city banks to contribute the above. 
It costs little to General Reserve city banks, but country banks are se- 
riously penalized in contributing more than 2%. 

To illustrate: 

The Waukesha National Bank has capital 
7% of demand and 3% of time deposits compels us to deposit, 

without profit on it, say 

For capital of Federal Reserve banks 


Thus our whole capital is demanded 

We have already on deposit $100,000 in the Federa: Reserve Bank, and 
that is an excessive and unnecessary burden upon us. Seven, ten and 
thirteen per cent of demand and 3% from time deposits will command 
from all national banks, allowing something for fluctuations, plus capitals} 
approximately over one billion of dollars, or the whole capital stock. 

How can any statesman justify such colossal calls? 

The Federal Reserve banks now have assets exceeding a billion of dol- 
lars. They have the power to issue a billion dollars more of currency. 
The rediscounts since organization two and a half years ago have been 
less than twenty-five millions of dollars on an average. Who can fairly 
say they need more of our money? 

National banks as a whole cannot conservatively do business in our de- 
veloping country on cash reserves of less than 4% to 10% any views to 
the contrary notwithstanding. Therefore the country banks are heavily 
penalized, and are chafing under the burdens imposed. 

How can you expect country State banks to voluntarily join under such 
heavy sacrifices? They hold but 4% of deposits in cash on hand now. 

Permit me to suggest a constructive program, which would, I trust; 
satisfy the demands of the most enthusiastic member of the Federal Re- 
serve Board, or its advocates, as follows 

Constructive. 

The Unitcd States Treasury holds some eighteen hundred and fifty 
millions of dollars of gold, and the people, banks, &c., hold certificates 
therefor. By correspondence with the Senate and House Committees on 
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Finance in 1900, I believe I hold the evidence that I induced the retention 
of gold certificates in the March 14 1900 Gold Standard Act. This has 
automatically filled our channels of trade with an enormous amount of 
gold as the solid foundation for our great credit superstructure, without 
cost practically to anyone. 

Now, to utilize it through the Federal Reserve Act, permit me to suggest 
the issue of Federal Reserve notes for gold and retire the gold certificates. 
It should be done practically dollar for dollar, to the end that ‘‘distrust”’ 
which is the foundation for ail troubles, may never again from that source 
undermine our future progress. By so doing the vast amount of gold in 
the hands of the Federal Reserve banks will inspire confidence, with prac- 
tically no cost to the banks or to the public, and heavy demands of 7% at 
great loss to country banks should be practically eliminated. 

To my mind, if you will carry out such a suggestion and relieve the 
country banks from these heavy calls; permit them ‘‘reasonable charges”’ 
for transfer of funds, you will do more at one stroke to pave the way for 
an amicable adjustment of all differences with the country banks than you 
ever can by attempting to coerce them into remitting gratis, which has 
nothing whatever to do with keeping banks from suspension of cash pay- 
ments, or to coerce them into parting with their whole capitals that should 
be largely used in the interests of their stockholders. 

I plead especially for relief of country bankers from excessive burdens. 
The central Reserve city banks are not burdened a farthing. 

I stand now where I have always stood, for a mobilization of cash to 
care for us in the day of trouble, but reason must reign, as indicated on the 
last half of page 688 of my hearing before the Senate Committee on Bank- 
ing and Currency on Sept. 19 1913. I believe I was right then, and I still 
think I am right now. 

Why not pour oil upon the troubled waters, instead of stroking the fur 
the wrong way, as to the country bankers, because you do not need their 
money. By so doing I believe you will pave the way for many State banks 
to voluntarily join the system. I deeply regret to say that the evidence 
seems conclusive that the demand on country banks especially, are so ex- 
eessive that a spirit of antagonism has been engendered where harmony 
should prevail. 

The State banks of Wisconsin reports May 1 1917 show: 

Demand deposits, say 115 millions at 7% $8,050,000 


Time deposits, say 160 millions at 3%---.---.-----.-------- 4,800,000 
Capital and surplus 33 1-3 millions at 3%-----.-------------- 1,000,000 
i es Cee Oe i ace eeenccenecunen $13,850,000 
wr i ee sh eced wanes wanededbauak $10,000,000 
or 3-65 100% on total deposits of 275 millions of dollars. 
Comment seems unnecessary. 
Again: 
13% of Central Reserve City Banks gives you, say__.------ $400,000 ,000 
10% General Reserve City Banks gives you, say__...------- 300,000,000 
Capes: Stock from al DAUES GB)... 2. cs ccccdcncnsssndwou 55,000,000 
OOS. ass hscan boston ico im sich 0s pak eS a beg Vs ah ron Mend eat oegP-ae ta dnd dp pent $755,000 ,000 


If to this United States Government deposits be added, what more do 
we need, even if country banks are not called upon at all? If State banks 
then joined generously or you issue gold certificates, you will be gorged 
with gold. 

I pray thee ponder these suggestions, and I shall trust that you will 
give the country banks relief, to the end that harmony and a greater 
progress prevaiis. ai gS hoe 

With an eye single to the glory of our Union, I remain, reir a 

Very sincrely yours, Rater te eo, 
ANDREW J. FRAME.’*§ 


Bere gy 





PLANS FOR PARTICIPATION OF NEW YORK SAVINGS 
BANKS IN LIBERTY LOAN. 


State Superintendent of Banks Eugene Lamb Richards 
and the officials of the New York State Savings Bank Asso- 
ciation, after several days’ discussion of plans for the par- 
ticipation of the savings banks of the State in the Liberty 
Bond issue, have agreed upon three plans. Referring to 
these plans, Superintendent Richards, in a circular letter to 
the savings banks of the State, on May 29, said: 

1. It is undoubtedly legal for a savings bank to loan to a borrower upon 
his demand note, secured by the deposit of a Liberty Bond as collateral, 
90% of the market value of the bond pledged for such loan and it may 
accept installment payments upon such loan in such amounts as it sees fit. 

2. It can also open special accounts with depositors with the under- 
standing that when a depositor has a sufficient sum to his credit, it shall be 
exchanged for one of the Liberty bonds, the sale being made at that time. 
In such a case, the depositor would, of course, be entitled to such regular 
dividends upon his deposits as the savings bank may declare. Ke 

3. <A third plan, which seems to be more generally acceptable, provides 
for the sale of a bond upon the installment plan, the bond not being, of 
course, delivered to the purchaser until fully paid for, such adjustment of 
interest being made at the completion of the payments as may be necessary 
where interest has not been included in the installment payments. Under 
this plan, a separate receipt book or card would be issued to the purchaser. 


The letter then points out that the Liberty Loan Com- 
mittee, of 120 Broadway, New York City, has issued a 
pamphlet, entitled ‘“‘Suggested Partial Plans as Applied to 
Liberty Loan Baby Bond,” and a sample of cards to be used 
in the formation of Liberty Loan clubs, appears in this pam- 
phlet. These Liberty Loan clubs provide for the purchase 
of a hundred dollar bond, the payments for which are to be 


made weekly. Superintendents Richards’s letter continues: 
One of the most prominent savings bank men of this State proposes to 
use this system with this modification: payments will run for fifty-two 
weeks, which will give the savings bank a little more than 4% upon the 
unpaid balances, although it will not reimburse the savings bank for the 
extra bookkeeping and cost of stationery. He also suggests adding a rule 
to provide that in case of the death of a member of the club, the amount 
paid may, at the option of his personal representative, be returned. 
Another savings bank will issue a red, white and blue receipt book and 
a interest a oe payments at the rate of 344%, the same 
interest borne by the , the amount to be usted when the 
pons 2 ny en dL ae pea 
various m are called to your at = 
ation and no attempt will be made to imast upon onthe om sca 
I will also state that the Department will not object to any savings bank 
- receiving subscriptions for the Liberty bonds in the same manner as other 
financial institutions. 





It is suggested that this patriotic work may be furthered by action of the 
various groups of savings banks in the different district of the State. 


Superintendent Richards has also issued a circular letter 
to all corporations and individuals subject to his supervision 


requesting reports as to their subscriptions. In this he says: 

It seems to me desirable that this Department should know the extent 
to which the State institutions participate in the recently announced 
Liberty Loan and demonstrate their loyal support to the National Govern- 
ment in the present emergency. 

I shall, therefore, ask you to report to me, as soon as practicable after 
June 15 1917: 

First: The amount of Liberty bonds which you have purchased. 

Second: The amount of Liberty bonds for which you have obtained sub- 
scriptions from your depositors and patrons. 











REGISTRATION DAY TO BE CELEBRATED AS CITY 
HOLIDAY—THE NEW NATIONAL ARMY. 


Mayor Mitchel, in a proclamation issued on May 28, called 
upon the people of New York City to co-operate with the 
Mayor’s Committee on National Defense in holding a ‘‘fitting 
celebration” of June 5, registration day for the selective draft 
under the new army bill (referred to in these columns last 


week). The Mayor’s proclamation follows: 
To the Citizens of New York: 

The President of the United States, by proclamation dated May 18 1917, 
has fixed June 5 as the day for army registration under an Act of Congress 
establishing the selective draft. We of the United States prize highly our 
liberty, but have frequently taken much for granted, thinking all too little 
of the means essential to preserve it, perpetuate it, transmit it intact, a 
sacred heritage to future generations. 

From the list of those enrolling in their election districts on the 5th of 
June will be selected, by fair and democratic means, thousands of young 
men whose privilege it is to defend that liberty by representing their country 
in arms, and by taking their place in the ranks of those already fighting 
for the freedom of mankind. 

In the course of his proclamation the President said: ‘“‘The day here 
named is the time upon which all shall present themselves for assignment 
to their tasks. * * * It is essential that the day be approached in 
thoughtful apprehension of its significance, and that we accord to it the 
honor and the meaning that it deserves. Our industrial need prescribes 
that it be not made a technical holiday, but the stern sacrifice that is before 
us urges that it be carried in all our hearts as a great day of patriotic devo- 
tion and obligation, when the duty shall lie upon every man, whether he is 
himself to be registered or not, to see to it that the name of every male 
person of the designated ages is written on these lists of honor.”’ 

At the National Defense Conference on May 2 the Secretary of War 
suggested that upon this day it might be well to have flags fly from public 
and private buildings, bands parade the streets and families and friends 
accompany those of suitable age to the places of registration. To the end 
that these suggestions may be followed and these objects achieved, I hereby 
call upon the people of the City of New York, in every way consistent with 
their other duties, to join in a fitting celebration of June 5, Registration 
Day. And with a view to organizing the details, I have asked the Mayor’s 
Committee on National Defense to give the matter immediate considera- 
tion, and to see that necessary arrangements are planned and proper 
announcements made. 


JOHN PURROY MITCHEL, Mayor. 


The Committee on Public Information at Washington on 
May 27 issued the following statement, setting forth the re- 
sults of an investigation by the Federal Census Bureau as 
to the make-up of the 10,000,000 men who are eligible for 


military service and who are required by law to register 
on June 5: 


An important compilation of figures throwing light upon the possible 
operation of the selective draft law reveals that there are 10,079,500 men 
between the ages of 21 and 31 years, and, therefore, subject to military 
duty. The figures are, of course, estimates and are based upon the per- 
centages of the census of 1910, but are believed to furnish a close approxi- 
mation of the real facts. There are 500,500 out of the 10,079,500 of this 
age not gainfully occupied. Tnis is approximately the number that will 
be drafted when the first quota is called out this fall. Of the total eligible 
for military duty, there are 5,729,400 who are single men and 4,554,900 
who are married; 120,900 are divorced or widowers, and 40,300 who have 
not been reported either married or single. The percentage is 53.3 of single 
men and 45.1 of married men. 

On occupation, exclusive of 500,500 not gainfully occupied, estimated 
at 5%, the following classifications are made: 

Agriculture, forestry and animal husbandry, 29.9%; or 2,864,000 men; 
extraction of minerals (miners), 3.8%, or 364,000; manufacturing and 
mechanical industries, 31.7%, or 3,036,000 men; in transportation work, 
10.1%, or 97,000 men; in general trade, 11%, or 1,054,000; in the public 
service not otherwise classified, 1.5%, or 144,000; in professional service, 
3.5%, totaling 335,000 men; in domestic and personal service, 4.6%, or 
441,000 men; in clerical occupations, 3.9%, or 374,000 men. 








PRESIDENT WILSON ON FIGHT FOR CAUSE OF 
HUMAN LIBERTY. 

In a brief Memorial Day address at Arlington National 
Cemetery on Wednesday President Wilson, while stating 
that there was in the day a touch of sorrow, added that there 
was also a touch of reassurance in such a day because of the 
knowledge as to how the men of America had responded to 
the call of the cause of liberty, furnishing a perfect assurance 
“that that response will come again with equal majesty.” 
Stating that ‘“‘we planned this great Government that men 
who wish freedom might have a place of refuge and a place 
where their hope could be realized,’’ he declared we were 
saying to mankind, “We did not set this Government up 
in order that we might have a selfish and separate liberty, 


| for we are now ready to come to your assistance and fight 
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out upon the fields of the world the cause of human liberty.” 
His speech in full follows: 


The program has conferred an unmerited dignity upon the remarks I am 
going to make by calling them an address, because I am not here to deliver 
an address; I am here merely to show in my official capacity the sympathy 
of this great Government with the object of this occasion, and also to speak 
just a word of the sentiment that is in my own heart. 

Any Memorial Day of this sort is, of course, a day touched with sorrow- 
ful memory, and yet I for one do not see how we can have any thought of 
pity for the men whose memory we honor to-day. I do not pity them. I 
envy them, rather, because theirs is a great work for liberty accomplished 
and we are in the midst of a work unfinished, testing our strength where 
their strength already has been tested. There is a touch of sorrow, but 
there is a touch of reassurance also in a day like this, because we know how 
the men of America have responded to the call of the cause of liberty, and 
it fills our minds with a perfect assurance that that response will come 
again in equal measure, with equal majesty, and with a result which will 
hold the attention of all mankind. 

When you reflect upon it, these men who died to preserve the Union, 
died to preserve the instrument which we are now using to serve the world— 
a free nation espousing the cause of human liberty. In one sense the great 
struggle into which we have now entered is an American struggle, because 
it is in the sense of American honor and American rights, but it is some- 
thing even greater than that; it is a world struggle. It is a struggle of men 
who love liberty everywhere, and in this cause America will show herself 
greater than ever because she will rise to a greater thing. We have said 
in the beginning that we planned this great Government that men who 
wish freedom might have a place of refuge and a place where their hope 
could be realized and now, having established such a Government, having 
preserved such a Government, having vindicated the power of such a Gov- 
ernment, we are saying to all mankind, ‘‘We did not set this Government 
up in order that we might have a selfish and separate liberty, for we are 
now ready to come to your assistance and fight out upon the fields of the 
world the cause of human liberty.’’ In this thing America attains her full 
dignity and the full fruition of her great purpose. 

No man can be glad that such things have happened as we have wit- 
nessed in these last fateful years, but perhaps it may be permitted to us 
to be glad that we have an opportunity to show the principles that we 
profess to be living, principles that live in our hearts, and to have a chance 
by the pouring out of our blood and treasure to vindicate the things that 
we have professed. For, my friends, the real fruition of life is to do the 
things we have said we wished to do. There are times when work seems 
empty and only action seems great. Such a time has come, and in the 
providence of God America will once more have an opportunity to show to 
the world that she was born to serve mankind. 








REGULATIONS FOR PRESS DURING3WAR._ 


The Committee on Public Information, empowered by 
the Administration to frame regulations for the conduct of 
newspapers in war times, has, through its Chairman, George 
Creel, issued a twenty page pamphlet under the title ‘‘Pre- 
liminary statement to the Press of the United States,’ 
setting out the regulations for the periodical press during 
the war. It says: 


It is not all news that we wish to keep from the enemy. Almost all in- 
formation which we regard as ‘‘good’’ would be bad news for the enemy 
and would exercise a depressing effect on the morale of their people. We 
wished, for instance, to give uhe widest possible publicity in Germany to 
the fact that Congress had voted the war credit bill, including the loan to 
the Allies, without a dissenting voice. 

The only news which we wish to keep from the authorities of Berlin is the 
kind which would be of tangitle help to them in their military operations. 
At the moment more than half of such news has to do with naval operations, 
including the movements of merchant ships. The remainder is of such 
subjects as coast and harbor defense, new inventions, information confided 
to us by our allies, detaiis of diplomatic proceedings, &c. 


Mr. Creel in his foreword says: 


Belligerent countries are usually at pains to veil in secrecy all operations 
of censorship. Rules and regulations are issued as ‘‘private and confiden- 
tial,’’ each pamphlet is numbered, and the recipient held to strict accounta- 
bility for ics safe and secres keeping. The Committee on Public Informa- 
tion has decided against this policy, and the press is at liberty to give full 
publicity to this communication. Itis well to let people know just what it 
is that the Committee proposes and desires, so that there may be the least 
possible impairment of public confidence in the printed information pre- 
sented to it. «3 GEORGE CREEL, us 
a ee ee Sees Bikchairman, ¢ Committee _on Public Information. 

We also take from the pamphlet the followlne: 

Bulletins From Time to Time. 

It is impossible to lay down in advance hard-and-fast rules. The ex- 
perience of the press bureaus in belligerent countries in Europe has shown 
a need for constant amendment. All the European censors are now pass- 
ing for publication news which at first they thought it advisable to stop. 
It will be necessary to issue from time to time new bulletins advising the 
press of the country of changing policy as new conditions arise. 

The problem facing the Committee on Public Information is, in most 
respects, different from that of the press bureaus of Europe. The habitual 
peace-time relations between the Government and the newspapers has 
been different in the United States from what it was in any European coun- 
try. Also, from a military point of view, speed in transmission of news is 
of vital importance and military censorship is immensely simplified for us 
by the fact of our distance from the enemy. Even the worst newspaper 
indiscretions here will not be so serious in helping the enemy as is the case 
in Europe. French journals can be read by German spies in Switzerland 
or British papers in Holland within 24 hours of publication. It will be 
10 days at least before our newspapers reach a neutral country in direct 
communication with Germany. 

It will be some time before our Army grows to the point where successsful 
censoring on its behalf becomes of vital importance. The staff of the Com- 
mittee will have gained much valuable experience before this more for- 
midable problem of shielding the Army from undesirable publicity becomes 
pressing. 








The Three Categories of News. 
It will facilitate the work of the Committee if a sharp distinction is made 
between three categories of news. 
1. Matters which obviously must not be mentioned in print. 
2. Matters of a doubtful nature which should not be given publicity 
until submitted to and passed by the Committee. 





3. Matters which do not affect the conduct of the war, do not concern 
this Committee, and are governed only by peace-time laws of libel, defama- 
tion of character, &c. 

Under Category I. would fall locality of warships, and mine fields, loca- 
tion and description of coast and harbor defenses, or photos giving clues on 
these matters, date and port of sailing of merchant ships, &c. 

Under Category II. would come such matters as narrative descriptions 
of units in the Army and Navy or of their operations. We will want many 
such stories published, but they should be first submitted for vise, as it 
is extremely easy to give inadvertent information of great value in such 
narratives. The Kipling stories of the detroyers in the Battle of Jutland 
were very carefully scrutinized by the Admiralty experts before release. 
The Committee will strive to meet the wishes of the publishers in this 
matter as far as possible, and so to encourage them to submit all doubtful 
items and manuscripts. 

The mass of ‘‘copy’’ will fall under Category III., which can be freely 
published, as it is innocent of any connection with the conduct of the war. 

There is the further problem of preventing the transmission to the enemy 
of information not appearing in the public print. The news most desired 
by the enemy general staff will not be collected from our newspapers, 
but will be gained by high-grade and highly placed spies. This is not a 
matter of unintentional newspaper indiscretions, such as is the prime 
consideration of any press censorship, but of malicious and criminal con- 
spiracy, and comes directly under the jurisdiction of the Department of 
Justice and the Secret Service. 

Despite the greatest care on all hands a certain amount of spy com- 
munication will, in all probability, be maintained. None of the bellig- 
erent countries has been able to eliminate the spy. There has been much 
senseless hysteria abroad in regard to naturalized waiters and nursery 
maids. The really dangerous spies are high officials or officers in high 
command. Damaging information is hard to come by, and, in spite of 
the celeverness of the code makers, hard to communicate. 

Our problem in America is (1) to stop the source of such information by 
preventing leaks and (2) to interfere with its transmission. An adequate 
censorship of all outgoing cables has already been established, but self- 
restraint on the part of the newspapers in publishing news deemed danger- 
ous by our military authorities will immensely increase the difficulty of 
spies in collecting the information they desire. A matter may be of com- 
mon knowledge in a New England port, but if it is not published it will be 
more difficult for an enemy spy on the Mexican border to learn of it. 


News to South and Central America Exempt. 

It would be extremely difficult to prove any concrete utility from the 
attempts to censor news going to neutral nations: When it is known that 
news is being withheld it inevitably arouses suspicion that there is some- 
thing really serious to hide. It is, therefore, not the intention of this 
Committee to exercise such a censorship against the neutral nations of 
South and Central America. The free flow of news will not be checked, 
effort being concentrated to prevent the transmission of the specific in- 
formation set forth in these rules and regulations. 

Nearly all the European belligerents have also tried to prevent the publi- 
cation of news likely to offend their allies or create friction between them. 
The Committee is of the opinion that the more full the inter-ally discussion 
of their mutual problems the better. Matters of high strategy, and so 
forth, will of course have to be kept secret by the war council, but the more 
the people of the allied countries get acquainted with each other through 
their newspapers the better. 

If any case arises where one of our papers uses insulting or objectionable 
language against our comrades in arms it had best be dealt with individually. 
But so far as possible this Committee will maintain the rule of free discus- 
sion in such matters. 

Regularly accredited correspondents from allied nations will be allowed 
to cable to their papers free from interference by our censors. We can, and 
should, rely on the discretion of their editors. If cases arise of foreign 
correspondents sending to their home papers false, misleading, or inten- 
tionally discourteous dispatches, a word to their ambassadors would cer- 
tainly bring down the necessary reprimand. It will be a great loss of 
prestige to us if we let the feeling get abroad among our allies that we are 
hiding the truth from them. 

News Likely to Cause Anziety and Disiress. 

The European press bureaus have also attempted to keep objectionable 
news from their own people. This must be clearly differentiated from the 
problem of keeping dangerous news from the enemy. It will be necessary 
ai times to keep information from our own people in order to keep it from the 
enemy, but most of the belligerent countries have gone much further. 

In one of the confidential documents submitted to us there is, under 
Censorship Regulations, a long section with the heading ‘‘News likely to 
cause anxiety, dissent, or distress.’"” Among the things forbidden under 
this section are the publication of ‘‘reports concerning outbreaks of epi- 
demics in training camps,’’ ‘‘newspaper articles tending to raise unduly the 
hopes of the people as to the success’’ of anticipated military movements. 
This sort of suppression has obviously nothing to do with the keeping of 
objectionable news from the enemy. 

The motive for the es‘ablishment of this interna! censorship is not merely 
fear of petty criticism, but distruct of democratic common sense. The 
officials fear that the people will be stampeded by false news and sensa- 
tional scare stories. 

The danger feared is real, but the experience of Europe indicates that 
censorship regulations do not solve the problem. A printed story is tangible 
even if false. It can be denied. Its falsity can be proven. It is not 
nearly so dangerous as a false rumor. 

In so far as the censorship is felt by the public to be withholding news 
of interest which could do the enemy no good, in so far as the public sus- 
pects that the censorship is being used to further personal ambitions or to 
influence internal politics, the objects of this Committee will be defeated. 
The field will be left open for the wildest and most disintegrating rumors. 
If it is known that the papers are forbidden to mention outbreaks of epi- 
demics in training camps, every German sympathizer in this country will 
be whispering stories of cholera, smallpox and plague, and they will be 
believed. 

While the Committee has no intention of instituting such a drastic cen- 
sorship on internal affairs, it is within its province to seek to protect the 
people—and the great mass of reputable editors—from the publication of 
maliciously conceived and clearly false reports. 

The Responsibility of Editors. 

The work of the Committee will be rendered more easy and more effective 
if it is clearly understood that there is neither aim nor inclination to inter- 
fere with expressions of opinion or criticism of policies or persons. It is 
suggested, however, and urged as an obligation of patriotism, that the 
vicious and abusive be avoided in opinion, and that criticism shall be spe- 
cific and of a constructive character. Reckless journalism, regrettable 
enough in times of peace, is a positive menace when the nation is at war. 
Victory rests upon unity and confidence, and those who imperil national 
solidarity by attack upon men and measures should be at infinite pains to 
establish their facts and to test their motives. In this day of high emo- 
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tionalism and mental confusion, the printed word has immeasurable power, 
and the term traitor is not too harsh in application to the publisher, editor, 
or writer who wields this power without full and even solemn recognition 
of responsibilities. 


It is not alone the people of the United States who are on trial, but the 
press of the United States as well. 


The ‘‘Regulations’ themselves are so broad and all-in- 
clusive that, if literally complied with, newspaper publishers 
would be under the necessity of printing nothing except 
matter officially given out or having official sanction. Some 
of the things in the Regulations would have to be deemed 
amusing were it not that they deal with such a serious sub- 
ject. Among “dangerous matter” is classed news regarding 
“threats or plots against the life of the President or other 
high officials unless announced from authoritative sources.” 
The advice is added that “when arrests are made this 
specific charge should be minimized by mere mention as 
of ‘disorderly conduct.’”’ Oneof the things which the 
Publicity Committee would bar is peace discussions. On 
this point the regulations say: ‘‘Speculation about possible 
peace is another topic which may possess elements of danger, 
as peace reports mayjbe of enemy origin, put out to weaken 
the combination against Germany.’’ We are also told that 
“The Department of the Navy urges that no accounts shall 
be printed of active naval operations, successes or mishaps, 
until after they are officially announced.” It is further- 
more averred that ‘“‘Statements from survivors of merchant 
ships or transports which have been attacked or sunk by 
enemy shell fire, or by submarines, or have been damaged 
or sunk by mines, should not be published until the state- 
ments have been referred to and passed by the Committee.”’ 

The point is made that there are news items, “which 
while not so obviously dangerous’”’ as those first mentioned, 
“‘may be dangerous.’’ Among these there are classed 
“Narrative accounts of naval or military operations, in- 
cluding descriptions of life in training camps.”’ It is urged 
that “‘great care should be exercised in publishing any defi- 
nite statements as to experiments or accepted inventions,”’ 
since ‘“‘The name of every well-known inventor is connected 
with a single kind of work and may not be mentioned with- 
out conveying to the enemy a hint as to the nature of the 
invention upon which he is working.’”’ The ‘‘Regulations”’ 
abound in far fetched deductions like this. When news is 
plainly of a dangerous character, whether specifically pro- 


hibited by the regulations or not, editors are expected to 


stop it themselves. When there is the least doubt as to the 
admissibility of news, editors are asked to communicate 
with the Committee on Public Information. This Com- 
mittee will release copy for publication under two stamps— 
“Passed by the Committee on Public Information” and 
“Authorized by the Committee on Public Information.” 
The stamp ‘‘Passed by the Committee on Public Informa- 
tion’’ on an item of unofficial news, we are told, must not be 
taken as a certificate of its accuracy. Such stamp merely 
implies that the publication of the item passed is not con- 
sidered dangerous by the military authorities. On the other 
hand, the stamp ‘‘Authorized by the Committee on Public 
Information” means that the item has been “‘carefully in- 
vestigated and is authorized as official.” We now give the 
Regulations in full: 


REGULATIONSJFOR THE PERIODICAL PRESS OF THE UNITED 
STATES DURING THE WAR. 


Section I.—Dangerous Matter. 
In order to prevent the use of our press by the enemy it is necessary to 
avoid the publication of news items or articles which will interfere with our 
plans of campaign cr render more easy the work of hostile spies. The sup- 
pression of all news matter which is obviously likely to be of direct utility 


to the enemy is urged and expected. Such matter is indicated specifically 
as fo lows: 


' 


A.—General. 

1. News regarding naval and military operations in progress, except that 
officially given out. 

2. News of the train or boat schedules of traveling official missions in 
transit through the United States. It is the duty of hospitality to surround 
distinguished foreigners with every protection. 

3. Threats or plots against the life of the President or other high officials 
unless announced from authoritative sources. In such times of tension 
unbalanced minds are especially susceptible to suggestion, and all accounts 
of such crimes and trials growing out of them are likely to influence weak 
minds and incite to criminal acts. When arrests are made this specific 
charge should be minimized by mere mention as ‘disorderly conduct.”’ 

4. News relating to the activity of the secret police. Their work in pro- 
mon the country from the enemy's agents in our midst is handicapped by 
pi ty. 

5. News of possible or observed movements of alien labor through the 
‘erritory of the United States or their arrival at or embarkation from any of 
Our ports. 

B.—Naval. 

News relating to the naval operations, as follows: 

1. The locality, number, or identity of warships belonging to our own 
navy or to the navies of any country at war with Germany. 

2. Secret notices issued to mariners or other confidential instructions 
issued by the Navy or the Department of Commerce relating to lights, 
lightships, buoys, or other guides to navigation. 





—_—_—— 
3. All information concerning the departure of merchant ships from our 


ts. 

4. All information indicating the port of arrival of incoming ships, or 
after their arrival indicating, or hinting at, the port at which the ship 
arrived. These rules apply with equal force to information indicating 
ports from which they sailed. It is suggested that arrivals of merchant 
vessels may be published under a general heading similar to the following: 

“Arrivals of Vessels.—At Atlantic ports: Suffolk, Neptune. At Pacific 
ports: Mankato.’’ 

5. Details as to convoys and as to the sighting of friendly or enemy 
ships whether naval or merchant. 

6. Information concerning the laying of mines or mine fields by our own 
authorities or by the authorities of any nation at war with Germany. 

7. Information regarding signals, orders, or wireless messages to or from 
war vessels. 

8. Information regarding operations by or against submarines. In re- 
spect to unverified reports of submarine victories or submarine disasters, 
the Committee goes no further than to urge restraint and to request that the 
greatest care be taken to avoid confusion between mere rumor and official 
announcements. 

9. Information relating to dry docks and to all classes of work, repairs, 
alterations, or construction performed in connection therewith. 

C.—Military. 

1. News of possible or observed movements of Canadian troops through 
the territory of the United States or their arrival at or embarkation from any 
of our ports. 

2. Information regarding the fixed land defenses of the United States, 
their very existence, as well as the number, nature, or position of their 
guns should not be mentioned. 

3. Information in regard to the train or boat movements of troops is at 
all times and under all circumstances dangerous during a war and should 
be scrupulously avoided. 

4. Specific information regarding the duties of small detachments should 
be avoided as dangerous and laying them open to attack. 

5. Information regarding the assembling of military forces at seaports 
from which inference might be made of any intention to embark them for 
service abroad. 

6. Information regarding the aircraft and appurtenances used at Govern- 
ment aviation schools and tried out in experimental tests under military 
authority. 

Publishers, editors, and reporters alike are urged to give such careful 
attention to the paragraphs of section I. as will enable them at once to dis- 
tinguish the news which for military and naval reasons it is desirable to 
withhold from publication. Indiscretions in some cases may prove harm- 
less, but in other cases they may gravely embarrass the conduct of the war 
and result in needless loss of life. 

Explanation. 

For the elucidation of the above section the following notes have been 
submitted by the Departments of State, War, and the Navy: 

The Department of State considers it dangerous and of service to the 
enemy to discuss differences of opinion between the allies and difficulties 
with neutral countries. 

The protection of information belonging to friendly countries is most 
important. Submarine warfare news is a case in point. England permits 
this Government to have full information, but as it is England’s policy not 
to publish details this Government must support that policy. 

Speculation about possible peace is another topic which may possess 
elements of danger, as peace reports may be of enemy origin, put out to 
weaken the combination against Germany. 

Generally speaking, articles likely to prove offensive to any of allies 
or to neutrals would be undesirable. 

The Department of War points out that trains and ships transporting 
troops are inviting objects of attack for individual enemies or enemy sympa- 
thizers. One person armed with high explosives may cause great loss of — 
life under such circumstances and therefore any publication in the daily 
press giving advance notice of the movements of troops may supply the 
enemy with information of the highest military value. 

There is no objection to the publication of news regarding the location of 
Army posts, militia, or training camps, but already a number of isolated 
attacks have been made on sentries and small pickets with some loss of life. 
While it may be safe to print ‘‘the Seventh Regiment has gone to the State 
capitol on guard duty,’’ it is dangerous to say ‘‘the Seventh Regimentis 
guarding a particular aqueduct or bridge.”’ 

With regard to the prohibition concerning aircraft and experimental 
tests, it is pointed out that while many of the machines used in this work 
are of standard types, every detail of which is commonly known, others 
are not, and it is to preserve the secrets embodied in the latter that a gen- 
eral policy of silence is requested. While secrecy as to aircraft is con- 
sidered necessary, publicity as to the activities of the aviation schools, 
the enrollment of men for this particular service, &c., is considered useful. 

The Department of the Navy urges that no accounts shall be printed of 
active naval operations, successes or mishaps, until after they are officially 
announced. Such announcement will be made as soon as accurate reports 
are at hand. Editors and publishers are asked to save the public from the 
unnecessary distress of false rumors. The Department of the Navy does 
not wish to hold back information but to assure the public of correct infor- 
mation. 

Special care is urged upon newspapers in regard to the regulations con- 
cerning harbors and merchant shipping. Inadvertently one of the New 
York papers published information as to the location of the nets guarding 
the harbor. 

The fact that merchant ships have arrived is news of such importance 
that it is desirable not to suppress it. But it is of greater importance not 
to publish nor even to hint at the particular port of arrival, for it may at 
any time be necessary to shift shipping from one port to another, and it 
is desirable to keep information of such shifts of base from the enemy 
submarines. . 

Statements from survivors of merchant ships or transports which have 
been attacked or sunk by enemy sheli fire, or by submarines, or have been 
damaged or sunk by mines, should not be published until the statements 
have been referred to and passed by the Committee. The judicial murder 
of Captain Fryatt of the Wrexham will give point to this advice. Editors 
will appreciate the importance of co-operating to withhold from the enemy 
such information as might expose the officers and men of merchant ships 
to the danger of cruel and outrageous reprisal. 

Section II.—Questionable Matter. 

There are many other news items which, while not so obviously dangerous 
as those listed in Section I, may be dangerous. In all cases of doubt, edi- 
tors are requested to seek advice of the Committee on Public Informa- 
tion. The following are some examp.es of such doubtful news: 

1. Narrative accounts of naval or military operations, including descrip- 
tions of life in training camps. While it is desirable that the public should 
be kept interested in these subjects, there is always a chance that a reporter, 
narrating facts, may unconsciously mention something which the military 
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authorities particularly desire to keep from the enemy; all such articles 
should be submitted to the Committee on Public Information. 

2. Technical inventions. It is desired that the subject of possible new 
military inventions should be kept before the public, but great care should 
be exercised in publishing any definite statements as to experiments or 
accepted inventions. 

It is of peculiar importance that all Government experiments in war 
material should be veiled in absolute secrecy. This request has particular 
application to the search for means to combat the submarine. Therefore 
all articles and news stories along these lines should be submitted for vise. 

The name of every well-known inventor is connected with a single kind 
of work and may not be mentioned without conveying to the enemy a hint 
as to the nature of the invention upon which he is working. 

An instance of the menace of the specific mention of the work of an 
inventor was afforded by the result of the publication of a newspaper 
story that the well-known inventor in question had discovered a ‘‘U-boat 
killer.’’ The story was followed the next day, quite naturally, by another 
story that police protection against German agents had been immediately 
required to guard both the man and the works where the experiments 
were supposed to be conducted. That the report of the invention had 
been promptiy denied did not lessen the peril to life and property caused 
by this piece of editorial inadvertence. 

3. Many sensational and disturbing rumors will be brought to the atten- 
tion of newspaper men. It is to be desired that they should not be given 
publicity until they have been most carefully verified; for example, sporadic 
epidemics may break out in some of our training camps. It would be most 
unpatriotic to give credence to exaggerated accounts of such inevitabie mis- 
haps. Editors are requested to submit information which they may re- 
ceive on such subjects to the Committee for verification. Daily reports 
from the chief sanitary officers wiil be available. And this Committee 
will arrange to have parties of newspaper men and reputable doctors sent 
to camps where sickness occurs to check up these reports. 

The above list is by no means exhaustive and is intended only to indicate 
the type of subject matter which should be submitted for censorship. 

Section III.—Practice and Routine. 

When news is plainly of a dangerous character, whether specifically 
prohibited by these regulations or not, editors are expected to stop it them- 
selves. When there is the least doubt as to the admissibility of news, 
editors are asked to communicate with the Committee on Public Informa- 
tion at Washington. 

1. When newspaper men and publishers who have any doubt as to the 
desirability of publishing any item of news, or newspaper article, or illus- 
tration, submit such item to the Committee; the matter, if admissible, will 
be marked ‘‘Passed by the Committee on Public Information.”’ 

The submission in such cases is voluntary; but it should be borne in mind 
that those who publish without submission to the committee do so on their 
own responsibilities and are subject to any penalties that may be provided 
by law. 

2. Any “‘copy”’ or proofs submitted will be passed upon with the least 
possible delay, as the Committee has organized for quick decisions. In 
some cases, however, de.ays will be unavoidable, owing to the necessity of 
referring to other Government departments questions on which inquiries 
may have to be made. 

3. The Committee on Public Information will release copy for publication 
under two stamps: ‘‘Passed by the Committee on Public Information”’ 
and ‘‘Authorized by the Committee on Public Information.”’ 

The stamp ‘‘Passed by the Committee on Public Information”’ on an item 
of unofficial news must not be taken as a certificate of its accuracy. Such 
stamp merely implies that the publication of the item passed is not con- 
sidered dangerous by the military authorities. 

Thestamp ‘‘Authorized by the Committee on Public Information’’ means 
that the item has been carefully investigated and is authorized as official. 

Occasionally items of news or articles may be investigated and ‘‘author- 
ized’’ by the Committee. 

4. Editors will contribute to the effectiveness of the Committee’s work 
and help to secure uniformity of practice and equality of treatment, if they 
will promptly and confidentially notify the Committee on Public Informa- 
tion of any breaches of these regulations brought to their attention and for- 
ward to it marked copies of any newspapers or other publications which it 
might be useful for it to consider; such communications will be treated as 
strictly confidential. 

5. Editors may render useful service by notifying the Committee on 
Public Information of all the circumstances connected with the submission 
to them of matter which they voluntarily reject as dangerous to the public 
interests. If generally followed, this practice will be extremely useful in 
assisting the Secret Service to detect agents of the enemy in our midst. 

6. Newspapers will be expected to devote their vigilance particularly 
toward news of local origin. Because dangerous news is generally known 
locally it does not follow that it can be safely published. Publication in 
local newspapers of information well known to the people of that locality 
might give the agents of the enemy the advantage of a few hours’ notice to 
enable them to wreck a troop train or sink a transport. Minutes count in 
naval and military operations. This warning is particularly addressed to 
the seaboard communities. Papers published in ports should, with special 
care, refrain from giving information to enemy agents in regard to ships 
calling at such ports. 

Nonpublication of such information obliges the enemy to rely on spies 
actually in the localities concerned, and he would thus incur additional 
expense and expose his spies to increased danger of apprehension. 

7. All messages received from abroad by cable or wireless are censored at 
the point of dispatch or receipt and are free for publication, unless some 
especial circumstance arouses the suspicion of the editor. 

8. The attention of all editors, publishers, and newspaper men is called 
to the Official Bulletin issued daily by this Committee. It contains the 
official news of the Government, and changes in these regulations will be 
published in it. 

9. From time to time, if the occasion arises, confidential bulletins will be 
issued to the press to acquaint them with subjects to which public reference 
is considered especially dangerous at the moment by the Government. 
Such bulletins will have the same force and effect as the regulations here- 
with submitted. 

10. All advertising ‘‘copy’’ should be carefully scrutinized to prevent 
the insertion of objectionable matter. The experience of Britain and Can- 
ada show that enemy agents have used, with great frequency, the adver- 
tising columns as a means of intercommunication. The same is true of 
paid notices in the society columns. 

11. Publishers and editors are requested to bear in mind that much infor- 
mation endangering the national interests and of a nature to be useful to 
the enemy may be conveyed not only in writing, but by maps, charts, pho- 
tographs, pictures, &c. 

12. Communications and inquiries on points arising under the practice of 
these regulations should be addressed to the ‘Division of Vise, Committee 
of Public Information, 10 Jackson Place, Washington, D. C.” 

Manuscripts or proof sent by mail need not be accompanied by return 
postage. 








HOUSE RECOMMITS ESPIONAGE BILL WITH PRESS 
PRESS CENSORSHIP ELIMINATED. 


With the refusal of the House on May 31 to accept the 
press censorship provision of the espionage bill it is the 
general belief that the legislation will not go through at the 
present time despite the pressure from the Administration. 
The test in the House came on a motion to recommit the bill 
with instructions that the censorship regulation be elimi- 
nated. The motion was carried by a vote of 184 to 144. 
Notwithstanding a determined attempt of Democratic 
managers to line up the party strength behind President 
Wilson’s demand for censorship thirty-seven Democratic 
Representatives joined the Republicans voting for the mo- 
tion. Ten Republicans, disregarding their party’s caucus 
decision, voted in§the negative. Representative Graham, 
of Pennsylvania, offered the motion to recommit the bill 
to strike out the censorship clause, and made the principal 
argument against the legislation. He insisted that other 
provisions, either now in the statutes or contained in the 
Espionage bill, gave adequate safeguards in the matter. 
In denouncing the provisions of the clause as agreed to in 
conference the ‘Times’? quoted him as saying: 


This is a mongrel production, it is neither one thing nor the other, and 
when you read it honestly and squarely you must say that the condition 
not alone of the press, but of every individual member of the House, will 
be ten-fold worse under this conference report than it could possibly be 
under the amendment that the House adopted on the motion of Mr, 
Gard. 

This is not merely a question of free press, however important that may 
be, but it involves also the sacred and inalienable rights of American citizens: 
to free speech. Aye, if one of you obtained from the Department of War 
some information of value touching the question of the defense, and you 
were to come to me and communicate what you had found, then unless 
the President had permitted that publication you would be guilty of a 
crime. Remember the word “‘publication’’ does not mean to print in type 
in a newspaper, but ‘‘publication’’ means to utter, and that may bea 
publication just as much as a paragraph in a newspaper article would be. 


As we have before pointed out the House bill, passed on 
May 4, carries the Gard provision, which is a modification 
of the original censorship section drawn by Attorney-General 
Gregory. The Gard amendment prohibits the publication 
“‘willfully and without proper authority’’ of information 
that might be ‘useful to the enemy” and authorizes the 
President by proclamation from time to time to declare the 
character of such information. The provision also ealls 
for a trial by jury, the latter to determine not only whether 
the prohibited matter is published willfully and without 
proper authority, but also whether the information is use- 
ful to the enemy. The espionage bill passed by the Senate 
on May 14 was shorn of the censorship provision. 

We indicated in these columns last week that the con- 
ferees of the House and Senate had agreed on May 25 to a 
so-called modified censorship provision, this confining 
prohibited publication exclusively to military information 
and retaining the provision that a jury should decide whether 
published information was useful to the enemy. This 
modified provision was printed in our issue of Saturday 
last. On May 26 a new compromise provision for news- 
paper censorship provision was agreed to by the conferees. 
The new draft proposed that Congress prohibit publication 
of military information, but not that regarding ‘‘equipment”’ 
of the armed forces and instead of authorizing the President 
to make censorship rules and regulations, conferred upon 
him merely the power to permit publication of matter pro- 
hibited by the section. Other matters objectionable to 
those in Congress leading the opposition to censorship legis- 
lation also was struck out. Instead of prohibiting pub- 
lication of information that “‘may’’ be useful to the enemy, 
it prohibited such information that ‘‘shall’’ be useful. The 
new clause agreed to on May 26 read as follows: 

When the United States is at war, the publishing willfully of informa- 
tion with respect to the movement, numbers, description or disposition 
of any of the armed forces of the United States in naval or military opera- 
tions, or with respect to any of the works intended for the fortification or 
defense of any place, which information is useful to the enemy, is hereby 
prohibited; and the President may from time to time by proclamation de- 
clare the character of such above described information which in his opinion 
is not useful to the enemy and thereupon it shall be lawful to publish the 
same. 

In any prosecution hereunder the jury trying the cause shall determine 
not only whether the defendant did willfully publish such information, but 
also whether such information was of such character as to be useful to the 
enemy: Provided, that nothing in this section shall be construed to limit 
or restrict any discussion, comment or criticism of the acts or policies of 
the Government or its representatives or the publication of the same if 


such discussion, comment or criticism does not disclose information herein 
prohibited. 


Agreement was reached by the conferees on May 26 on 
the export embargo and search warrant sections and that 
penalizing interference with foreign commerce. All were 
given wider scope. The new export embargo clause pro- 
vides principally that whenever during the present war 
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the President shall find that the public safety shall so re- 
quire, and shall make proclamation thereof, “it shall be 
unlawful to export from or ship from or take out of the 
United States to any country named in such proclamation 
any article or articles mentioned in such proclamation, ex- 
cept at such time or times, and under such regulations and 
orders, and subject to such limitations and exceptions as the 
President shall prescribe, until otherwise ordered by the 
President or by Congress: Provided, however, that no pref- 
erence shall be given to the ports of one State over those of 
another.” 


The new clause providing against interference with foreign 
commerce reads: 

Whoever, when the United States is at war, shall wilfully prevent, in- 
terfere with or obstruct or attempt to prevent, interfere with or obstruct 
the exportation to foreign countries of articles from the United States by 
injuring or destroying by fire or explosives such articles or the places where 
they may be while in such foreign commerce, shall be fined not more than 
$10,000 or imprisoned not more than 10 years, or both. 


As originally drafted this section prohibited attempt 
against property only where “produced or stored,” the 
amendment being regarded as more comprehensive. The 
principal change agreed upon in extending authority to use 


search warrants provides: 

Whoever, in aid of any foreign ‘nation, knowingly and willfully have 
possession or control over any property or papers designed or intended for 
use or which is used as the means of violating any penal statute or any of 
the rights or obligations of the United States under any treaty or the law 
of nations shall be fined not more than $1,000 or imprisoned not more 
than two years or both. 


The former provision applied only to war times and did 
not include penalizing ‘control’ of property or documents 
for improper use. 

Final and complete agreement on the Administration 
espionage bill, including the newspaper censorship pro- 
vision, as redrafted Saturday, the export embargo, search 
warrant and mail censorship sections, was reached by the 
conferees on May 28. As already stated, however, the 
House on May 31 recommitted the bill with instructions 
to strike out the press censorship provision. 








PRESIDENT WARNS AGAINST EVASION OF REGIS- 
TRATION ON JUNE 5B. 

In a proclamation, issued yesterday, the President gave 
warning that all men between the ages of twenty-one and 
thirty, both inclusive, who seek to avoid registration under 
the provisions of the army selective draft bill by leaving the 
country expose themselves to prosecution and military 
service eventually, in spite of their efforts to escape it. The 
proclamation reads as follows: 


Whereas, the President in a proclamation, issued on the 18th of May 1917 
set apart the 5th day of June 1917, between the hours of 7 a. m. and 9 p. m 
for the registration of all male persons between the ages of 21 and 30, both 
inclusive, who may be subject to registration in accordance with the Act 
of Congress, approved May 18 1917, authorizing the President to increase 
temporarily the military establishment of the United States: 

Now, therefore, I, Woodrow Wilson, President of the United States of 
America, do hereby give warning that all persons subject to registration 
under the provisions of the said Act of Congress and the proclamation of 
the President, who withdraw from the jurisdiction of the United States for 
the purpose of evading such registration expose themselves on their return 
to the jurisdiction of the United States to prosecution for such evasion of 
registration pursuant to Section 5 of the Act of Congress, approved May 18 
1917, which enacts that ‘‘any person who shall wilfully fail or refuse to 
present himself for registration or to submit thereto as herein provided, 
shall be guilty of a misdemeanor and shall, upon conviction in a District 
Court of the United States having jurisdiction thereof, be punished by 
imprisonment for not more than one year, and shall thereupon be duly 
registered.’’ 

In witness whereof I have hereunto set my hand and caused the seal of 
the United States to be affixed. 

Done at the city of Washington, the twenty-sixth day of May, in the year 
of our Lord 1917, and of the independence of the United States of America 
the 14l1st. 


WOODROW WILSON. 








PLOTS TO PREVENT REGISTRATION OF MEN 
SELECTIVE DRAFTING OF NEW ARMY. 


In order to thwart the efforts of pro-German conspirators 
who, it has been discovered, are plotting against the Govern- 
ment’s plans for facilitating the registration on June 5 of all 
men between the ages of twenty-one and thirty, both in- 
clusive, and the subsequent drafting of the first national 
army, the U. S. Department of Justice is preparing to deal 
with the situation promptly and vigorously. Evidence of 
this wa furnished on May 28 when it became known that 
several arrests have been made and nine indictments re- 
turned by Federal grand juries in various parts of the 
country as a result of attempts to prevent selective draft 
registry. The War Department, with the approval of the 
President, is co-operating with the Department of Justice 
in guarding against conspiracies to hinder registration and 
to effect the prompt punishment of those who may be 


FOR 





misled into making themselves the tools of Germany by 
helping to defeat the purpose of the new army law. The 
nine indictments which have been returned by the Federal 
grand juries are the first cases of organized effort to resist 
the selective draft provision of the new army law brought 
to the attention of the Department of Justice. They 
were dealt with promptly as a warning to the people of 
the country of the stringent policy which the Department 
of Justice intends to follow in enforcing the army measure. 
The Department on May 28 issued the following official 
statement regarding the attempt to combat the registration 


law: 

T’wo of the men arrested, both of whom are in jail, were the organizers of 
an armed company in the mountain districts of Virginia, the purpose of 
which was to equip its members with rifles and ammunition and resist 
registration officers. The other men, all of whom have been indicted, were 
prominent members of an organization effected in Texas several months ago 
for the ostensible purpose of co-operative buying. The members were 
required to take a secret oath. After the enactment of the selective draft 
law a strong German influence succeeded in inducing the organization to 
turn its efforts to combating conscription, and high-powered rifles were 
obtained to intimidate persons subject to registration and the officiais whe 
will be appointed to perform the registration. 


The U.S. Attorney General on May 28 also issued a state- 


ment regarding the arrests. It read: 

These arrests should be accepted by the country generally as a warning 
against interfering with the enforcement of the provisions of the new army 
law. They merely demonstrate what the Department of Justice proposes 
to do in every case where attempts are made to hinder or discourage regis- 
tration. 

There have been a few reported instances of threats to interfere with the 
execution of this law. Wherever they come to the attention of officials of 
the Department arrests will be made, and the offenders will be arraigned 
before United States Commissioners for commitment to await indictments 
by grand juries. 

There are indications that attempts will be made in one or two of the 
Central Western cities to make registration ineffective. The Department 
is prepared to care for such emergencies. Its agents will be instructed to 
see that registration officers perform their duties properly and that they 
are not interfered with in the performance of their duties. 


Eleanor Wilson Parker, a Barnard College senior, and 
Owen Cattell and Charles L. Phillips, Columbia University 
students, were arrested in this city on May 31, charged with 
conspiracy to prevent registration for the selective draft. 
The arrests, the first ones to be made in the ranks of those 
who have been organizing to resist registration in New York 
City, were on orders from Attorney General Gregory. The 
defendants were arraigned before Samuel H. Hitchcock, 
United States Commissioner, on May 31, and held in $1,500 
bail each for examination. Owen Cattell is a son of Professor 
J. McKeen Cattell of the Department of Phsychology and 
Philosophy of Columbia University. Miss Parker is a 
eandidate for a bachelors degree at Barnard College which 
are to be conferred next week. 


William V. McCoy and J. W. Phipps are now in jail at 
Roanoke, Va., as the result of an investigation by Federal 
officials of an alleged plot under which, according to press 
dispatches, it was planned to kill State militiamen and blow 
up bridges, banks and other properties, to attack revenue 
agents and land owners, and to divide the spoils of their raid. 
More than two hundred mountaineers, it is said, living near 
St. Paul, signed oaths swearing allegiance to this cause, and 
every preparation had been made to begin the raid on 
registration day. 


The Federal Grand Jury at Dallas, Texas, on May 28 
began an investigation into the operations of the Farmers 
and Laborers Protective Association of Texas, with a view 
to possible indictments on charges of treason and conspiracy. 
The Association is alleged to have opposed the selective draft. 
Nine persons, it is stated, have been arrested because of their 
anti-draft activities, and a large number of members of the 
Association have been called before the Grand Jury to tell 
of the inner workings of the Association. 


Hulet Wells, a city employee of Seattle, Wash., and former 
President of the Seattle Central Labor Council, was arrested 
by secret service operatives on May 28 on a charge of seditious 
conspiracy, growing out of the alleged distribution by Wells 
and others of literature advocating resistance by force of the 
Government’s selective draft plan. Wells, it is said, was 
twice Socialist candidate for mayor of Seattle, and had been 
prominent in the affairs of that party during the last ten 
years. It is alleged by Government officials, say the press 
dispatches, that Wells is the head of the Seattle branch of the 
“No Conscription League,’’ which, it is stated, has been 
distributing anti-draft handbills and other literature around 
Seattle, and in other ways exhorting the people to resist 
conscription. 
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Eight persons, three of them women, were arrested in 
Chicago on May 27 when the police broke up a riotous crowd 
at Grant Park. They wer arrested for using language 
inimical to the Government, and are being held by the 
authorities in the hope that they will reveal information 


concerning German spies who are believed to have caused the 
disturbance. 


A plot to interfere with the operation of conscription 
registration in Detroit, Mich., on June 5 was revealed on May 
28 when the police arrested eight Socialists on the charge of 
distributing seditious literature in an anti-draft campaign. 
The men arrested are said to be: Nathan L. Welch, editor 
of “‘The Michigan Socialist;’’ Herman Aberly, Max Wagman, 
Philip Thavis, Arnold Fuhrer, Saul M. Parker and Thomas 
H. Mains, all of Detroit, and Paul Michelson of New York. 
The five defendants were arraigned in the United States 
District Court at Detroit on May 29, and pleaded not guilty. 
They were held for hearing on June 6. Bail was fixed at 
$5,000 for each prisoner. 








OTTO H. KAHN ON DUTY OF MAKING SACRIFICES 
IN PRESENT EMERGENCY. 


Otto H. Kahn with Frank A. Vanderlip and Thomas W. 
Lamont yesterday addressed a meeting of the Merchants’ 
Association of New York held to diseuss the Liberty Loan 
Mr. Kahn in declaring that we must be prepared in helping 
the President in the present conflict to make any sacrifice, 


financial or personal, that the emergency may require 
said in part: 


This appalling conflict which has been drenching the world with blood 
is not a mere fight of one or more peoples against one or more other peoples. 
It goes far deeper. It sharply divides the soul and conscience of the world. 
It transcends vastly the bounds of racial allegiance. It is ethically funda- 
mental. In determining one’s attitude towards it, the time has gone by— 
if it ever was—when race and blood and inherited affiliations were per- 
mitted to count. Speaking as one born of German parents, I do not hesi- 
tate to state it as my deep conviction that the greatest service which men of 
German birth or antecedents can render to the country of their origin is to 
proclaim and to stand up for those great and fine ideals and national quali- 
ties and traditions which they and their ancestors inherited and in which 
they were brought up, and to set their faces like flint against the monstrous 
doctrines and acts of a rulership which has robbed them of the Germany 
which they loved and which had the affection and the admiration of the 
entire world. [It is my deep conviction that the more unmistakably and 
whole-heartedly they throw themselves in to the struggle which this country 
has entered in order to rescue Germany no less than the rest of the world 
from those sinister forces that are, in President Wilson's language, the enemy 
of all mankind, the better they protect and serve the repute of the old Ger- 
man name and the true advantage of the German people. 

The fight for civilization which we all fondly believed had been won 
many years ago must be fought over again. In this sacred struggle it is 
now our privilege to take no mean part, and our glory to bring sacrifices. 

I wonder whether any of you have figured out the value in dollars and 
cents of the tax-exemption feature of the Liberty Loan. If you invest 
your money in taxable securities, you of course pay tax upon the full income 
from those securities. You actually realize upon your investment the gross 
return less the income tax. If, on the other hand, you invest in the 
Liberty Loan, you retain the entire income therefrom. You must regard, 
therefore, as return upon your investment in the Liberty Loan not only 
the 34% interest payment, but also that sum which, had you realized 
it asfincome from taxable securities, you would have had to pay out as 
income tax. This naturally has, especially in the case of the larger incomes, 
a very substantial effect upon the actual interest realized. If you will take 
the income tax percentages adopted recently by the House of Representa- 
tives in the War Revenue Bill and add to the 34% on the Liberty Loan 
such percentage as you would otherwise have to pay on taxable securities, 
you will get some astonishing results, as is exemplified in the following 
table showing the yield from investing in the Liberty Loan as compared 
to the yield from taxable investments: 


5.02% in respect of incomes over $100,000 per annum 
5.38% ia) ia) ee ee oe 150,000 oe ee 
5.93% oe ia) ie ee oe 200,000 es ee 
6.45% oe iad 2d ai ia] 250,000 ia) ee 
7.07% “es es “es i se 300,000 Ty 
7.82% ry ay es ee ai 500,000 “ee oe 
8.75% “ ns # ” ** 1,000,000 “* »d 
8.97% oe ee ia) ia) oe 1,500,000 oe ol 
9.21% “es “ae se ry iid 2,000,000 e Ti 


The effect of large subscriptions to the Liberty Loan is a heartening to 
our Allies, a warning to our enemies, and an insurance to ourselves. To 
make war, money is as essential as men and munitions. Therefore an over- 
whelming success of the Liberty Loan is almost equal to a victorious battle. 
It!will be a new proof to our Allies of the immense force that is now arrayed 
on their side, it will bring home to our enemies further recognition of the 
gigantic economic power which they have tackled, it will prove to ourselves 
in how abundant a measure we have at our disposal the financial means 
for defence and attack. It will be the first American battle of the war. 
Woeto theJman who proves himself a slacker by not taking his due part 
of the loan. 


OTTO H. KAHN’S TAX PROPOSALS. 

The proposal that instead of the 16% excess profits tax 
which Congress plans, a tax be applied to profits which may 
be justly held to be attributable to war conditions, is made 
by Otto H. Kahn. Mr. Kahn suggests that a tax of this 
nature might well be at a considerably higher rate than the 
present 8% or the proposed 16%, and he points out that an 
offset which might be fixed at say 10% ought to be allowed 
on all new capital invested in business since the beginning 
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of the war. On the question of income tax Mr. Kahn 
refers to the fact that in France and Germany the burden 
laid on incomes is much lower than in England, and in 
Canada no Federal income tax exists at all. There can be 
little question, he says, that if our income taxation is fixed 
at unduly and unnecessarily high rates, while Canada has 
no or only very moderate income tax, men of enterprise will 
seek that country and there will be a large outflow to it of 


capital. His statement in the matter, made public on 
May 27, follows: 


It is absolutely right that no man, as far as it is possible to prevent it, 
shall make money out of a war in which his country is engaged, but there is 
all the difference in the world between that doctrine and the unjust and 
immoral doctrine that no man shall be permitted to have more than an 
arbitrarily fixed income during a war. There ought to be an excess profit 
tax which might well be at a considerably higher rate than the present 8%, 
or even the proposed 16%, but it should only be applicable to the extent 
that business profits exceeds the profits of, say, a certain average period 
before the war, and thus may justly be held to be attributable to war con- 
ditions. An offset which might be fixed at, say, 10% per annum ought to 
be allowed on all new capital invested in business since the beginning of 
the war. 

I believe that as between the proposed 16% profit tax and an excess 
profit tax on the British model, at the rate of, say, twice that figure—to 
begin with—the general consensus of opinion would consider the latter as 
much the fairer, much the less cumbersome to handle and collect, and much 
the less hampering upon business activities. Yet statistics seem to show 
that such an excess profit tax would bring in a far larger return than the 
proposed 16% profit tax. 

From figures which were shown to me it would appear that a 40% tax 
on excess profits over and above the average earnings for the last three 
years would yield for the present year the amazing total of at least $80U,- 
000,000 in addition to the yield from the corporate income tax taken at the 
rate of 4%. These figures are based on the assumption that the aggregate 
profits for 1917 will approximately equal those of 1916—a not unreasonable 
assumption, provided always that unscientific taxation or other unwise 
measures do not destroy prosperity, inasmuch as the profits for the first 
half of 1917 are likely to exceed those for the same period of 1916. The 
three-year average was selected on the theory that 1914 was an exceedingly 
poor business year, 1915 was a year of fair prosperity, and in 1916 the full 
effect of our stupendous war business had come to raise profits to an ex- 
ceedingly high level. 

In France and Germany the burden laid on incomes is much lower than in 
England. In Canada, where war loans have been raised equivalent on the 
basis of comparative population to what would be more than $10,000,000,- 
000 for America, no Federal income tax exists at all. I understand that it 
is the deliberate policy of the Dominion Government not to impose an 
income tax in order to attract capital to Canada. There can be little 
question that if our income taxation is fixed at unduly and unnecessarily 
high rates, while Canada has no or only very moderate income tax, men of 
enterprise will seek that country and there will be a large outflow to it of 
capital—a development which cannot be without effect upon our own 
prosperity "resources and economic power. 

I have received several letters stating that, owing to the excessively high 
cost*of living and for other reasons, men of small means could not afford 
and should {not be asked to bear additional taxation to any appreciable 
extent and ‘that therefore the}proposed vast increase in the income tax is a 
necessity. % Economics are stubborn things and cannot be successfully 
deal with emotionally. I quite agree that the financial burden of the war 
should]be made to weigh as little as possible upon the shoulders of the poor 
and those of small means. §§#@ 

Will a'2-cent tax on checks be a burden upon the poor and those of small 
means? Will a 5-cent tax on single purchases (excepting foodstuffs) of $5? 
Will an excess profit tax on the lines which I propose? 

t&The present costJof living is undoubtedly alarmingly high. I believe 
this condition of affairs, to a certain extent at least, could be alleviated by 
appropriate fmeasures and that every effort should be made to that end. 
But a huge increase in the income tax and unwise business taxation will not 
accomplish this. It will ‘in"fact, rather accomplish the opposite, apart from 
lessening employment. 








PORT OF NEW4GYORK CLOSED FOR SEVERAL HOURS, 


The Port of {New York was closed to outbound shipping 
for several hours yesterday and inbound shipping was also 
held up below the Narrows for some time, although all in- 
bound vessels“were allowed to pass through Ambrose Chan- 
nel. The order closing the Port was issued from the New 
York Navy§Yard{fand was not explained. A dispatch from 
Washington§yesterday stated that, according to an official 
announcement concerning the closing of the New York 
harbor, ‘‘the’action was taken by the New York Navy Yard 
officials*on}theirjon authority,’’ and that the report of what 
had been donej‘‘did not explain the reason for which the Port 
was closed.’”’ The order was issued from the Navy Yard 
without¥advance intimation, with the result that several 
dozen barges,"scows and tugs, as well as the Sandy Hook 
boats ofjthe}Patten}Line and the fishing boat Taurus of the 
Iron SteamboatiCo. were stopped at the Narrows and or- 
dered to putJabout. At the New York Navy Yard it was 
denied that*anything’serious had been the cause of the closing 
of the Port.4Whenfattention was called by the newspaper 
reporters to the rumors that a ship had been sunk near by 
or that wounded men had been brought in by an incoming 
vessel, anTofficial at the Navy Yard replied: “No, it was 
nothing important at all.” Shortly before noon it was 
learned fthat§theforder closing the Port had been rescinded, 
although at that]time the Port was still closed. At 12:20, 
however, the gate was reopened. 

Lack ofjinformation as to the reason for the closing of the 


| Port ¥foundfffreflection in the stock and cotton markets. 
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U. S. Steel was sold on the stock market in large blocks and ; 
declined from 131% to 12634, and other stocks reversed 

early gains and made losses of from 2 to 5 points. The 
losses, however, were for the most part restored by early 
afternoon, when word was received that the Port had been 
reopened. The cotton market, which had advanced sharply |} 
on the Government crop report, became for a while nervous | 
and irregular. 








PENNSYLVANIA STATE INSTITUTIONS URGED TO 
DEPOSIT GOLD IN RESERVE BANK. 


Richard L. Austin, Chairman of the Federal Reserve Bank 
of Philadelphia, has addressed a letter to the Presidents of 
State banks and trust companies in the Philadelphia Federal 
Reserve District, asking them to deposit their vault gold with 
the Reserve bank and take Federal Reserve notes in exchange. 
To date, says the Philadelphia “‘Press’’ of yesterday, (the Ist 
inst.,) several companies have deposited their gold, but the 
larger companies have been waiting for the final passage at 
Harrisburg of the bill authorizing the use of the Federal Re- 
serve notes by Pennsylvania institutions as part of their 
reserves. The bill, it is added, has passed the Senate and is 
expected to come before the House next Wednesday. Mr. 
Austin’s letter is printed as follows in the ‘‘Press’’: 


The recent announcement of the Commissioner of Banking of the State 
of Pennsylvania that Federal Reserve notes are lawful money for reserves of 
trust companies and State banks in Pennsylvania makes it possible for such 
institutions to greatly strengthen the potential reserve of this bank by de- 
positing the gold in their reserves with this bank in exchange for Federal Re- 
serve notes. This community is largely depending upon the Federal Re- 
serve banks to prevent any undue stringency in the money market during 
the floating of the Liberty Loan, and the greater the gold reserve held by 
this institution the greater the assurance this community will have that the 
loan will be floated without creating financial disturbance, and it will in 
all probability encourage subscriptions to the loan. This bank has accumu- 
lated through the issuance of notes a gold fund of $29,000,000, of which 
$17,000,000 may be used as a basis of credits. If this could be increased to 
$50,000,000 or $60,000,000, the general banking situation would be that 
much stronger. Knowing that you are anxious to render every possible 
assistance in the carrying out of the stupendous financial operations the 
country has been forced to undertake, it is earnestly recommended that you 
do all you can to increase the visible gold reserves, which is a practical form 
of assistance that you can render. 


The ‘‘Press”’ adds: 


Against the $29,000,000 notes referred to by Mr. Austin, the law only re- 
quires a reserve of 40% in gold, which would be somewhat less than $12,- 
000,000, while the $17,000,000 available can be used as the basis for the 
issue of approximately $42,000,000 additional notes. Every doilar in gold 
deposited with the Reserve bank means an increase in the note-issuing 
power of $2 50. 








ARRIVAL OF ITALIAN WAR COMMISSION AT 
WASHINGTON. 

The Italian War Commission to this country, headed by 
Ferdinando di Savoia, Prince of Udine, and a member of 
the Italian reigning house, arrived at Washington on May 23 
and were enthusiastically welcomed by a crowd at the rail- 
road station and on the streets. The full personnel of the 
Commission follows: Ferdinando di Savoia, Prince of Udine; 
Enrico Arlotta, Minister of Maritime and Railway Transpor- 
tation; Marquis Luigi Borsarelli di Rifreddo, Under Secre- 
tary of State for Foreign Affairs; Senator Guglielmo Marconi, 
of wireless fame; Augusto Ciuffelli, Deputy, former Minister 
of Public Works; and Francesco Saverio Nitti, Deputy, 
formerly Minister of Agriculture. Attaches accompanying the 
the Commission are: Cavaliere de Parente, Secretary of 
Legation and Secretary of Mission; Naval Lieutenant da 
Zara, aide-de-camp of Prince Ferdinando; Cavaliere Alvise 
Bragadini and Cavaliere Guido Pardo, Secretaries to Signor 
Arlotta; Duca di Sangro and Signor di Sousa, Secretaries to 
Senator Marconi; Cavaliere Angeli, Secretary to Signor 
Ciuffelli; Cavaliere d’Amato and Gaetano Pietra. 

The members of the Commission came to this country in 
two parties. The first of these, composed of Signor Arlotta, 
General Gugliemetti and Commander Vannutelli (Military 
and Naval Attaches of the Italian Embassy at Washington, 
who accompanied the Commission to this country), and 
Messrs. Bragadini, Pardo and Pietra arrived in New York 
City on May 9 and continued their journey to Washington 
on May 14, where they were officially received upon the 
arrival of the remainder of the Commission. The Italian 
Commission will confer with the officials at Washington along 
the general lines of war co-operation already laid down in 





the conferences with the British and French envoys. Secre- 
tary of State Lansing and other State Department officials 
met the Italian Commission upon its arrival at Washington, 
and under escort of two cavalry troops accompanied them ' 
to their headquarters in Washington, the Joseph Leiter resi- | 
dence. Shortly after their arrival the Prince of Udine issued 
the following statement to the American press: 


The chief object of our mission is to convey the greetings of the King 
and of the people of Italy to President Wilson, and we shall, therefore, 
make no official declaration before having seen the President. Meanwhile, 
as a Prince of the House of Savoy, as a cousin of the King of Italy and as 
the head of the Italian mission, I cannot help saying to you that I am happy 


| and proud to find myself in the United States, in the great American democ- 
' racy, at the very moment in which it is bringing the invaluable contribution 


of its will and of its resources to the defense of human rights and of the 
liberty of nations. 

Italy, which for many centuries has been divided and harassed by the 
oppression of foreign rulers, and which has furnished a long list of illus- 
trious defenders of human rights and of the laws which should regulate 
warfare; Italy, which in the middle of the past century succeeded at last in 
freeing herself and becoming a united nation, which drew its power from 
the principle of nationality and independence, has acclaimed with great 
enthusiasm the generous intervention of the American people, who have 
joined the Allies to bring about the triumph of the principles upon which 
alone can be founded steadfastly peace and human progress. 

Without stopping to talk about our distant past, the independence and 
unity of Italy were made by the magnanimous King Victor Emanuel II, 
who, following the advice of the great Cavour, with the co-operation of a 
thinker and apostle such as Mazzini, who spent all his life in advocating 
the ideals of liberty and justice, and with the help of a warrior like Gari- 
baldi, who was justly called the ‘‘Knight of Humanity,’’ for always having 
lent his sword to the holy cause of freedom, staked his own throne to 
redeem Italy. 

Modern Italy, which was born out of these ideals, can only be in full 
agreement with the American democracy, which was founded by such pure, 
exalted personages as Washington and Lincoln, and which is now guided 
by a far-seeing and most illustrious President, who, supported by the 
suffrage of his people, has courageously taken up the defense of humanity 
and justice. 


The Italian Commissioners were received by President 
Wilson at the White House on May 24, the second anniver- 
sary of Italy’s entrance in the war. The Prince of Udine, 
as ranking member of the Commission, handed the President 
a personal letter from King Victor Emanuel and expressed 
the appreciation of the Italian people for the aid of the 
United States in the war against Germany. The Commission 
was escorted to the White House by Secretary Lansing. 
The Prince addressed the President as follows: 

I am proud, indeed, Mr. President, belonging as I do to a house which 
has never conceived royal power otherwise than associated with the most 
complete liberty of the people, to have been chosen, together with the 
gentlemen of this Commission, to greet you on behalf of my king and 
cousin. You will read the message which the King of Italy, a faithful in- 
terpreter of our country’s thought, has addressed to you. Permit me, 


however, to express the great sympathy and deep admiration which I feel 
for this great and noble country. 


As an Italian, a sailor and a prince, I consider it a happy omen that I and 
my colleagues, who have been chosen by the Government from among the 
worthiest, should be the symbols of the fulfilment of a sincere aspiration 
of ours. I rejoice that Italy is now united in a brotherhood of arms with 
the American people and that it will always in the future be united with 
them by common ideals for the carrying out of the work of liberty and 
of civilization. 

The principal members of the Commission were the guests 
of President Wilson at dinner at the White House on May 24. 
The White House dinner brought together to meet the dis- 
tinguished Italians many of the leading officials of the 
American Government. In addition to the President and 
Mrs. Wilson, the members of the Commission and the Italian 
Ambassador, the guest list included the members of the 
Cabinet and their wives, Chief Justice White of the Supreme 
Court, Senator Saulsbury, President pro tem of the Senate, 
Senators Gallinger and Martin, Representatives Mann, 
Fitzgerald and Rainey, and Counsellor Polk and Assistant 
Secretary Phillips of the State Department. 

On Friday evening, May 25, the members of the Commis- 
sion were the guests at dinner of Secretary and Mrs. Lansing. 
On May 27 the Italian Commission made a pilgrimage down 
the Potomac to Mount Vernon and in the presence of a large 
gathering of people prominent in Washington circles, laid 
on the tomb of George Washington a large bronze wreath, 
which had been made in Italy especially for the occasion and 
brought here by the mission. The Prince addressed the 
assembled party and expressed in solemn words the belief 
that the spirit of Washington would guide all the Allies in the 
war for freedom and democracy. His remarks follow: 

We come to-day on a devout pilgrimage to the tomb of yourygreat 
national hero. 


This wreath, which we come to lay upon it, brought from Rome, is such 
as is offered to the memory of Roman heroes and represents the homage of 
the Italian nation to the man who symbolizes the purest traditions and the 
most noble aspirations of the American spirit. 

We cannot avoid a feeling of sadness as we behold around us the most 
civilized nations of the earth dragged by powerful oligarchies into a colossal 
war. 

We feel that to establish a fuller human life and a nobler union of man- 
kind we should let ourselves be ruled, as regards all nations and even as 
regards enemies, by that sense of justice that inspired your hero. There- 
fore, we come to this tomb seeking purification. 

As he worked for the triumph of democracy and justice, so our national 
heroes worked. Their names are as sacred to you as the names of your 
heroes are to us, 

To-day at the tomb of George Washington, while we reaffirm our promise 
never to hesitate in the war in offering to a just cause our fortunes and 
persons, we affirm solemnly to look upon war as the necessary way leading 
to justice and peace. 

I desire to make myself the interpreter of the sentiments from which the 
House of Savoy always derives its strength and which to-day form its pres- 
tige. In the name of my cousin, the King of Italy, and the peoplefof Italy 
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solemnly declare that we shall never lay down our arms until our liberty 
nd the liberty of the people suffering with us has been rendered safe 
against all surprises and violence, and our victory must be that of progress 
and justice. 


May the spirit of George Washington watch us and light us on our way. 

Senator Guglielmo Marconi, member of the Commission, 
then spoke and declared the fellowship of America in the 
war was “dear and welcome to all the Allies, but particularly 
to Italy.”” He said: 


At a time when we are all fighting for the principles of liberty and justice 
it is most fitting that we honor the memory of one who gave his whole life 
to a realization of freedom for his country and his people. 

The high ideals of human justice which inspired his life and gave him the 
faith necessary to surmount every obstacle and win are those for which 
all Allied nations must fight. Italy is fighting valiantly besides her allies, 
but I am sure she would not so fight were her people not convinced it is 
for the triumph of those democratic principles which are life and hope for 
all progressive communities. 

The fellowship of America is dear and welcome to the Allies—especially to 
Italy. Italy and America have both fought hard for their rights and inde- 
pendence. Millions of Italians have enjoyed American hospitality, have 
contributed by their labor to its development and have been able to appre- 
ciate its freedom. 

The Italian Commission has accepted an invitation to 
visit New York City on June 12. Mayor Mitchel, heading 
a delegation of citizens and officials, went to Washington on 
May 28 and extended the invitation in person. In his ad- 
dress of invitation the Mayor said: 


We believe that your visit to the United States would not be complete 
without coming to our industrial and financial centre. We believe also 
that America’s cordial expression of welcome would not be complete unless 
New York's appreciation were added. ‘You will find in our city a large 
number of Italians, the largest number, in fact, in the world. You will find 
that we deeply appreciate the work these Italians are doing for our country, 
while Italy, in union with her allies, is fighting the battle of democracy. 
The visit of the mission at this moment is the more opportune on account of 
the great enthusiasm which the recent splendid victories of the Italians on 
the Carso have aroused. 

Dr. Nicholas Murray Butler, President of Columbia 
University, has been appointed Chairman of a citizens’ com- 
mittee which is to arrange a welcome to the visitors, and 
Lloyd Griscom, former American Ambassador to Italy, has 
been chosen Chairman of the executive committee. The 
initial conference between American officials and the Italian 
Commissioners regarding Italy’s war needs took place on 
May 28. The first problem taken up in the conference, it is 
said, was that concerning tonnage. The United States has 
nearly everything Italy needs, it is stated, but it is necessary 
to arrange the means of transportation in a way that will not 
interfere with the delivery of supplies to England, France and 
Russia. Italy, the members of the Commission are said to 
have stated, is not in urgent need of foodstuffs, but needs 
coal, iron, lumber and agricultural machinery, besides 
engines and railroad equipment. The problem of transport- 
ing coal to Italy was said to be the most important feature 
discussed at the conference. Italy needs coal to assure the 
continued manufacture of guns and ammunition and the 
maintenance of her industries which are said to have devel- 
oped during the war. Deputy Francisco S. Nitti, former 
Minister of Agriculture in the Italian Cabinet, and a member 
of the Commission, granted an interview to the newspaper 
correspondents at Washington on May 29. He said: 


Italy has not entered the war for any particular interest. This is a war 
of ideals against greed. Italy could have remained neutral or joined the 
side that sought world domination. She did not do so for the same reasons 
that caused the United States to take arms against Germany. 

This is a war in which the work of all concerned must be absolutely the 
work of one for all and all for one. It is, therefore, necessary that as Italy 
is fighting to the best of her ability to uphold the common cause her allies 
should help her in her difficulties. The course the war has taken this year 
shows that the agreement between the Allies on every point is complete. 

It is necessary by destroying the submarine to preclude the possibility of 
Germany starving Europe. We have the strength to defeat the enemy on 
the battlefield, but we must deprive Germany of her only power of resist- 
ance—the submarine. We expect this from your friendship for the allied 
nations and from your splendidly great organization. 

Regarding Italy’s financial position, Mr. Nitti said: 

The deficit in Italy’s finances is due to the difficulties created by the 
war. Before the war began Italy was in a sound financial condition. The 
necessity of keeping under arms 4,000,000 men necessitated also the import- 
ing of enormous quantities of cereals, coal, raw materials and horses. 
This peculiar situation was created by the war and is not normal. As soon 


as the war is over the natural resources of Italy will be more than sufficient 
to make up the deficit in the national budget. 


Continuing, Mr. Nitti remarked: 


Italy, industrially, is one of the strongest nations in the world at the 
present moment and is now in a period of great industrial transformation. 
This development is not entirely dedicated to the production of war 
materials. For instance, some of her war plants after the restoration of 
peace will become dye factories. These great manufacturing enterprises in 
Liguria, Lombardy and Piedmont are already preparing for the change, so 
that when the war ends Italy will enter’ the world competition in the 
products of peace. 

Italy holds a unique position in Europe. Her birthrate is very high 
even during the war, and this means that in spite of her heavy losses she 
will have sufficient men to attend to her own industrial, commercial and 
agricultural needs, and a surplus to spare in the reconstruction of the 
countries of Europe. 


A resume of the Italian financial condition before the 





Italian Government was made available on May 29. Accord- 
ing to the New York ‘‘Times,” it showed that Italy had spent 
up to Dec. 31 1916, $2,783,075,040 for the War Department 
and $156,198,335 for the navy. For the Departments of 
Commerce, Agriculture, Transportation, Colonies, Interior 
and Treasury the expenditures amounted in the same period 
to $3,200,000,000. Comparing the feature of the expendi- 
tures and the income of the nation, it was calculated that the 
income would be about $80,000,000 larger than the expendi- 
tures. This result was attained by the sound Italian finan- 
ces, together with the imposition at that time of new taxes. 
The members of the Commission made a formal call upon 
Vice-President Marshall on May 29 and it was announced 
that the Prince of Udine would address the Senate on Thurs- 
day, May 31. This speech is printed elsewhere to-day. The 
State Department on May 29 gave out the itinerary which the 
Commission will follow on a trip through the South and 
Middle West. They will leave Washington on Monday, 
June 4, and will make their first stop at Atlanta and Birming- 
ham on June 5. From there they will travel to New Orleans 
June 6; Memphis, June 7; St. Louis June 8; Burlington, 
Iowa, June 8; Chicago, June 9; Pittsburgh, June 11; Harris- 
burg, June 12; New York, June 12; Philadelphia, en route to 
Washington after the visit in New York. Larz Anderson, 
one-time Secretary offthe American Embassy at Rome, and 
Mrs. Anderson, on Wednesday evening, May 30, gave a 
dinner in honor of the Prince of Udine. Italian Ambassador 
and Countess di Cellere and the members of the Prince’s 
suite were among the guests at the dinner. 








THE ITALIAN KINGS MESSAGE TO AMERICA— 
SPEECH OF THE PRINCE OF UDINE. 


Through the head of the Italian Mission to this country, 
the Prince of Udine, a message was delivered to the Ameri- 
can people from King Victor Emanuel of Italy, on the floor 
of the United States Senate on May 31. The Prince in his 
message declared that: 


Itaiy wants the safety of her boundaries and her coast, and she wants to 
secure herself against new aggressions. But Italy has not been and never 
will be an element of discord in Europe, and as she willed her own free na- 
tional existence at the cost of any sacrifice, so she will contribute with all 
her strength to the free existence and development of other nations. 


We quote from his remarks the following: 


You bring us the sacred recognition of our right, you bring us moral 
confidence, and the conviction that our cause is holy and that the great free 
democracy shares our feeling, our spirit and our hope. 

In this hour of danger, in which military absolutism is threatening, there 
are nations that have forgotten old and new competitions and have united 
to defeat this menace to the common safety. We are in a more fortunate 
position. Between the United States of America and Italy there has 
never been any cause of conflict. This new and closer union means for us 
a greater bond of sympathy and solidarity, added to those which already 
linked us. 

This long friendship without strife, this union without mistrust, this 
cloudless future, are enhanced by the fact that both our peoples are at war 
to defend the same ideals of humanity and justice. 

Nearly three years have elapsed since Europe without any justifying 
motive, perhaps without any motive at all, beyond the will of a small mili- 
tary oligarchy, was driven into the greatest conflict which human history 
records. Little nations, which were entirely guiltless and which within 
their small territory contained masterpieces of art and treasures of indus- 
try, have been barberously sacrificed. In the conquered countries, per- 
sonal slavery has returned as in the worst periods of medieval invasions. 

In the enemy’s camp, science has perhaps sought to justify all these ex- 
cesses. Will human conscience ever be able to justify them? Your wars 
have been fought for independence and for liberty. In your wars and in 
ours, an ideal light has guided us and our efforts were all directed toward 
a most noble aim. What ideals did those who have brought so much suf- 
fering upon the world aim at, outside the dominion of force and the triumph 
of vielence? 

For nearly three years our continent looked with anxious eyes toward 
your great and free country. We knew that the European war had in- 
creased your trade and given new vigor to your industries. Many feared 
that because of the ocean that divides us, the great cry of grief from op- 
pressed Belgium would only sound faintly in your ears; many feared that, 
absorbed by the activities of industry and labor, you would fail to take 
an interest in our struggles and in our sorrows. 

We, however, looked toward you with trusting sympathy; we felt that 
the great fatheriand of liberty, the noble democracy which offered its hos- 
pitality to all the peoples of Europe, without distinction of race, of religion 
or of languages, and granted to all of them the protection of the same just 
and humane laws, could not remain indifferent. 

Nevertheless, we waited your decision with anxiety, and it seemed to us 
that the holiness of our cause was in need of recognition by those who from 
afar would judge us with more serenity. You waited to intervene until 
violence and offenses against right had become clearer and more evident. 

You bring all the enthusiasm of your national youth to science and to 
labor. Our enemies are aware that you wili bring into the war, which is 
flooding Europe with blood and making the earth barren, the invaluable 
strength of your men and of your wealth. For this most noble adherence 
to our cause, given without any thought of conquest or of material wealth, 
we shall always be grateful to you. : 

The message of your President, as our sovereign has said, is worthy, by 
the nobility of its conceptions and the dignity of its form, to rank with the 
most inspiring pages in the history of ancient and immortal Rome. It was 
greeted with the enthusiasm of faith when it made clear the objects of the 
war and defined the aims of American action. 

By proclaiming that right is more precious than peace; that autocratic 





United States entered the war and granted a loan to the 





governments, supported by the force of arms, are a menace to civilization; 
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by affirming the necessity of guaranteeing the safety of the world’s democra- 
cies; by proclaiming the right of small nations to live and to prosper, Amer- 
ica has now through the action of her President, acquired a title of merit 
which history will never forget. 

Italy entered into the war with aims equal to those which you pursue. 
Her territory had not been invaded, her insecure boundaries had not been 
¥iolated. Our people understood that the sacrifices of free nations was 
the prelude to their own sacrifice and that we could not remain ind ifferent 
without denying the very reasons of our existence. 

Italy wants the safety of her boundaries and her coasts and she wants 
to secure herself against new aggressions. Italy wants to deliver from 
long-standing martyrdom populations of Italian race and language that 
have been persecuted implacably and are nevertheless prouder than ever 
of their Italian nationality. 

But Italy has not been and will never be an element of discord in Europe, 
and as she willed her own free national existence at the cost of any sacrifice, 
so she will contribute with all her strength to the free existence and de- 
velopment of other nations. 

By increasing the ruthlessness of submarine warfare and thus rendering 
navigation unsafe and dangerous, dur enemies hope to win the war by in- 
creasing misery and suffering. They hope that our powerful ally, Great 
Britain, will lack food; that France will lack fold and men, and that Italy 
will lack especially food, and that which is more necessary, coal for the 
war, for industries and for railways. The problem of shipping is for all of 
us the greatest problem of the war. 

With our united efforts we shall vanquish all these difficulties, and that 
which the force of arms, secretly prepared, and unexpectedly employed, 
was not able to accomplish, will not be accomplished by disloyal means 
on land and water. We shall triumph over all these difficulties if we con- 
tinue our efforts in brotherly agreement, united by the great duty which 
we now have voluntarily taken upon us for a cause which is superior to 
all worldly interests and which partakes an almost divine nobility. 

The mission of which I have the honor to be the head and in which there 
are representatives of the Senate of the Kingdom, of the Chamber of Depu- 
ties, and members of the Government, desires to express through me the 
liveliest sympathy to the representatives of the American people. 

May God protect our two nations. A day will come when we shall be 
proud of our suffering and when our sacrifices will be rewarded. Let us 
endeavor to bring that day nearer which shall put an end to the sorrows 
of so many who are suffering and dying without guilt. Let us hasten its 
coming, worthy representatives of the American people, by our firm will 
to obtain the victory and by our complete solidarity of ideals, of sacrifices 
and of deeds. 


AUSTRIAN EMPEROR ON PEACE AIMS OF 
GOVERNMENT. 


With the opening of the Austrian Reichsrat on May 31 
the new Austro-Hungarian ruler, Emperor Charles, reverting 
to the peace aims of the Government, declared that ‘‘our 
group of powers did not seek the sanguinary trial of this 
world war,’ but “more than that has * * * openly 
and without ambiguity made known its readiness for peace, 
guided by the firm conviction that the true formula of peace 
can only be found in the mutual recognition that the posi- 
tions have been gloriously defended.’’ ‘‘The future life of 
the peoples,’”’ he added, “should, in our view, remain free 
from animosity and thirst for revenge, and for generation 
_there should be no need to employ what may be called the 
last resource of the State. But this high aim of humanity 
can only be attainable by such a conclusion to the war as 
will correspond to that peace formula.’’ His speech in 
detail follows: 


Summoned in a fateful time to direct the State, I from the beginning 
have been conscious of the immense seriousness of the task Providence has 
laid on my shoulders. I feel, however, within me, the will and power 
loyally to discharge my duties as ruler, following the example of my 
illustrious predecessor, and to do justice, with God's help, to my sublime 
office 








The interests of the State shall no longer be deprived of that effective 
furtherance which zealous co-operation of a popular assembly rightly 
comprehending its power, judicious and conscientious, can provide. I 
have summoned you, honorable gentlemen, to exercise your constitutional 
activity, and I heartily welcome you to-day on the inauguration of your 
work. 

In full consciousness of the constitutional duties taken over from my 
illustrious predecessor, and from my own deepest conviction, I desire 
solemnly to declare to you my unalterable will to exercise my right as ruler 
at all times in a truly constitutional spirit and to respect inviolably liber- 
ties according to the fundamental law and to preserve unabridged to the 
people that share in the formation of the State's will which the prevailing 
Constitution provides for. 

In the loyal co-operation by my people and its representatives, I see sup- 
port for the success of my activity, and I think that the welfare of the 
State, whose glorious existence has been maintained in the storms of a world 
war by the grim cohesion of its citizens, cannot in times of peace be more 
securely rooted than in the unassailable rights of a mature, patriotic, and 
free people. 

Mindful of my obligation to the Constitution and adhering to my in- 
tention expressed immediately on my accession to fulfill this obligation 
freely, I must at the same time keep in mind the provisions of the funda- 
mental law which places in my hands alone the decisions to be taken at the 
great moment of the conclusion of peace. I am, however, convinced that 
a happy development of our constitutional life after the unfruitfulness of 
the past years and after the exceptional political conditions of war time— 
apart from the solution of the Galician question, for which my illustrious 
predecessor has already indicated the way—is not possible without expand- 
ing the eens ane the administrative foundations of the whole of our 
public life, tate and in the te and . 

‘wn separate kingdoms countries 

trust that recognition of your serious responsibility for the formation of 
political conditions and your belief in the happy future of the Empire. 
splendidly strengthened in this terrible war, will give you, honorable gen- 
tlemen, strength, in union with me, 
— to free national and cultural 
a From these considerations I decided to postpone taking constitu- 
tional oath until the time, which I is not = 
dation of a new, strong, and happy 
come be firmly consolidated internally 








Already to-day, however{I declare I shall always be the just, affec- 
tionate and conscientious ruler of my dear peoples in the sense of the con- 
stitutional idea which we have taken over as a heritage from our fore- 
fathers and in the spirit of that true democracy which, during the storms 
of a world war, has wonderfully stood the ordeal of fire in the achievements 
of the entire people at home and at the front. ai 

We are still in the midst of the mightiest war of all times. Let me, from 
your midst, with thankful heart offer my imperial greeting to all the heroes 
who for nearly three years on our far-flung fronts have loyally discharged 
the heavy duty, and on whose iron resistance between the Alps and the 
Adriatic the renewed desperate enemy attack even now is breaking to 
pieces. 

Our group of powers did not seek the sanguinary trial of strength of this 
world war. Aye, more than that, it has, from the moment when, thanks 
to the imperishable achievements of the allied armies and fleets, the honor 
and existence of our States, no longer appear seriously threatened, openly 
and without ambiguity made known its readiness for peace, guided by the 
firm conviction that the true formula of peace can only be found in the 
mutual recognition that the positions have been gloriously defended. 

The future life of the peoples should, in our view, remain free from ani- 
mosity and thirst for revenge, and for generations there should be no need 
to employ what may be called the last resource of the State. But this high 
aim of humanity can only be attainabie by such a conclusion to the war as 
will correspond to that peace formula. 

The great neighboring people to the east, to whom old friendship united 
us, is gradually becoming conscious of its true aims and tasks, and it lately 
appears to approach this point of view and seek from an obscure impulse a 
direction of policy which will save the treasures of the future before they 
have been devoured by a senseless war policy. We hope that in the in- 
tetest of humanity this process of internal reformation will manifest itself 
externally in a strong development of will, and that such enlightenment 
of the public mind will also extend to the other enemy countries. 

While our group of powers is fighting with irrisistible force for honor and 
existence, it is and remains toward everyone who honestly abandons the 
intention to threaten us, readily prepared to cease hostilities, and whoever 
wishes to reopen better and more human relations will certainly find our 
side ready in a conciliatory spirit. In the meantime, however, our fight- 
ing spirit will not relax; our sword will not become blunt. 

In true co-operation with our old ally, the German Empire, and the 
allies whom our just cause won during the war, we shall remain ready to 
force, if necessary by arms, a good end to the war, which we should like to 
be able to attribute to a victory of reason. 

I deplore the increasing sacrifices which the long duration of the war im- 
poses on our population. I deplore the blood of my brave soldiers, the 
privations of brave citizens and all the distress and hardships which are 
heroically endured for the sake of the beloved Fatherland. The efforts of 
my Government, supported by well-trained officials, are incessantly direc- 
ted toward facilitating the maintenance of the population—whose loyalty 
to the State and public spirit find my thankful recognition—and toward 
guaranteeing that the stock of food will be made to go around by suitabie 
organization. 

Just now is the hardest time, before the faithful soil brings us its gifts 
of the year. My thanks for the industrious labor of those at home, who 
are not wanting in co-operation, inspired by discretion and experience, in 
order successfully to overcome the difficulties which until then will con- 
front us. The demand of the present moment is for the full exertion of all 
the energies in the State. But also we must not neglect to prepare our- 
selves for the great tasks which the future has in store and to the happy 
solution of which the further prosperity of the State depends. 








DEPARTURE FROM U. 8S. OF BRITISH WAR MISSION 
—RESULTS OF ITS CONFERENCES. 

After six weeks of conferences in the United States the 
British War Mission, headed by Arthur J. Balfour, British 
Secretary of State for Foreign Affairs, left American soil 
on May 25 and crossed into Canada. On May 28 in an 
address before the two houses of the Canadian Parliament 
Mr. Balfour declared that the British Empire had “staked 
its last dollar on democracy’’ and that if democracy failed 
England and her possessions would be ‘‘bankrupt indeed.” 
Mr. Balfour, however, added that he knew democracy 
would not fail. He said: 

I know the democracies of the Old World and the New will come out of 
this struggle, not merely triumphant in the military sense, but strength- 
ened in their own inner life, more firmly convinced that the path of freedom 
is the only path to national greatness. 

I do not believe that anything more unexpected to the outside world 
ever occurred than the enthusiastic self-sacrifice with which the great self- 
governing British dominions have thrown themselves into the great con- 
test at the side of the Motherland. Foreign speculators about the British 
Empire, before the war began, said to themselves that this lossely con- 
structed State resembled nothing that ever existed in history before, that it 
was held together by no coercive power, that the mother country could not 
raise a corporal’s guard in Canada, Australia, New Zealand, or wherever 
you will; that she could not raise a shilling by taxation. She had no 
power except the power which a certain class of politician never remem- 
bers—the moral power of affection, sentiment, common aims, and com- 
mon ideals. Even those of us who believed the new experiment of the 
British Empire was going to succeed felt it was difficult that so vast an em- 
pire, so loosely knit, should be animated by one soul, or that the indirect 
thrill of common necessity should go from end to end. 

No greater miracle has ever happened in the history of civilization than 
the way in which the co-ordinated British democracies worked together 
with a uniform spirit of self-sacrifice in the cause in which they believed 
not merely their own individual security, but the safety of the empire and 
the progress of civilization and liberty itself were at stake. : 

Mr. Balfour charged that ‘‘autocracy, enthroned in the 
Central Powers, precipitated the war to gain domination of 
the world.”” Democracies near and far, he added, aligned 
themselves in the battle to resist autocracy. 

Premier Borden, in introducing Mr. Balfour, paid tribute 
to the United States, saying: 

The people of Canada welcome the advent of their great neighbors{into 
the fight for the liberties of the world. As the streams from bothJcoun- 
tries, the tributaries of the St. Lawrence, cast their waters into one great 
river that flows forever to the sea, so I am sure the . ideals, and 


sympathies 
efforts of both countries will join in the mighty scheme of united endeavor 
in the great common purpose of this war. 
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The degree of LL.D. was conferred on Mr. Balfour by 
the University of Toronto on May 26, before one of the most 
notable gatherings ever assembled in Convention Hall. 

Mr. Balfour’s farewell address to the people of the United 
States was delivered through Washington correspondents, 
gathered at the National Press Club on May 24. In this 
address Mr. Balfour warmly expressed thanks for the kind- 
ness and sympathy with which the British War Mission 
had been received in this country; declared what the United 
States has accomplished during the 40 days since it entered 
the war most remarkable, and said he would carry back to 
the Allies across the water his belief that with as little delay 
as human imperfections allow the full and decisive weight 
of America would be thrown into the struggle for democ- 


racy. In part Mr. Balfour said: 

I came to the United States conscious, of course, of the importance of 
the mission with which I have been intrusted by my Government; con- 
scious, as your President has said this afternoon, that the mission, from 
the very nature of the case, was one of the most important in which either 
of our two countries has even concerned itself; conscious that the very 
condition of the world in which we lived gave weight and importance to 
every action, to every word, and to every report of every word, which 
might take place during its existence. 

It.is perfectly true tnat the primary duty intrusted to us was that of dis- 
cussing with the Government of the United States the numberless matters 
of importance which have to be decided if two great countries find them- 
selves co-operating in one gigantic task. 

The kindness with which we were received, the warmth of the welcome 
which reached us from all parts of the country, soon made it plain the 
strictly and narrowly business side of our mission was not the only one 
which was important at the present juncture. After all, the co-operation 
of two great countries is not merely the question of working through the 
instrumentality of experts, the sending of men here or there, the proper 
distribution of your naval forces, the method by which the financial co- 
operation can best be secured, or all the other endless questions which have 
come up for daily discussion. Those are all important. They do noi 
stand alone. Something more than that, if a mission be fortunate, may 
come of its work, something which has not got to do with naval, military, 
or financial details, but which, in the phrase—I think it is of Burke— 
comes home to the feelings and bosoms of men. There is something in a 
sympathetic and mutual comprehension; there is something the worth of 
which cannot indeed be estimated merely by enumerating army corps or 
millions or billions of dollars, the cataloguing of destroyers, but which is 
represented by something different, more spiritual, as important; a sym- 
pathy of soul between two great and free peoples, who are not only en- 
gaged on a common task, but are conscious of their mutual co-operation. 

Now, gentlemen, for my own part, I have felt more deeply than I find it 
easy to express the kindness of the reception which you have given to the 
mission in general and to myself in particular. That kindness has been 
shown me, lavishly shown me, in Washington. It was shown not less 
fully and not less lavishly in New York and in Richmond, and I only mourn 
that the inevitable exigencies of public business make it impossible for me 
to visit other parts of the United States, to communicate directly and per- 
sonally with men in the Middle West, in the Far West, and in other por- 
tions of this colossal territory, which is already occupied by the most power- 
ful community in the world, and which is, I think, destined in the future 
to have an abiding influence for all that makes for peaceful civilization and 
freedom, and has certainly shown on the present occasion that a great 
community can be moved to perform great sacrifices for an ideal which 
has in it nothing of selfishness, nothing of the petty appetite for power, 
nothing but a pure and unstained desire to benefit the cause of civiliza- 
tion and of mankind. 

Gentlemen, that is the impression which I have received from the living 
intercourse that I have been able to have with a fraction—I admit, too, 
small a fraction, but not an unimportant fraction—of this great State. It 
would have been impossible for me to have obtained the impressions I have 
received, or to have given the impressions I have desired to give, without 
the assistance of the press of this country. 

You, and those with whom you work, have, after all, supplied the sen- 
sory nerves which permeate the whole country from end to end and make 
what happens in Washington or New York, or wherever it may be, the com- 
mon property of the whole American people. It is acolossal power. It isa 
power whose magnitude it is very difficult—it is impossible, I think—to 
overestimate. It is a power very easily abused. It is a power which those 
who possess it have to be cautious as to whether in the ordinary work of 
what, after all, has a business side, and purely a business side, whether 
they may not commit some injury to the public weal which they certainly 
never contemplated when they did it, and for which, perhaps, they might 
rarely regard themselves as directly responsible. 

Gentlemen, you have shown during the month’s experience which I have 
had of your labors, shown that the American press is animated by the 
highest patriotic principles, that it is incapable, or has shown itself, so far 
as I am concerned, as incapable of misrepresenting or perverting in the 
smallest particular anything which I may have said or done. I know that 
it is to you and your friends that any word I have spoken, be it worth 
listening to or not worth listening to, at all events reaches unperverted 
those for whom it is intended. For that I wish to express to you my most 
grateful thanks for what you have done since I have been here. 

Your President quoted an appeal which I appear to have made—I have 
forgotten the exact circumstance—to some of your number a month ago. 
Never was an appeal more generously listened to or more faithfully ac- 
cepted, both in the spirit and the letter, and I beg most sincerely to thank 
you for the way in which you have exercised your duties in connection with 
the mission for which I am responsible. These are, I suppose, the last 
words that I shall say in public before I leave the hospitable area of your 
great country. May I not only thank you, as I have just imperfectly 
tried to do, for the share you have taken in any such success as the mission 
may have had, but may I, through you, thank that much larger public to 
whom you appeal for the unprecedented personal kindness which they have 
shown to me and to all those that accompany me. 

I came with high hopes to Washington. Those hopes have been far sur- 
passed by the reality. I expected, from what I knew of American friends 
on the other side of the Atlantic, that I should be received with kindness, 
with courtesy,and with sympathy; but the kindness, the courtesy and the 
sympathy which I have received are far in excess of anything which I dared 
hope for, or anything which I can pretend even to myself to have deserved.. 
It is a sad thought to me that the moment of parting has come, and that 
those whom I have looked upon as my friends before I knew them, and 
who have become my friends in very truth and indeed since I knew them, 
I shall be separated from, at all events, during the continuance of the 





present war. After that may it be my happy lot to return in a less respon- 
sible and official position to renew the connection for a moment severed 
by the tragic events in which we are all equally concerned. 

But, gentlemen, the mission could not stay here forever. It has*re- 
ceived a welcome, a welcome which none of its members will forget, and to 
me falls the pleasant duty, on my own behalf and on behalf of my friends, 
of saying to you and to all whom you can reach how deeply we thank the 
American public for what they have done, how warm our recollection of 
their kindness, and, above all and more than all, how we leave this coun- 
try even more convinced than we came to it that the United States of 
America, when they take a great cause in hand, a cause which appeals to 
none of the lower motives which animate communities as they may ani- 
mate individuals; which appeals only to what is highest and best in the 
national conscience; when, I say, the American people take in hand a cause 
of which that may be said, they are not going to relinquish the pursuit, 
they are not for a moment going to relax their endeavors to bring the great 
enterprise to a successful conclusion, until that successful conclusion is 
indeed safely within our grasp. That is the message which I shall take 
away from these shores. 

There are those who have said that the preparations made by the United 
States are proceedings slowly and haltingly, and that a country which 
has been in the war for some forty days ought to have done far more than 
has actually been accomplished. For my own part, I think those who 
speak in accents like these know very little of the actual way in which pub- 
lic life is and must be carried on in free countries. At the beginning of 
the forty days of which I speak no preparations had been made; the 
country was anxiously, indeed, watching the events; it had not be- 
gun to make any of the preparations necessary for taking part in a gigan- 
tic struggle. 

I think that what has been performed in those forty days is most re- 
markable. It is quite true that the action of the Executive Government 
may be delayed, and has been delayed, by the fact that certain measures 
placed before Congress took some time to pass; some of them have not yet 
passed. But I have lived with representative assemblies all my life, and 
who is it that supposes that representative assemblies are going go make 
great and new departures in public policy solely at the waving of a wand? 
Such expectations are vain. It is useless to entertain them, and, for my 
own part, I am quite confident—I perhaps feel more confident than it 
seems to me one who has had no personal experience of American politics 
should feel—but, speaking for myself, I feel quite confident that Con- 
gress will not refuse to the President and the Government of the country 
all powers, great as they are, which are absolutely necessary if the war is 
to be successfully pursued. I am not only persuaded that it will give 
those powers, but I am persuaded that when these powers are given they 
will be used to the utmost with as little delay as the imperfection of human 
institutions and of human beings allows, to throw the great and, I believe, 
the decisive weight of America to the full extent into the great contest. 

That is my belief. In that belief I shall leave these shores. In that be- 
lief I shall make my report to the allied Governments, so far as I can reach 
them, on the other side of the Atlantic, and in that belief I look forward 
with a cheerful confidence to days which will undoubtedly be days of trial 
and difficulty, but beyond which we can surely see the dawn of a happier 
day; coming not merely to the kindred communities to which we belong, 
but to all mankind and all nations which love liberty and pursue righteous- 
ness 


With the departure of the British Mission from the United 
States on May 25 press dispatches from Washington had 
the following to say concerning the results of its conferences 
in this country: 


Confidence and sympathy born of personal contact of British and Ameri- 
can officials cannot be measured in words. Uncertainty has been removed, 
and an efficient co-operation made possible by an exact definition of the 
resources and needs of the two nations. This country knows the Allies 
needs in detail and in order of their importance, the Allies know America’s 
resources and the degree of their availability. Thus it is possible for the 
United States to enter into co-operation with the grand alliance in the way 
most calculated to bring success. 

There have been no formal agreements or binding treaties. Foreign 
Secretary Balfour said upon his arrival that the United States would not 
be asked, nor expected, to abandon its traditional policies, even to the 
extent of declaring against a separate peace. 

Much that has been tentatively agreed upon cannot finally be put into 
effect until legislation has been passed by Congress. The great benefit 
of the mission’s visit, however, has been the decisive advice of men who 
have have actually been in the fire of this war, and who have made de- 
sirable policies obvious by merely relating their experiences. 

Great Britain and the United States undoubtedly have heen placed on 
a closer basis of friendship than at any time since the separation of a cen- 
tury and a quarter ago. The controversies during two and half years of 
neutrality have dissolved in a fuller understanding by American officials 
of the difficulties of belligerency. 

The immediate diplomatic result has been to lengthen the British view 
from a near-sighted absorption in the immediate war needs to a broader 
consideration of world reconstruction afterwards. Similarly, the Ameri- 
can viewpoint has been foreshortened from absorption in the future to the 
immediate pressing emergency. Both sides feel they have gained a truer 

ve. 

The British came virtually without a thought of an early peace, peace 
terms, or the world reconstruction to follow. Such subjects had been 
avoided abroad because of the greater urgency of the military operations 
and of the desire not to throw the Allies into discord by divergent aims. 
America’s interest, however, quickened thought upon them. 

President Wilson's plan for a league of nations has been discussed in- 
formally, but not conclusively. Mr. Balfour during his six weeks’ stay 
studied the proposed world construction, and will discuss it with the Cabi- 
net on his return. 

No definite diplomatic decisions are known to have been made. Ger- 


templated, and that all the readjustments, such as a free and independent 
flag, are merely in the line of permanent world peace. 
has 
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aims, and in opposition to the German system, will hold her fast to the 
alliance. Several members of the mission have recently been in Russia. 

The restoration of Poland, urged by President Wilson as one of the 
terms of a just peace, also has been discussed. The extraordinary dif- 
ficulties of that medley of nationalities, extending as it does into Austria 
and Germany, and cutting off east Prussia from the rest of the empire, has 
been shown in ethnographical maps, and President Wilson has given much 
thought to the subject. 

Ireland and Mexico have been discussed also. President Wilson’s com- 
ment as to the happy effect a solution of the Irish problem would have on 
public opinion here was reported to London, and is assumed to have had 
its influence in leading to Premier Lloyd George's offer of an Irish con- 
ference. The Mexican problem has been shown to be delicate with the 
necessity of continuing a friendly helpfulness. 

The most far-reaching understandings arrived at have been in trade 
matters. In general, the United States will give the Allies preferential 
treatment in commerce. Details, however, could not be agreed upon. 
as Congress has not yet passed the legislation necessary to deal with em- 
bargo, trading with the enemy, control of cargo space and the like. 

A joint Allied buying commission is expected to result from the con- 
ferences, and sit here regularly in conjunction with separate bodies in Lon- 
don. They will assure uniform prices for all the Allies, prevent extortion 
because of competition, and distribute supplies scientifically and econom- 
ically. 

The United States will co-operate as far as possible in maintaining the 
British blockade. America will participate through Consuls in the ration- 
ing of Holland and Scandinavia, but probably will replace the present 
system of British ‘‘letters of assurance’’ by a system of export licenses. 
As far as possible the enormous system built up by the British will be main- 
tained and means will be taken to prevent American products from reach- 
ing firms dealing regularly with the enemy. 

The shipping problem was the most serious of all. The British left no 
doubt that the Apri! rate of destruction of tonnage by submarines ap- 
proached the point of fatality. The American building program has been 
correspondingly expedited and one of England’s greatest shipping experts 
summoned across the water to supply greater details than the departed 
mission possessed. 

The British have disclosed means of further curtailing the wasteful use 
of tonnage, which are largely included in a bill now before Congress. Lux- 
uries and non-essentials probably will be barred from export to save cargo 
space and keep all vessels possible out of the danger zone. 

Many of the seized German ships have been turned over to the French, 
Italians and Russians upon the British statement that England has enough 
tonnage for herself, and is strained only to meet the needs of her allies. 
The Shipping Board, however, has decided not to poo! all American ship- 
ping with the other Ailies in the International Committee in London, 
owing to the need of imports from outside the war zone. 

A definite understanding has been reached to cover both American and 
Canadian wheat for sale to the Allied wheat executive, but the details will 
not be given out at once because of the effect it would have on the market. 
Canada will co-operate fully with this country, probably through the pro- 
posed food administration bureau, and will agree to the control of prices 
if that policy is adopted here in legislation now before Congress. The 
Wheat Executive Committee has supplied the figures of its needs, ex- 
pressed confidence that they can be met, and shown how the results will be 
allotted among the various Allies. 

Munitions control and purchase will be similarly centralized through the 
Allied buying committee, though without price control. The Council of 
National Defense has charged itself with increasing manufacture so as to 
provide for the American war army without cutting off exports vitally 
needed abroad. 

The United States is considering the invitation extended by the British 
that all the Allies send permanent representatives to sit on the Allied com- 
missions in London, including those on wheat, munitions, shipping and 
general supplies. 

In finance the mission has secured Government loans to England at 
3%%, or at cost to this Government and at a saving of 1% to 2% to 
the British. 

The military results of the mission are involved with those of the French 
Mission and the plans of the American General Staff. It is very difficult, 
therefore, to say just what should be attributed to their visit. Undoubt- 
edly the French were largely responsible for the decision to send at once 
to France an expeditionary force of about 25,000 men, a division of nine 
regiments of railroad engineers and six base hospitals. 

The British visitors, however, were able to clear away many doubts as 
to training and other technical matters. England has faced the same 
problems that this country will face of sending a newly organized force 
into a foreign land, and the fruits of her experience hav2 been invaluable 
in guiding American officials. Lessons learned by England have proved 
decisive on some points of policy. 

The naval results are probably least conspicuous, as the American Navy 
was much nearer a war basis. Discussions here were largely technical. 
Most of the strategy is being arranged through Rear Admiral Sims in Lon- 
don, who left this country just as war was declared. American destroyers 
already were assembled ready to go abroad when the mission arrived. 

The mission found it necessary to leave a number of its experts here as 
attaches of the Embassy to handle the enormous amount of new work de- 
veioped. Lord Eustace Percy and C. J. Phillips will continue trade dis- 
cussions, and Geoffry Butler, of the Foreign Office, will continue his ser- 
vices to the press. A house near the Embassy has been taken as an over- 
flow office. 


On May 17 at the Long residence in Washington honorary 
membership of the Phi Beta Kappa was conferred on 
Mr. Arthur Balfour, Ambassador Spring Rice and eleven 
university members of the British War Mission. On May 
22 Mr. Balfour addressed the National Association of 
Cotton Manufacturers, and the American Cotton Manu- 
facturers Association in a joint session at Washington. 








THE RUSSIAN DEVELOPMENTS. 

Danger of the disruption of Russia which had threatened 
as a result of the conflict between the temporary Government 
and the Council of Workmen’s and Soldiers’ Delegates 
seemed two weeks ago to have passed, but according to latest 
advices there are still dangerous elements in the situation. 
The settlement of the political crisis with the acceptance, 
with slight modifications, of the Government’s policy by 


It was stated at the same time that as a result of a meeting 
in Petrograd of the commanders in chief from all the fronts 
except the Caucasus, Generals Brusiloff and Gurko had 
withdrawn their resignations. Reports of further resigna- 
tions were refuted by the definite announcement that all the 
commanders had decided to remain at their posts. While 
reports that the ministerial crisis had not yet been settled 
were current, it was officially made known on May 18 that 
the formation of a Coalition Cabinet had been completed. 
The Provisional Government of Russia, as is known, was 
established at the time of the revolution in March. The 
Government declared itself in favor of a Coalition Ministry 
on May 9. The new Cabinet, it was stated on May 18, 
would follow the lines previously agreed on for representation 
of the various groups, the official statement announcing that 
six Socialists were included. At a private meeting of the 
members of the Russian Duma to receive reports from 
Professor Paul N. Milukoff and Alexander Guchkoff, 
formerly Minister of Foreign Affairs, and Minister of War 
and Navy respectively in the Provisional Cabinet, on the 
reasons for their resignations from the Government, the 
following resolution was passed on May 18: 

The members of the Duma urgently call the attention of the Provisional 
Government at this moment of its reorganization to the fact that Russia’s 
foreign policy, especially in questions touching upon war and peace, should 
be based, as of old, on an absolute, unshaken loyalty to our allies, for 
interests vital to the honor of our country are closely bound up with this 
loyalty. 

The resignation of Minister of Foreign Affairs occurred on 
May 15, while Gen. Guchkoff resigned as Minister of War 
on May 14. The latter is was said, had withdrawn because 
of the constant interference of the Council with military 
matters. On May 13 General Korniloff, commander of the 
Petrograd garrison, resigned. The General is said to have 
explained that his resignation was due to an impossible 
position arising from the efforts of various organizations to 
control the garrison. His resignation is said to have been 
directly brought about by the demand by the Executive Com- 
mittee of the Council of Workmen’s and Soldiers’ Delegates 
that all Gen. Korniloff’s orders should be presented to the 
Committee for indorsement. With the resignation of M. 
Milukoff, M. Tereschtenko, Minister of Finance, was 
appointed Minister of Foreign Affairs and A. F. Kerensky, 
previously Minister of Justice, was named Minister of War 
and Finance. After the solution of the Governmental crisis 
by the reception into the Cabinet of the Socialist representa- 
tives of the Council of Deputies, Premier Prince Lvoff on 
May 18 authorized a representative of the Associated Press 
to transmit to America an expression of the Premier’s satisfac- 
tion over the solution and his confidence in the future. 
Premier Lvoff said: 

The most serious crisis in the modern history of Russia has been satis- 
factorily settled, and conditions already show marked symptoms of im- 
provement. It is my impression that the new Coalition Cabinet will receive 
the support of all reasonable Russian citizens. We have for the first time 
the prospect of a Government which will combine both moral authority and 
material power. ‘ 

Most of the difficulties of my first revolutionary Cabinet arose from the 
fact that in all questions I and my colleagues were obliged to rely solely 
upon moral persuasion. 

There was no actual Governmental power with material force such as you 
have in America and in the other democratic countries of the world. After 
two months’ experiment we discovered that moral influence was a sufficient 
weapon with a vast majority of reasonable Russian citizens, who desired 
tranquility, but unluckily both in the civilian population and the army there 
were individuals and small groups who actively aimed at anarchy and 
repudiated all forms of discipline. 

It became plain that the Government could not remedy this condition 
without material force, and this force could be obtained only if representa- 
tives of the Socialist and allied Left parties entered the Government and 
agreed to support it unshrinkingly in a policy of combined freedom and 
order. If this solution had proved unreachable we were threatened with 
general anarchy, followed by a national disillusion with the revolution and 
a reactionary counter revolutionary movement as the final stage. 

This normal course of unsuccessful revolutions has, I hope, been avoided 
as the result of the agreement between the temporary Government and 
the Council of Deputies. 

The Council has undertaken to support the Government against anarchy 
and disorder, and, further, to work for the restoring of discipline to the 
army, naturally on condition, which we granted, that the army will be 
democratized. 

My hope is that when the present enemies of national tranquillity see 
that not only the so-called bourgeoisie but also the workmen and the 
Socialists themselves stand for the restoration of order they will, without 
compelling us to take action, abandon their present anarchial methods, 
which if continued would result in the ruin of Russia. The program of 
policy which we have agreed upon with our new colleagues contains very 
great concessions to the Socialists, but these concessions were an indispens- 
able condition of Socialist collaboration in the Government. 

In the future democratic Russia must not only enjoy freedom, but must 
take on itself the responsibility of defending its freedom. Personally, I do 
not doubt our democracy’s fitness for higher Governmental work. During 
the negotiations which led to a settlement the representatives of the Council 
of Deputies showed that they thoroughly understood the dangers threaten- 
ing Russia and were determined to do everything possible to save the 
country from anarchy, defeat and dissolution. 

On May 19 the Provisional Government issued a declara- 
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openly as its aim the re-establishment of a general peace 
which shall not tend either toward dominion over other 
nations, the seizure of their national possessions or violent 
usurpation of their territories. The new Minister of War, 
M. Kerensky, besides declaring his intention to enforce 
discipline in the army, made known that he would accept no 
resignations of officers and he enjoined deserters to return to 
the army and fleet by May 28. The Council of Workmen’s 
and Soldiers’ Delegates on the 19th passed a resolution of 
confidence in the new Coalition Cabinet. The declaration 
of the Provisional Government, signed by Premier Lvoff and 
all the other ministers. was as follows: 


The Provisional Government, reorganized and reinforced by representa- 
tives of the revolutionary democracy, declares that it will energetically carry 
into effect the ideas of liberty, equality, and fraternity, beneath the stand- 
ards by which the great Russian revolution came to birth. The Provisional 
Government is united as to the fundamental lines of its future action as 
follows: 

First—In foreign policy the Previsional Government, rejecting, in concert 
with the entire people, all thought of a separate peace, adopts openly as its 
aim the re-establishment of a general peace which shall not tend toward 
either dominion over other nations, the seizure of their national possessions, 
or violent usurpation of their territories—a peace without annexation or 
indemnities and based on the right of nations to decide their own affairs. 
In the firm conviction that the fall of the regime of czardom in Russia and 
the consolidation of the democratic principles of our internal and external 
policy will create in the allied democracies new aspirations toward a stable 
peace and a brotherhood of nations, the Provisional Government will take 
steps toward bringing about an agreement with the Allies on a basis of the 
declaration of April 9. 

Second—Convinced that the defeat of Russia and her allies would not 
only be a source of the greatest calamity to the people, but would postpone 
or make impossible the conclusion of a world-wide peace on the basis indi- 
cated above, the Provisional Government believes that the Russian revolu- 
tionary army will not suffer the German troops to destroy our Western 
allies and then throw themselves upon us with the full force of their arms. 
The development of the principles of democratization in the army and the 
development of its military power, both offensive and defensive, will con- 
stitute the most important task of the Provisional Government. 

Third—The Provisional Government will fight resolutely and inflexibly 
against the economic disorganization of the country by the systematic 
establishment of Governmental control of production, transport, exchange 
and distribution of products, and in necessary cases will have recourse also 
to the organization of production. 

Fourth—The measures for the protection of labor will in every possible 
way continue to be promoted further with energy. 

Fifth—Leaving it to the Constituent Assembly to deal with the question 
of transferring land to the workers and proceeding with preparatory meas- 
ures relative thereto, the Provisional Government will take all necessary 
steps toward insuring the greatest possible production of cereals required 
by the country and for furthering the systematic utilization of the soil in 
the interests of nationai economy and the working classes. 

Sixth—Looking forward to the introduction of a series of reforms of 
the financial system upon a democratic basis, the Provisional Government 
will devote particular attention to the increasing of direct taxes on the 
wealthy classes—succession duties, taxes on excessive war profits, the 
property tax, &c. 

Seventh—The efforts to introduce and develop democratic unity of self- 
Government will be continued with all possible speed and assiduity. 

Eighth—The Provisional Government will also make all possible efforts 
to bring about at the earliest time practicable the calling together of a 
Constituent Assembly at Petrograd. 

Dedicating itself resolutely to the realization of the above program, the 
Provisional Government declares categorically that fruitful effort is only 
possible if it has the absolute confidence of the whole people and the ability 
to exercise the ful: power so necessary to reinforce the successes of the 
revolution and develop them further. 

Addressing all citizens in a resolute appeal to safeguard the unity and 
power thus won, the Provisional Government declares that for the safety of 
the country it will take the most energetic measures against all attempted 
counter-revolutions as well as anarchistic, illegal, violent actions which 
would disorganize the country and prepare the way for counter-revolutions. 

The Provisional Government believes that in this way alone can it con- 
serve all that which is dear to free Russia. 


With the issuance of the above declaration it was an- 
nounced that the Government and Democratic parties had 
agreed to distribute the portfolios of the new Cabinet as 
follows: 


Premier and Minister of the Interior, Prince George E. Lvoff. 
Minister of Foreign Affairs, Michael Tereschtenko. 
Minister of Trade and Commerce, Alexander Konovaloff. 
State Controller, I. Godneff, Socialist. 

Minister of Labor, Nickolai Skobeleff. 

Minister of Justice, M. Pereverzeff. 

Minister of Food and Supplies, M. Pieschehonoff, Socialist. 
Minister of War and Marine, Alexander Kerensky. 
Minister of Finance, Andrei Shingaroff. 

Minister of Posts and Telegraphs, Prince I. Tseretelli. 
Minister of Ways and Communications, M. Nekrasoff. 
Minister of Education, A. Manuiloff. 

Minister of Public Works, Prince Shakhovskov. 
Procurator Gf Holy Synod, Vladimer Lvoff. 

Minister of Agriculture, Victor Tchernoff. 


Professor Grimm was appointed Minister for affairs con- 
cerning the constituent assembly, and Prince Shakhovsk ov, 
Secretary of the first Duma, was made Minister of Public 
Aid. M. Milukoff, the former Minister of Foreign Affairs, 
refused to accept the Ministry of Education because his 
presence in the Cabinet would involve a responsibility for 
the projected foreign policy of the administration. It is 
stated thathe considers this policy dangerous and likely to 
compromise Russia’s relations with her allies. The members 
of the new Cabinet, announced in March following the 


Premier, President of the Council and Minister of the Interior, Prince 

George E. Lvoff. 

Foreign Minister, Professor Paul U. Milukoff. 

Minister of Public Instruction, Professor Manuiloff of Moscow Uni- 

versity. 

Minister of War and Navy ad Interim, A. J. Guchkoff, formerly Presi- 

dent of the Duma. 

Minister of Agriculture, M. Ichingareff, Deputy from Petrograd. 

Minister of Finances, M. Tereschtenko, Deputy from Kiev. 

Minister of Justice, Deputy Kerensky of Saratoff. 

oo of Communications, N. V. Nekrasoff, Vice-President of the 
uma. 

Controller of State, M. Godneff, Deputy from Kazan. 

Minister of Trade and Commerce, A. I. Konovaloff. 


M. Kerensky, the new War Minister, on May 19 
received representatives of Petrograd and Moscow news- 
papers and announced that he was about to leave for the 
Russian fighting front. He said that he was convinced that 
on his return he would be in a position to dissipate the 
pessimistic impressions that prevailed now, even in military 
circles, regarding the condition of the Russian army. He 
added: 


I have no doubt whatever that the army of free Russia will know how to 
fulfill its duty to the fatherland and also that the fatherland will do every- 
thing possible to support the army with all its moral and material resources. 


M. Kerensky issued this order of the day to the army: 


The country is in danger. Each one must do what he can to avert the 
peril. No request to be allowed to resign, made by officers in high com- 
mand, with a desire to escape responsibility at a time so grave, will be 
accepted by me. Deserters are enjoined to return to the army and fleet by 
May 28. All infractions of this order will be severely punished. 

In announcing before the Congress of Peasants his de- 
termination to introduce an iron discipline into the army, 
M. Kerensky made an impassioned appeal for support in 
restoring the morale of Russia’s military forces. In part 
he said: 

We must before everything consolidate the civic liberty the revolution 
gave us, and we shall not do this if each does not do his duty to his country 
with complete self-sacrifice. Let us show the world that we know not only 
how to destroy but also how to create. 

Soldiers, sailors, and officers, I call on you to make a last heroic effort. 1 
am your servant. Help me to show the world that the Russian army is not 
a demolished temple, but is strong and formidable, capable of making itself 
respected and of defending the free republic of democratic Russia. 

It may appear strange that I, a civilian who was never a soldier, have 
undertaken the heavy task of restoring discipline in the army, but I accept 
it because I understand that this discipline is based on your duty and 
reciprocal respect. I have never known what this discipline is, but never- 
theless propose to introduce an iron discipline into the army, and I am sure 
I shall succeed. This is necessary not only at the front, but also in the 
interior of the country in order to bring the liberty which has been conquered 
into the Constituent Assembly. 

This great national Council, invested with sovereign authority, will show 
that it does not wish to repeat the sad events of the revolution in 1905, when 
the peasants conquered the land but were not able to keep it in their hands. 

I am shortly going to the front. Allow me, therefore, to say in the 
trenches that the Russian peasants wish to have the land, which belongs 
to them and that no force shall take it from them. But also allow me to 
say that the peasants demand, in order to achieve this object, that every 
one shall do his duty in a spirit of self-sacrifice. 


In a statement issued on May 19, regarding the new 
Cabinet the Central Committee of the Constitutional Demo- 
cratic Party said: 


In spite of the difficult position which has arisen for its representatives 
remaining in the Government, the Committee is of the opinion that the 
great danger threatening the country imposes on these members complete 
abnegation and unlimited self-sacrifice. 

Approving the energetic defense by Professor Paul N. Milukoff of the 
international obligations of Russia, the Constitutional Democratic Party 
declares that it will only be able now as before to place its confidence in a 
policy based on a close and inseparable union with our allies and directed 
toward safeguarding the rights, dignity and vital interests of Russia. This 
is why the party urges its representatives in the new Cabinet strictly to 
watch over a complete maintenance of the above-mentioned principles. 

General Alexieff, Commander-in-Chief of the Russian 
Armies, in the course of an interview on May 17 was quoted 
as saying: 

The whole gist of the new idea reforms cannot be properly understood by 
the army and this has brought about dangerous results. We can overcome 
the consequent loss of authority if irresponsible persons and organizations 
will cease further to interfere with our work. I feel assured that under the 
new Coalition Government it will be possible to conduct military affairs in a 
more energetic manner. It is time to wake up and stop shouting, “‘peace 
without annexations.’’ Let us leave peace negotiations to the Govern- 
ment. 

A Coalition Cabinet was forecast in the declaration of the 
Provisional Government published on May 9. After review- 
ing the reforms accomplished and frankly outlining the 
difficulties under which the Government was laboring, the 


declaration said: 

The attempts by separate groups of the population to realize their desires 
by expropriations or launching declarations when made by the less organized 
classes threatens to ruin interior discipline and unity and create favorabie 
ground, on the one hand, for acts of violence against the new regime, and, 
on the other hand, for the development of private interests to the detriment 
of the general welfare. 

The temporary Government considers it its duty to declare frankly and 
definitely that such conditions render the administration of the country 
extremely difficult and menace it with interior ruin and defeat at the 
front. 

The frightful spectre of civil war and anarchy hovers over Russia, 
threatening its freedom. There is a dark, sad path leading through civil 





revolution, were: 


war and anarchy to the return of despotism. This must not be the path 
of the Russian people. 
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Then followed an appeal for unity in support of the Govern- 
ment created by the revolution, and the declaration con- 


tinues: 

The temporary Government will renew with stronger persistance its 
efforts to attract into the staff of representatives those active protective 
forces of the country which up to the present have not taken any part in the 
Government of the country. 

Simultaneously with the declaration appeared a note 
addressed by M. Kerensky to the Council of Workmen’s and 
Soldiers’ Deputies in which he said: 

I consider the condition of affairs now greatly changed. The situation is 
much more serious on the one hand, and on the other the power of the 
organized labor democracy has grown. That power nolonger hasa right 
toremain aloof from the participation in responsibility for Government 
when their participation will bring strength to the power born of the revolu- 
tion. Under these conditions the representatives of the labor democracy 
must take the burden of power, but only after being formally elected and 
vested with power by the organizations to which they belong. 

On May 10 the Executive Committee of the Council of 
Soldiers’ and Workmen’s Delegates resolved to call a con- 
ference of the Socialist Internationale and to invite to the 
conference representatives of all parties agreeing with the 
Council’s appeal. The resolutions adopted by the Executive 
Committee included: 

First—To convoke a conference of the Socialist Internationale. 

Second—To invite to attend the conference representatives of all parties 
and factions of the International Proletariat agreeing with the Council of 
Soldiers’ and Workmen's Delegates’ appeal to the peoples of the world. 

Third—To form a special commission of the representatives of the Execu- 
tive Committee and one representative of each of the Socialist parties to 
organize the conference and arrange a program. 

Fourth—To publish immediately an appeal to the peoples of the world 
and a special appeal to the Socialists in Allied countries concerning the 
convocation of a peace conference. 

Fifth—To send a delegation of the Executive Committee to neutral and 
Ailied countries and to estabiish contact with the Socialist delegates at 
Stockholm. 

Sixth—The peace conference is to take place in a neutral country. 

Seventh—The Committee, recognizing as a necessary condition that free 
passage be accorded to all parties and factions without distinction, requests 
that all parties in said countries demand from their governments free 
passage for their delegates. 

President Rodzianko in a speech on May 11 repudiated 
any idea of a separate peace, saying: 

The war which was forced upon us, which we did not desire, and for which 
we are in no way responsible, must be brought to a successful termination, 
in such a manner that the integrity of the country and the national honor 
of Russia shall be entirely maintained. The innumerable sacrifices we have 
laid upon the altar of this war demand that the peace should correspond 
with the immensity of our efforts and that the aim for which we are 
struggling, the triumph of the ideals of justice and liberty, be assured us. 

The Germans oppose to these splendid ideals their own program, which is 
totally different—the hegemony of the world and the enslavement of the 
nations. The struggle for principies so mutually contradictory cannot 
terminate in a draw, but only by a decisive victory by one or the other of 
the adversaries. Only the complete defeat of German militarism will assure 
the happiness of the world. 

The gulf separating the Germans—the devastators and destroyers of 
civilization—from the Allies is too deep for the war to be concluded without 
the realization of the ideals I have mentioned. Peace in the present 
conditions would be only an armistice of greater or less duration. Do no 
forget that the working classes of Germany, however socialistic they be, 
ardently desire victory, for Germany cannot reduce her vast industry and 
her defeat by the Allies would be like the blow of a club for the workers of 
Germany, who naturally support the imperialistic aspirations of their 
Government. 

That is why I declare emphatically that the Russian people must make 
every sacrifice to bring this war, in concert with theie allies, to a complete 
victory, all the more because such a victory would consolidate forever the 
liberties we have just won. 

Russia cannot betray the Al.ies by whose side she has been fighting for 
three years, and she will remain faithful to them. 


M. Guchkoff in announcing on May 14 his resignation as 
Minister of War and Marine at the meeting of the Congress 
of Delegates from the front, read the following letter sent 
by him to Premier Lvoff: 

In view of the condition in which the power of the Government has been 
placed, especially the authority of the Minister of War, in relation to the 
army and the navy—a condition which I am powerless to alter and which 
threatens to have consequences fatal to the defence, the liberty and even 
the existence of Russia—I can no longer exercise the functions of Minister 


of War and Marine and share responsibility for the grave sin being com- 
mitted against the country. 


The Provisional Government on May 15 issued the follow- 


fog proclamation regarding the resignation of General 
Guchkoff: 


The Government recalls that its point of view on the present political 
situation was set forth in a proclamation which it addressed to the popula- 
tion on the 8th inst., in full agreement with Minister Guchkoff. That 
proclamation of the Provisional Government stated frankly to the country 
that the State was in danger, and that for its salvation it was necessary to 
utilize all the live forces of the country, while at the same time there must 
be complete confidence in the authority of the Government. 

t At the same time the Government decided unanimously to do everything 
possible to include in its composition the creative forces which had not yet 
taken part in the responsible task of Government. 

Without waiting for the solution of this question M. Guchkoff thought it 
feasible personally to leave the Provisional Government and divest himself 
of responsibility for the destinies of Russia. The Provisional Government, 
which*is fully aware of the danger at present facing Russia after the troubles 
the country has gone through, considers that in obedience to the dictates of 
conscience it has no right to shift the burden of power and is remaining 
at its post. 

The Provisional Government is confident that the participation by new 
representatives of democracy in the responsible task of Government will re- 
establish that unity and fulfillment of power in which the country will find 
its salvation. 





Following is the text of a manifesto to the Russian army, 
issued on May 14 by the Council of Workmen’s and Soldiers’ 
Delegates, urging the continuance of the war, and declaring 


that a separate peace was impossible: 

Soldiers and comrades at the front, we speak to you in the name of the 
Russian Revolutionary Democracy. The people did not wish the war, 
which was begun by the Emperors and capitalists of all countries, and, there- 
fore, after the abdication of the Czar, the people considered it urgent to end 
the war as rapidly as possible. Do not forget, soldiers and comrades, that 
the regiments of William are destroying revolutionary Russia. Do not 
forget that the loss of free Russia would be a catastrophe, not only to us 
but to the working classes of the entire world. Defend, therefore, revolu- 
tionary Russia with all your power. 

The workmen and peasants of Russia long for peace, but it must be a 
general peace of all nations, the result of their common agreement. A 
separate peace is an impossible thing which must not be allowed to interfere 
with or embarass the course of events in the world. It is evident that 
German imperialism, after having defeated our Western allies would turn 
against us the whole power of its arms, seize our country, and enslave the 
Russian people. 

The Council of Workmen's and Soldiers’ Delegates leads you toward 
peace in another way. By tal.ing for a revolution of the workmen and 
peasants of Germany and Austria-Hungary, we will lead you to peace after 
having obtained from our Government a renunciation of the policy of con- 
quest and after demanding a similar renunciation from the Allied Powers. 
But do not forget, so.diers and comrades, that peace cannot be achieved if 
you do not check the enemy’s pressure at the front, if your ranks are pierced 
and the Russian revolution lies like an inanimate body at William's feet. 
Do not forget, you in the trenches, that you are defending the liberty of 
the Russian revolution and your brother workmen and peasants. 

Now, how are you to accomplish this defense if you remain inactive in 
your trenches? Frequently only an offensive can repel or check a hostile 
offensive, frequently those who await an attack perish. Soldiers and 
comrades, having sworn to defend Russian liberty, do not renounce the 
offensive. Fight and struggle for this liberty, and while fighting and 
struggling fear the enemy’s traps. The fraternizing which is taking place 
at present at the front can easily become atrap. Do not forget that revolu- 
tionary troops have only the right to fraternize with troops who are also 
revolutionary and who are also ready to die for peace and liberty. 

The German army is not a revolutionary army if it is still blindly follow- 
ing William and Charles, Emperors and capitalists. You are fraternizing 
openly, not with enemy soldiers, but with officers of the enemy's General 
Staff, disguised as common soldiers. Peace will not be obtained by separate 
treaties or by the fraternizing of isolated regiments and battalions. This 
will only lead to the loss of the Russian revolution, the safety of which does 
not lie in a separate peace or armistice. 

Reject, therefore, everything which weakens your military power, which 
distracts the army and lowers its morale. Soldiers, be worthy of the trust 
that revolutionary Russia puts in you. 


On May 14 the Executive Committee of the Council of 
Workmen’s and Soldiers’ Delegates decided, by a vote of 41 
to 19, in favor of participating in the Government after 
representatives of the General Staff had visited the Com- 
mittee and spoken most earnestly of the seriousness of the 
situation. According to their information, the speakers said, 
several army commanders purposed to follow the example 
of M. Guchkoff, Minister of War and Marine, and resign, 
owing to the impossibility of fulfilling their duty to the 
country under the present conditions. Previously (on May 
12), the Committee by a vote of 23 to 22, had decided not 
to participate in the formation of a Coalition Government. 
It was pointed out, however, that eight members of the 
Committee did not vote. 

At the request of delegates representing the army in the 
field, then meeting in Petrograd, Foreign Minister Milukoff 
on May 12 gave out an explanation of certain phases of 
Russia’s foreign policy. This statement said: 


Secret treaties exist, but they cannot be divulged, for that would be’a 
revelation of secrets which would cause injury to the interests not only 
of the Russian democracy but of our allies, by bringing about a rupture 
between Russia and her allies. 

Our atlies are in entire agreement with Russia in holding that the object 
of the war is to establish the right of peoples to their free national develop- 
ment. As tothe questions of annexation and indemnity, the meaning which 
our ailies attach to these words ought to be precise. For example, our allies 
insist that those who have laid waste and pillaged their countries must pay 
for the damage they have caused. 

The Allied countries at first rejoiced at the revolution in Russia, but 
they subsequently became apprehensive lest Germanophile sympathies in 
Russia get the upper hand. Moreover, the disorder which prevails among 
us in respect to questions of food shortage and munitions is a source of dis- 
quietude to them. 

According to authoritative information, the situation in Germany is 
critical. 

Japan has no intention of attacking Russia. 
toward the Far East. 

The United States is making a loan to Russia on highly favorable terms. 
The United States also is sending engineers, who will organize the Siberian 
railway system and help us in other technical branches. 


The entire Russian proletariat indignantly rejects the idea 
of a sepatate peace, said M. Skobeleff, a member of the 
Executive Committee of the Council of Workmen’s and 
Soldiers’ Delegates, in reply to a question on May 12 con- 
cerning the visit to the front of representatives of the Council. 
He said that every soldier who agreed to a separate peace with 
the Germans did harm to the cause of Russian democracy. 
The army, he declared, should be a powerful organism ready 
to fight. It must not be content to remain in the trenches, 


All her thoughts are directed 


but should take the offensive and carry out the movements 
which strategy demands. 

In an impassioned appeal to delegates from the front at a 
meeting in Petrograd on May 13 M. Kerensky made the 
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most alarming diagnosis of Russia’s internal crisis which had 
come from any official person, up to that time, since the 
revolution. The Minister, who theretofore had made only 
the most optimistic and reassuring declarations, confessed 
that his confidence had left him, and that he feared disaster. 
He said: 


I come to you because my strength is at an end. I no longer fee! my 
former courage nor have my former conviction that we are conscientious 
citizens, not slavesin revolt. I am sorry I did not die two months ago when 
the dream of a new life was growing in the hearts of the Russian people, 
when I was sure the country couid govern itself without the whip. 

As affairs are going now it will be impossible to save the country. Per- 
haps the time is near when we will have to tell you that we can no longer 
give you the amount of bread you expect or other supplies on which you 
have a right to count. The process of the change from slavery to freedom 
is not going on properly. We have tasted freedom and are slightly intoxi- 
cated, but what we need is sobriety and discipline. 

You could suffer and be silent for ten years and obey the orders of a hated 
Government. You could even fire upon your own people when commanded 
to do so, Can you now suffer no longer? 


On May 3 the Provisional Government sent to the Russian 
representatives in the Entente Allied countries a note assuring 
the Allies that the change in Government in Russia could not 
afford a pretext for any slackening on the part of Russia in 
the eommon struggle of all the Entente Allies. The note, 
dated May 1 and signed by Foreign Secretary Milukoff, 
instructed the various diplomatic representatives to the 
Allied countries to transmit the following communication: 


The Provisional Government of Russia published on April 27 a manifesto 
to Russian citizens wherein it explained the views of the Government of 
Russia as regards the objects to be attained in the war. The Minister of 
Foreign Affairs instructs me to communicate to you the contents of the 
document referred to and to add the following considerations: 

Our enemies have striven late’y to sow discord among our allies by prop- 
agating absurd reports regarding the alleged intention of Russia to conclude 
a separate peace with the Central Powers. The text of the document 
annexed will form the best refutation of such intentions. The general 
principles therein enunciated by the Provisional Government are in entire 
agreement with the ideas which have been expressed repeatedly up to quite 
recently by eminent statesmen of the Allied countries. 

These principles were expressed lucidly also in the words of the President 
of our ally, the great overseas Republic. The Russian Government under 
the old regime certainly was not prepared to appreciate and share these 
ideas as to the liberating character of the war, the establishment of a stable 
basis for pacific co-operation of nations, the freedom of oppressed peoples, 
&c., but emancipated Russia can now use language which will be understood 
by modern democracies and hasten to add her voice to that of her allies. 

The declaration of the Provisional Government, being imbued with the 
new spirit of free democracy, naturally cannot afford the least pretext for 
assumption that the demolition of the old structure has entailed any slacken- 
ing on the part of Russia in the common struggle of all the Allies. On the 
contrary, the nation’s determination to bring the world war to a decisive 
victory has been accentuated, owing to the sense of responsibility which is 
shared by all in general and each one of us in particular. 

This spirit has become still more active by the fact that it is concentrated 
on the immediate task, which touches everybody so closely, of driving back 
the enemy who invaded our territory. It is understood, and the annexed 
document so expressly states, that the Provisional Government in safe- 
guarding the right acquired for our country wil: maintain a strict regard for 
its engagements with the allies of Russia. 

Firmly convinced of the victorious issue of the present war and in perfect 
agreement with our allies, the Provisional Government is likewise confident 
that the problems which were created by this war will be solved by the 
creation on a firm basis of a lasting peace, and that, inspired by identical 
sentiments, the Allied democracies will find means of eastablishing the 
guarantees and penalties necessary to prevent any recourse to sanguinary 
war in the future. 


An order was issued by the Provisional Government on 
May 3 granting freedom of association and meeting. 


Lengthy statements on the recent crisis and policy of 
Russia were made by Prince Lvoff, the Russian Premier, and 
M. Tereschtenko, the new Foreign Minister, at a press 
reception at Petrograd on May 20. The Premier, after 
declaring that the nation had been brought to the edge of an 
abyss, was quoted as saying: 

The Government considers that its first duty is to consolidate its fighting 
strength of the army, as well for safeguarding the conquests of revolution 
as for driving out the enemy and actively supporting the Allies. The 
Government considers that it is its duty to proclaim clearly and definitely 
its desire for the conclusion of a speedy peace. But, in speaking of peace 
without annexations or indemnities, the Government declares it is not a 
declares it is not a question of passive defense. Free Russia will not con- 
sent to leave under the yoke of German militarism territories which were 
abandoned owing to the criminal negligence of the old regime. Neither can 
Russia remain indifferent to the fate of Belgium, Serbia and Rumania, nor 
forget its duties toward them. Russian cannot hand down to future 
generations a dishonored reputation. 

The existing armistice at the front, which gave the German Chancellor a 
pretext to formulate his idea of a separate peace, dishonorable to Russia, 
must cease. The country must speak its imperious word and send its 
army out to fight. 


M. Tereschtenko, in his statement of the policy of free 
Russia as outlined in the declaration of the Provisional 
Government, strongly emphasized the need of an indissoluble 
union with the Allied democracies and the consciousness of 
the duty these ties impose upon her. He declared that it 
was a question of the honor of the revolution, which was more 
precious to Russia than ever. Continuing he said: 


I note with deep satisfaction that in our free Russia, despite our diver- 
gencies of view, there is no party, no single organization such as existed in 
reactionary Russia, capable of carrying on propaganda in favor of a separate 
peace. There is one question, however, which still lets loose the passions, 





namely, the question of the treaties concluded by the old regime, the 
immediate publication of which is demanded. This, I am convinced, is 
a mistaken demand. 

The Russian Democracy must understand that the publication of these 
treaties would mean a rupture with the Allies and the isolation of Russia, 
which would be the beginning of a separate peace. But this is just what 
the entire Russian people repudiates with all its strength. It understands 
that an international war can only be concluded by an international peace. 
New Russia must look forward, not behind. 

There are two great new facts in the war—the Russian revolution and the 
entry of the great Republic of the United States. A new start must be 
made from these facts, and free Russia must prove that she is loyally 
fulfilling the engagements she entered upon with the Allies for a united 
struggle and mutual heip. The army will understand that it is fighting for 
all it holds most dear and that defeat will annihilate our new found liberty 
and new life. 

It is indeed rediculous to speak at the present time of the annexationist 
plans of the Allies as a real menace to a just peace, when Russia, Belgium, 
France and Serbia are themselves either entirely or partially occupied by 
the enemy. 


War Minister Kerensky, addressing a meeting of Black 
Sea delegates, on the same day said: 


So long as I am Minister of War no attempt at a counter revolution is 
possible. Our new regime has for its soul complete union with the Allies. 


The State Department at Washington made public on 
May 22 the following cabled note from Foreign Minister 
Tereschtenko: 


By direction of the Ministry of Foreign Affairs I hasten to say how 
highly the whole Russian democracy is inspired with the sentiment of full 
solidarity with the great Republic, which, true to its traditions of liberty, 
has espoused the cause of the Coalition for the defense of justice and right. 

Like the United States, emancipated Russia is not seeking conquest 
or any covetous end in the present contest. The war is carried on to 
secure the freedom of nations and to achieve universal lasting peace effec- 
tively guaranteed against ail later attacks. 

I am glad to find that those lofty principles which were so eloquently 
formulated in America are striking a warm unanimous echo in free Russia, 
now mistress of her destiny. 


Concerning Austria’s peace plans to Russia, a dispatch 
from Amsterdam via London on May 22 said: 


It is the Austrian Emperor's idea to offer very generous peace conditions 
to Russia, according to a German correspondent of the ‘‘Tijd.’’ These will 
include the integral re-establishment of Poland, free passage through the 
Dardanelles, and even a loan to Russia. 

These proposals were discussed at the recent meeting between Count 
Czernin, the Austro-Hungarian Foreign Minister, and Dr. von Bethmann- 
Hollweg, the Imperial German Chancellor, at headquarters. 


An announcement bringing into force, in conformity with 
a paragraph of the declaration of the Provisional Government, 
the rights of soldiers was issued by Minister of War Kerensky 
on May 27. 

The announcement, which was issued in the form of an 
order of the day, consisted of eighteen paragraphs issued under 
the authority granted in Paragraph 2 of the declaration of 
the Provisional Government No. 20. The most important 
paragraph is one entitling soldiers to full liberty of conscience 
and political opinions, no matter in what connection, and 
authorizes them to wear civilian clothes when off duty. 
Another paragraph abolishes the obligatory salute, making 
it optional and still another paragraph stipulates that no 
soldier can be punished without trial, but adds that during 
war operations commanders have the right to take all re- 
pressive measures, even to the employment of an armed force 
against subordinates refusing to execute their orders. 

After a debate on the war, the Congress of Delegates from 
the front unanimously adopted the following resolutions 
at Petrograd on May 30: 

First—The army in the trenches declares that it is indispensable to take 
every measure to put an end as quickly as possible to the international 
carnage and conclude peace without annexations or indemnities, on the 
basis of the right of all nations to dispose of themselves, proclaiming at the 
same time the watchword, ‘‘Whoever wishes for peace must prepare for 
war.”’ 

Second—The army, pointing out that the Russian soldiers have been 
fighting hitherto under conditions infinitely worse than those of the Allies, 
that the Russian soldier has had to march almost unprotected against the 
enemy’s bullets and break with bare arms the barbed wire entanglements, 
which the Allies and the enemy pass freely after artillery preparation, 
declares that the Russian front must be provided with munitions and every- 
thing necessary to maintain the principle ‘‘The more metal the less gun 
fodder.” 


In conclusion, the Congress declared that the army appeals 
to all to whom free Russia is dear to rally around the Council 
of Soldiers’ and Workmen’s Delegates and the Provisiona 
Government not to permit “adventurers to let the army 
become manure for foreign fields.’” The Executive Com- 
mittee of the Council of Workmen’s and Soldiers’ Delegates 
issued a stirring appeal to peasants, workmen and other 
citizens to subscribe to the “Liberty Loan.” The support 
of the loan was urged as a means of strengthening the confi- 
dence of the Provisional Government. 


President Wilson has sent a document to the Russian 
Government outlining the war aims of the United States and, 
it is understood, dealing with the position of ‘‘no annexations, 
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no indemnities”’ set out by Russian officials. It is understood 
that it will not be given out for publication until Ambassador 
Francis in Petrograd has had opportunity to present it to 
the Russian Government. 





It was officially announced at London on May 29 that 
Arthur Henderson, member of the British Cabinet without 
portfolio and of the War Council, had undertaken an im- 
portant Government mission to Russia, and that George 
Nicoll Barnes, Minister of Pensions, had been appointed a 
member of the War Cabinet without portfolio during Mr. 
Henderson’s absence. 





LABOR DEMANDS IMPERILING THE NEW RUSSIAN 
GOVERNMENT. 

When it had been supposed that the internal differences 
in Russia were gradually adjusting themselves an an- 
nouncement came from Petrograd on May 28 that the 
industrial crisis was so acute that, according to an utterance 
of the Minister of Finance, M. Shingaroff, only a miracle 
could save the country from economic ruin. The press dis- 
patches added: 

The demands of the workmen were so enormous, he declared, that it 
seemed impossible to keep the industrial wheels going for any length of 
time. 

The Socialist Ministers at a recent Ministerial council said that the only 
possibility they saw of settling the difficulty was to bring the war to a 
close. 

Neither the coalition Cabinet nor the newly appointed commission to 
regulate the difficulties between capital and labor has yet found a way to 
settle the industrial crisis. The commission is composed of the Ministers 
of Finance, Trade and Industry, and Labor, but since there is a wide 
divergence of views between the Minister of Finance and the new Socialis- 
tic Minister of Labor, it seems probable that this commission will be con- 
fronted with the same difficulties that attended previous efforts at recon- 
ciliation. 

An investigation of the factory conditions in Petrograd leads to the 
alarming, but inevitable, conclusion that unless the Government soon finds 
a means of adjusting the present difficulties most of the industrial enter- 
prises working for national defense will be compelled to close within a few 
months. 

The outstanding features of the labor situation are as follows: 

An investigation shows that virtually the same difficulties prevail in all 
the big factories in Petrograd, and apparently authenticated reports from 
the Moscow, Donets, and Ural districts indicate general disorganization. 
In many of the factories the demands by the workmen for increased wages 
are actually greater than the entire profits of the factories under the best 
conditions of production. The workmen, through their committees, are 
in virtual command of the factories, and all business has to be submitted 
to them for approval. Wages in a majority of the factories have already 
been increased from 100 to 150%. But there has yet been no offset by an 
advance in prices of the output. 

In one of the works in Petrograd the workmen recently demanded the 
immediate payment of 13,000,000 rubles—normally $6,500,000—to cover 
an increase of 15 kopecs per hour for each workman since the beginning of 
the war. The directors of the organization immediately communicated 
with the Government and asked to be placed under voluntary arrest as 
protection against the threats of the workmen, which, as usual, accom- 
panied the demand. The Directors were for two days housed in the 
Ministry of Justice. The Government finally informed the Directors that 
the matter would be considered, and, with the demand of the workmen held 
temporarily in abeyance, the Directors returned to the factory. 

An eight-hour day has become effective in all factories. According to 
the estimate of a leading manufacturer the output of these factories has 
suffered an average decrease of 40% since the revolution. He explained 
that all these concerns were confronted with an imminent shortage of raw 
materials and with bankruptcy. 

Not only have the prices of products not met the advance in wages, but 
payment has been so slow that industry is in urgent need of working capi- 
tal. The manufacturers find it difficult to borrow money, as the banks 
naturally are not eager to extend credit to factories which are in control 
of temporary workmen’s committees. As a result, some of the factories, 
according to this informant, will be compelled to close within a month. 

An ironical feature of the difficulties confronting the employers is the fact 
that, though suffering serious loss, they do not dare to close the establish- 
ments owing to threats of bodily and material vengeance. The power of 
the workmen’s committees so far has superseded the authority of the own- 
ers. Noman in a factory can be dismissed without the consent of the com- 
mittees. There is no way of enforcing discipline, said one manufacturer, 
and idleness is prevalent. 

President Kutler of the Union of Trade and Industry attended a recent 
conference of the Council of Ministers and laid before it figures showing 
that the demands of the workmen of the Donets and Ural districts far ex- 
ceeded the profits which any concerns could hope to realize, and that the 
factories could operate under present conditions for only a limited time. 
The Socialist Ministers who were present declared that the only possibility 
they saw of settling the question was winding up the war first of all. 

M. Kutler said that in eighteen metal establishments in the Donets 
district, with a capitalization of 195,000,000 rubles and annual profits of 
75,000,000 the workmen had demanded an increase of 240,000,000 rubles. 
bn owners had agreed to 64,000,000, but the workmen refused to accept 
this. 

In some of the works, according to the statement of a representative of 
the union, the owners decided to cede all the profits to the workmen, but 
even this did not meet their exorbitant demands. 

The demands in the Southern Russian factories aggregate 800,000,000 
rubles. If these demands are met iron and coal will have to rise to unheard 
of prices. In the Urals the increase in wages demanded reaches 30,000,000 
rubles, while the annual business does not exceed 200,000,000. 

Measures needed to overcome the strained relations be- 
tween workmen and employers were discussed at a con- 
ference on May 25 between Foreign Minister Tereschteko, 
M. Konovaloff, Minister of Commerce and Trade, and M. 
Skobeleff, Minister of Labor. They decided it was neces- 


sary to impose a heavy tax on extraordinary profits arising 





out of the war, and that such profits should pass almost en- 
tirely into the hands of the State. 

A deputation of Directors of metallurgical works waited 
upon Premier Lvoff and other members of the Cabinet to- 
day and represented the condition of,their industry as critical 
owing to the exorbitant demands made by the workmen. 
They declared that factories working on army orders would 
be obliged to close down if the situation was not remedied. 
As an example, they said that eighteen industrial works in 
the Donets region, southern Russia, paid dividends in 1916 
of 18,000,000 rubles and that workmen now demand wage 
increases of 240,000,000 rubles. 

The Directors said that the majority of employers were 
ready to waive all profits during the war and distribute 
them among the workmen, but the latter insist upon the 
meeting of their demands, which in South Russia alone were 
said to represent 800,000,000 rubles annually. The Gov- 
ernment decided to elaborate the measure regulating the 
relations between employers and employees and the con- 
ditions of production generally. 


With regard to the proposed visit to Russia of a British 
labor mission, consisting of George H. Roberts, Parliamentary 
Secretary to the Board of Trade; James Ramsay Mac- 
Donald, Chairman of the Labor Party, and Frederick W. 
Jowett, President of the Independent Labor Party, the fol- 


lowing statement was issued at London on May 31: 

Sincerely desirous of meeting the views of the Russian Government that 
they should be enabled to learn at first hand the opinions of all sections of 
British thought, the Government is facilitating the journey to Russia of 
the representatives of different political opinion. Among these are fac- 
tions with a very small following, who latterly have not been overenthu- 
siastic in the vigorous prosecution of the war. 

The British Government has nothing to hide. It entered the war in de- 
fense of the rights of small nations and democracies, freedom, and justice. 
A brutal war was forced upon the Allies, who were in a state of total unpre- 
paredness, and now they are in a very different position. They cannot 
allow Germany to profit by the gains wrested from them unscrupulously 
and in defiance of all right. 

Desiring, therefore, the fullest investigation and having nothing to con- 
ceal, the Government gladly wiil allow all sections of the public to advance 
their views. These delegates, including Messrs. Roberts, MacDonald 
and Jowett, will only further inform the Russian people how we were 
driven into the devastating war and will throw additional light on Ger- 
many’s manoeuvres at this juncture to distort the predatory objects she 
had in forcing war on peaceful neighbors. 








RUSSIAN AGRARIAN AND ECONOMIC DIFFI- 
CULTIES—ISSUE OF PAPER MONEY. 


Reports from Petrograd on May 24 stated that the agrarian 
disorders, wholesale confiscation of property, incendiarism, 
and other dangerous symptoms of anarchy which followed 
the overthrow of the old authority in many important 
industrial centres and agricultural districts of central and 
southern Russia were becoming more serious, according to 
dispatches from various points in Bessarabia and Siberia. 
In many cities, it was stated, the soldiers’ committees by 
taking prompt action had succeeded in anticipating revolts 
and in restraining the impulse of the population toward 
indiscriminate confiscation and all kinds of lawlessness. In 
others, however, the peasants, defying restraint, had burned 
or sacked and appropriated Government and private proper- 
ties. The serious economic situation of Russia was un- 
folded by the Food Minister, M. Pieshekhonoff, on May 30, 
to the Congress of Officers’ Delegates from the front, in 
explaining that it had been impossible as yet to establish a 
grain monopoly owing to the complicated organization 
required. On the eve of the revolution, he said, there was 
virtually no wheat available. The supplies had increased 
in March, but dwindled again in April. 

The army requirement was 18,000,000 poods of wheat 
weekly, but at one time only 5,000,000 arrived. The ship- 
ments now arriving were bigger, but far from normal, and 
the people would probably be obliged to face a still further 
shortage. Other grains, especially oats, were also scarce. 
He feared that even after the grain monopoly was organized 
the situation would not be improved, because, suspicious of 
paper money, the peasants demanded raw materials and iron 
implements in exchange for their produce. 

The Central Committee, which has in charge the regulation 
of the iron supply, continued the Minister, has only 3,000,000 
poods of iron on hand, while the munition factories require 
30,000,000. Hence, Russia is on the eve of a catastrophe, 
he declared, unless the population, particularly the peasants, 
prepared for the greatest self-sacrifice. 


It was stated on May 30 that the Provisional Government 
was seriously considering a widespread scheme of confiscation 
of private property, as a result of the relative failure of the 
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war loan, due to the hoarding of currency. The dispatches 
from Petrograd concerning this said: 

The correspondent of the Associated Press understands that the Govern- 
ment to-morrow will issue a communication reporting capitalists for not 
subscribing to the loan and declaring that the aim of the loan is to prevent 
the flooding of the country with fresh paper currency not backed by gold- 
The Government, the communication will say, must, as things stand, issue 


more and more paper, with the result that a further depreciation in the 
paper already issued will occur. 


The sole aim of the confiscation being to call in paper money, war stocks 
will be exempted. The Government will further remind persons who hoard 


currency that the confiscation by no means exhausts the category of possible 
preventive and punitive measures. 


On May 31 the Provisional Government approved the 
proposal of temporary Finance Minister Teretschenko to 
raise 2,000,000,000 rubles and take steps for securing for the 
Treasury ‘‘the supply of paper money which already has 
become indispensable,” according to an announcement from 
the Official News Agency. The Government’s approval of 
the measure was unanimous. 








HEARINGS ON PETITION OF ROADS FOR HIGHER 


FREIGHT RATES. 

The hearings on the petition of the railroads for a general 
15% increase in freight rates were resumed before the Inter- 
State Commerce Commission on May 23. The hearings were 
begun on May 7 and were temporarily concluded on May 11. 
With resumption cross examination of witnesses for the 
Eastern, Southern and Western railroads was undertaken. 
The witnesses on May 23 were Presidents Rea of the Pennsyl- 
vania and Loree of the Delaware & Hudson. Both were 
questioned regarding the finances of their roads and possible 
economies which might be effected to offset increases in 
operating costs. Mr. Rea was examined by Clifford W. 
Thorne, representing a group of shippers. Mr. Thorne 
inquired whether the Pennsylvania would take competitive 
bids for lubricants from independent producers as a means 
of cutting down expenses, adding that the independent 
producers would furnish lubricants at a price 20% less than 
the road now pays. Mr. Rea said his system was willing 
to do anything that would cut expenses. Mr. Thorne also 
wanted to know whether the taking off of passenger trains 
because of war conditions would increase the earnings of the 
Pennsylvania, “‘those trains being so much more expensive 
to operate than freight trains.’”’ The witness replied that the 
subject still was under consideration, and that at this time 
it was impossible to determine what the effect would be. 
Mr. Thorne entered into the record a bulletin issued by the 
Railroad War Board in which certain economies were 
suggested. The first of these had to do with a reduction of 
the percentage of locomotives under repair and speeding them 
up in operation. “Is it a fact,’ he asked, “that if this 
should be accomplished the saving would offset the increases 
in expenses by the Adamson law?’”’ Mr. Rea said he did not 
look at it that way. 

Mr. Thorne then read a paragraph from the bulletin which 
set forth that without adding to the capacity of the rail- 
roads it was possible that they might increase their car 
supply 30% and their locomotive supply 20% by measures 
of economy suggested. He asked the witness whether the 
statements were true or whether they were made in view of 
the fact that certain railroads of Europe were taken over by 
the governments when war was declared. Counsel for the 
carriers immediately were upon their feet. One said: 

Mr. Rea, understand that question. You are asked whether the Railway 


Committee which is working here for the good of the nation has issued this 
statement for the purpose of deceiving the people. 


“I didn’t say that,’’ replied Mr. Thorne. ‘‘You have 
turned my question into an insult.’”’” Mr. Rea said that the 
statements were merely suggestions, and that it might prove 
impossible to put them into effect. 

At the outset of his examination President Loree was 
questioned regarding the finances of his road. ‘“‘Did you see 
the condition regarding supplies that now exists coming in 
December 1916?’ he was asked. He said he did. ‘And 
yet,’ said the examining attorney, “‘in December 1916 you 
declared a dividend payable throughout 1917.” 

The witness again answered in the affirmative. In reply 
to further questioning Mr. Loree said that the advance in 
coal which comes from the Delaware & Hudson mines would 
enable the mining company to make a profit. “Then you 
want the shippers to pay you an increased price for the coal 
the railroad uses so that the coal company may make a 
profit?’’ asked the attorney. “If that’s the way you figure 
it, yes,’’ replied Mr. Loree. He added that the increases 
in the price of anthracite were justified by the increased cost 

f labor. 





On May 24 the shippers’ representative probed into the 
finances of the railroads, trying to get the executives to say 
that the emergency the railroads claim exists does not affect _ 
every line. T. C. Powell, Vice-President of the Queen & 
Crescent, said that (the previous week) his company declared 
a regular dividend of 3% on the common stock and an extra 
dividend of 34%. With the making of this statement he 
was asked. 


You claim an emergency exists, if that is so why have you seen fit to 
further deplete the funds of your road by declaring an extra dividend, and 
is the burden which has caused you to come before this Commission not 
sufficient to have caused you to abandon that extra dividend? 


Mr. Powell said the dividend was regarded by the directors 
as a duty to the stockholders. 

Henry Walters, Chairman of the Board of the Atlantic 
Coast Line, was asked at the opening of his examination how 
much stock of the Louisville & Nashville his line controlled. 
He replied that it was more than 50%. It was a fact, he 
said, that the increase in net revenue of the Atlantic Coast 
Line was greater during the first three months of this year 
than in the corresponding period of 1916, but additional 
expenses which the road must stand did not show in the 
reports. Mr. Walters added that while there was no doubt 
that the net revenues of the line would be larger this year 
than last, they would not be sufficient to meet the increased 
costs. The witness said the accumulated surplus of the 
Atlantic Coast Line was about $35,000,000, of which $20,- 
000,000 was in cash, and of that sum $14,000,000 had been 
appropriated. He agreed with the examiner that the partial 
purpose of a surplus was to tide railroads over lean years and 
meet emergencies. The question was put to Mr. Walters: 

In view of the fact that you control, through stock ownership, at least 
51% of the stock of the Louisville & Nashville, would it not be practicable 
in order to meet the existing situation, and in view of the fact that the 
Louisville & Nashville earned 19% last year, to have that line pay you more 
dividends? 

“‘We have never,” he replied, ‘‘undertaken to control the 
Louisville & Nashville.” 

Howard Elliott, of the New Haven, and member of the 
Railroad War Board, told Mr. Thorne that he favored some 
scheme of pooling cars and terminals should it be necessary 
in the interests of national defense. He also believed it 
desirable that a Government agency be created to tell the 
railroads just what was desired of them. He was asked at 
great length regarding a set of economy suggestions issued 
by the War Board. These proposed such economies as 
speeding up repairs on locomotives and cars, increasing the 
running time of locomotives, reducing boiler repairs and more 
careful steaming. Mr. Elliott said he thought most of the 
changes suggested were practicable; that they were intended 
to result in increased efficiency of the railroads, and that up 
to a certain point they did not contemplate any addition to 
capital. He said the War Board felt that if everything 
suggested could be done the capacity of the railroads would 
be greatly increased, but he did not believe all the things 
could be accomplished because of the human element entering 
into the operation of railroads. 

Regarding traffic on the New Haven system, Mr. Elliott 
said in response to Mr. Thorne’s inquiries that had more 
terminal facilities been available last year the road would have 
reaped a larger gross and net income. He said the Hell 
Gate Bridge route would assist the railroads in handling 
freight at the New York terminal, and consequently would 
result in lessening congestion. 

Julius Kruttschnitt, Chairman of the Southern Pacific, 
was asked first regarding the timberlands owned by the 
system. Mr. Thorne introduced figures he said were com- 
piled by the Government showing that the Southern Pacific 
owns one-twentieth of all the privately owned timberlands in 
the country. Mr. Kruttschnitt said it was true that the 


|} Southern Pacifie’s return on its capital stock last year was 


slightly over 12%—the greatest return in its history. 

C. H. Markham, President of the Ilinois Central RR., 
under cross examination, said that without the advance his 
road, and possibly others, could live, but he insisted that 
they would be unable to properly handle the needs of the 
shippers. 

In the further cross examination of Western railroad 
officials on May 25, counsel for the shippers sought to draw 
admissions that many of the roads could meet existing 
conditions without additional revenue from freight tariffs. 
They also undertook to show the Commission that economies 
could be effected in railroad operations to increase revenues. 
B. L. Winchell, Director of Traffic of the Union Pacific, was 
asked whether it was a fact so much money had been made 
by the Union Pacific that the company had a hard time dispos- 
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ing of its earnings and had nothing else to do with its cash 


but spend it on “‘luxurious”’ offices in New York. “I have 
never been with a line where a dollar was more carefully 
conserved,’’ Mr. Winchell replied. He said the offices in 
New York were not what might be termed luxurious, that 
they cost $6,000 to equip, and at that price were considered 
a good investment from the standpoint of advertising and 
good business. In response to further questioning Mr. 
Winchell said he considered the establishment of Union 
ticket offices in the big cities of the country would effect 
economy. He agreed with the examining attorney that great 
savings could be made if the railroads of the country operated 
under one directing hand. 

R. H. Aishton, President of the Chicago & Northwestern, 
said his road, in view of the existing situation, would have 
felt justified in asking the Commission for immediate relief, 
even if it had not joined all the carriers in asking for a general 
15% increase in rates. He gave figures to show that the 
road’s net operating revenue was more than $1,000,000 less 
during the first three months of 1917 than in the correspond- 
ing period of last year. The witness was questioned at 
length by A. E. Helm, counsel for the Kansas Commission, 
on behalf of all the Commissions represented at the hearing, 
regarding the effect upon the financial statement of the road 
of severe weather last winter. Mr. Helm pointed out that 
expenses of ice and snow removal and similar items were 
greater this year than last because of the weather conditions. 
Certain of these items had been figured in the road’s state- 
ment of increased costs. Mr. Aishton indicated that the 
increases caused by weather were relatively small, and said 
that, while the statistical statements submitted showed in- 
creases in some things, decreases in certain operating expenses 
also were shown. The witness said the Government’s valua- 
tion proceedings on his line during the last calendar year cost 
approximately $200,000, and that he would rather see the 
money spent upon something that would produce tangible 
results. It was true, he agreed, that the volume of business 
on his road constantly was increasing, but he was unable to 
give the percentage. te thought it possible that, in view 
of the conditions, the Chicago & Northwestern might have 
to call upon its surplus to pay dividends, but he anticipated 
no reduction in dividends, saying they would not be reduced 
if he could help it. 

L. E. Wettling, statistician for the Western roads, said that 
if figures showing wage increases other than those caused by 
the Adamson law had been submitted to the Commission on 
May 25, instead of a few weeks previous, they would be in 
some cases from 50 to 100% greater. The estimates of 
increases, he said, fell short of the actual increases granted. 

On May 26 food producers and other shippers opposing 
the request of the railroads for the increase in freight rates 
asked for, began the presentation of their side of the case. 
During the day’s hearing several trade bodies also submitted 
evidence on the side of the roads. Representatives of 
Western food producers and jobbers, fruit jar and bottle 
interests, natural ice manufacturers of New Jersey and 
Chicago, and the Colorado Grange appeared in opposition 
to any increase. Those who supported the plea of the roads 
that an increase is justifiable were the Chicago Traffic Com- 
mittee, the National Industrial Traffic League, the Boston 
Chamber of Commerce and a committee representing Sioux 
City (Iowa) commercial interests. The Western food pro- 
ducers emphasized that no additional cost should be placed 
at this time on food products, and declared that a 15% rate 
increase would disturb all existing adjustments between 
distributing centers as well as many future contracts in 
canned goods and dry cereals. 

L. A. Kinney, speaking for the Western fruit jobbers and 
the National League of Commission Merchants, composed 
of 30,000 growers, distributors, shippers and receivers, said 
the proposed increase would fall heavily on the whole industry 
and George J. Kindel, representing the Colorado interests, 
proposed that an increase of 1 cent per 100 pounds would be 
more equitable. The problem is not one of higher or lower 
rates, but of differentials, Mr. Kindel said, contending that 
Denver would be discriminated against under a 15% general 
increase. 

The Eastern Shore Produce Exchange, composed of 5,000 
Virginia producers of Irish potatoes, also entered a protest 
through 8. P. Wescott, who pointed out that growers already 
had been burdened by many new items of expense. The 
barrels in which potatoes are packed for shipping, he said, 
cost about 40 cents this year, as against 23 cents formerly. 

H. C. Barlow, Chairman of the Chicago Chamber of Com- 
merce and representing also the Industrial Traffic League, 


composed of 350firms, said that ina referendum on the ques- 
tion 122 of the members had voted for, and only 17 against, 
a rate increase during the present emergency. He asked 
that the old relation between the lake and rail and all-rail 
lines be restored should the increase be allowed. Speaking 
for the Boston Chamber of Commerce, W. H. Chandler said 
the organization had gone on record by avoteof 1,317 to 30 
as favoring a rate increase. Under cross examination by the 
shippers’ counsel he said there were several State Street 
bankers on the Chamber’s board of directors and that 
Howard Elliot, of the New Haven, also was a member. 
C. G. Childe, representing Sioux City commercial interests, 
declared they were not opposed to a general increase pro- 
vided the Commission found it necessary. He asked that 
the relation between inter-State rates and intra-State rates 
in South Dakota be preserved. 

On May 28 agricultural and livestock interests, protesting 
to the Inter-State Commerce Commission against the proposed 
increase in freight rates, declared that such a revision not 
only would unjustly burden food producers, but would handi- 
cap seriously the whole food production campaign initiated 
by the Government as a war measure. During the day’s 
hearing representatives of the American National Livestock 
Association and of the National Council of the Farmers’ Co- 
operative Association submitted a mass of evidence calculated 
to show that stock raisers and afrmers already are bearing 
unusually heavy expenses and could not make a supporting 
profit if a freight increase were added. Speaking for the 
Livestock Association, T. W. Tomlinson told the Commission 
that Western cattle producers will have to get 25% more 
than last year for their product, even under present condi- 
tions, in order to make a living. Even then, he said, many 
cattle men doubtless would have to go out of business, and 
with an increased freight rate to market, the effect was sure 
to be felt in a decrease in meat production. 

Both Mr. Tomlinson and Clifford Thorne, who appeared 
for the Farmers’ Association, pointed out in detail how the 
price of everything entering into grain and meat production 
had increased. The Middle Western farmer, said Mr. 
Thorne, who would have to pay much of the proposed rate 
increase, now has an average yearly income of only about 
$480. Mr. Thorne and other shippers’ representatives urged 
that rates be readjusted rather than increased by a flat 15%. 

Counsel for the roads explained during the session that all 
existing preferentials would be taken into consideration and 
preserved as far as possible if the increase was authorized. 
That was one of the considerations on which the original 
petition by the roads was based. E. C. Lassater, of the 
Marketing Committee of the American National Livestock 
Association, told the Commission the decrease in livestock 
raising was largely due to the fact that small producers could 
not make the business pay. He said: 


It is only the big producer who grows his own feed, that can be assured 
of even reasonable profit. For two years the Association has attempted 
to get a survey of livestock production by a Government agency. We have 
not succeeded. We would like to show the country just what it costs to 
raise cattle. 


Living in the most favorable section for cattle production, my profits 
have been very small, and it is only through extensive production that Iam 
permitted to make the business pay. 

Mr. Lassater showed that the cost of raising yearlings in 
1915 was $28 64, while in 1917 it was $33 34. 

On May 29 representatives of Southern fruit and lumber 
interests, paving brick manufacturers, and fertilizer makers 
were unanimous in asserting that their industries would be 
affected, and in some eases forced out of business, if the 
increase were granted. 

In order to accommodate the large number of interests 
desiring hearings before the close of the sessions, June 12, the 
Commission arranged on May 29 for separate hearings before 
an examiner, beginning on May 30. 

Slate roof manufacturers of Vermont told the Commission 
on the 30th that the effect of the increase would be to force 
them out of business. Representatives of other industries 
likewise protested against the increase and predicted curtail- 
ment of business or failure if it were granted. Among these 
were Southern lumber, fruit, and fertilizer dealers and pro- 
ducers, and Middle West paving brick and light and power 
industries. 

A compilation made by the Eastern railroads represents 
85% of the Eastern manufacturers, merchants, boards of 
trade, banks, business associations, and individuals who have 
sent letters or telegrams to the Commission as urging an 
immediate increase. The same compilation shows 75% of 





the communications as favoring the general advance of 15%. 
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Contending that freight is paying a higher proportionate 
rate than passenger traffic, representatives of Western State 
Railroad Commissions on May 31 urged the Inter-State 
Commerce Commission to raise passenger fares ‘instead of 
granting the 15% general increase in freight rates. Data 
prepared by the Commission showing earnings, expenditures, 
dividends and depreciation of the roads were filed, with intent 
to show that the roads are in fair financial condition, with 
business on the increase and credit unimpaired. 

Shippers’ witnesses assert that for carriers West of the 
Mississippi and North of the Missouri River, no emergency 
exists requiring a rate increase. 

Railroad Commissions from eight States voiced their 
protests against the proposed 15% advance in freight rates. 
These States were Kansas, Nebraska, Iowa, Oklahoma, 
Wisconsin, Minnesota, South Dakota and Louisiana. 

On May 11 it was announced that the Inter-State Com- 
merce Commission had refused permission to carriers to 
cancel certain schedules and ordered other schedules canceled 
on one day’s notice to the Commission and to the general 
public. In 74 distinct cases, it is stated, the Commission 
has rescinded its suspension order and has granted the rail- 
roads the right to file supplemental tariffs. In 13 cases the 
carriers were denied permission to cancel such schedules for 
the purpose of increases. Those cases in which changes in 
the tariffs schedules are permitted, affect railroads in every 
section of the country and included a wide variety of com- 
modities. 








PLANS OF NAVY DEPARTMENT IN SENDING AMERI- 
CAN DESTROYERS KNOWN BY GERMANY. 


The fact that Germany’s spy system is still successfully 
operating in this country was disclosed by Secretary of the 
Navy Daniels in a statement issued on May 25 announcing 
that the Berlin Government knew of the American plans 
for sending a destroyer squadron to Europe four days before 
the destroyers arrived at their first point of destination, 
Queenstown. As noted in these columns last week, an 
American destroyer squadron, under the command of Rear- 
Admiral William §S. Sims, arrived at Queenstown on May 16, 
and after a formal exchange of greetings with British naval 
officials, immediately put to sea again to patrol the waters 
for hostile submarines. Rear Admiral Sims on May 25 
in a report to Secretary Daniels declared that he was positive 
that Germany knew of the plans for sending the American 
destroyers to Europe, and besides this, knew of the exact 
point of destination, and that the day before the arrival of 
the American vessels at Queenstown German submarines 
mined the port of entrance. Secretary Daniels’s statement 
said: 

Four days before the arrival of the American destroyer fleet abroad 
Berlin knew that the vessels were on the way, and to what port they were 
going, according to advices to-day from Admiral Sims. He reports that 
he has positive information that Germany was thus informed in advance 
and sufficiently far in advance that the port of entrance of the destroyers 
was mined the day previous to their arrival. 

The department calls attention to this fact as proof that the German spy 
system is still at work in this country, making imperative the need of secrecy 
in connection with our naval operations. The premature publication of 
such movements is particularly a source of danger. 

The department, while realizing that newspapers did not give this in- 
formation, would be pleased if the fact were brought to the attention of 
editors by way of showing what extreme care is required in shielding mili- 
tary information from the enemy, whether it becomes public through the 
papers or otherwise. 

Secretary Daniels on May 29 gave out extracts from the 
report made by Admiral Sims after his arrival on theother 
side of the Atlantic. The part in which he referred to the 
fact that Germany had advance information on the sailing 
of the American destroyer squadron to the war zone read: 

An interesting feature in connection with the arrival of the destroyers is 
the report that their sailing appeared in Berlin newspapers about four 
days before their arrival, and also that a field of mines was planted immedi- 
ately off the entrance of the port at which they arrived the day before the 
arrival took place. These were the first mines planted in that vicinity 
during the previous three months. 

Secretary Daniels also made public the following addi- 
tional extract from Admiral .Sims’s report: 

I am pleased to be able to report the excellent impression given by our 
officers, ships and crew under their command. Our ships made no demands 
of consequence upon the facilities offered here in spite of the length of their 
passage under adverse conditions. 

The commander, when questioned by the admiral as to when his vessels 
would be ready for duty, reported that he should be ready that night, as 
soon as the ships were re-fueled. This was apparently a considerable 
surprise to the admiralty, who then gave them four days before taking up 
active work. The vessels themselves caused a great deal of complimentary 
comment, and were found to be well equipped for their prospective duty. 

Speaking generally, the impression made by our officers and our ships 
has caused very favorable comment both here and in the admiralty. 

Secretary Daniels on May 25 also issued a denial that any 
American naval vessels have been sunk in the war. The 





Secretary’s statement was the first official notice to be taken 
of reports of naval disasters which began to circulate as soon 
as it became known that American naval vessels were in the 
war zone. The Secretary’s statement said: 

It is with deep regret that I note the daily stream of false reports with 
regard to the sinking of American ships. Brokerage wires are a particular 
source for these baseless rumors that cannot but be the cause of needless 


distress to every true American, as well as to the mothers and fathers of 
the nation who have sons at sea. 


The Department has given repeated assurance that its policy is to be one 
of absolute frankness with respect to disaster. If it should be that ships 


are sunk, full information will be given out officially and quickly. 

The reasons for these false reports cannot be ascertained. The one hope 
is that the press will refuse to aid this campaign of vicious rumor that is 
being carried on so industriously by persons unknown. 


Announcement was made on May 25 by Secretary Daniels 
that Rear-Admiral Sims had been appointed by President 
Wilson to be a Vice-Admiral, a rank, it is said, held by only 
one other officer in the Navy, Vice-Admiral De Witt Coff- 
man, who is second in command of the Atlantic battleship 
fleet. Rear-Admiral Sims’s promotion was decided upon by 
the President, not only in recognition of his past services 
but in the prospect of American naval operations in the war 
zone becoming more extensive and taking on a far-reaching 
character. Rear-Admiral Sims went abroad some time ago 
to perfect arrangements for joint naval action of the war 
vessels of the United States, Great Britain and France. 








ROOSEVELT’S VOLUNTEER EXPEDITION TO FRANCE 
DISBANDED. 

Former President Theodore Roosevelt is not.to have the 
opportunity of leading a volunteer army expedition to 
France, President Wilson, in signing on May 18 the Army 
Bill providing for selective conscription, having decided not 
to avail himself of the authority granted in the bill for the 
raising of four divisions of volunteers. In a statement issued 
on May 18 the President stated that to grant the desire of 
Colonel Roosevelt that a volunteer army be permitted to 
go to France ‘‘would seriously interfere with the carrying 
out of the chief and most important purpose” of the army 
selective draft bill. The President in his statement paid a 
high compliment to Mr. Roosevelt for his ‘‘many conspicuous 
public services’? and his ‘“‘gallantry.’’ The President also 
stated that politically the sending of a volunteer army force 
under one of our ‘‘most distinguished public men’’ would 
have a very fine effect and make a profound impression. 
His statement in its entirety reads as follows: 


I shall not avail myself, at any rate at the presen: stage of the war, of the 
authorization conferred by the Act to organize volunteer divisions. To do 
so would seriously interfere with the carrying out of the chief and most im- 
mediately important purpose contemplated by this legislation, the prompt 
creation and early use of an effective army, and would contribute practically 
nothing to the effective strength of the armies now engaged against Ger- 
many. 

I understand that the section of this Act which authorizes the creation of 
volunteer divisions in addition to the draft was added with a view to provid- 
ing an independent command for Mr. Roosevelt, and giving the military au- 
thority an opportunity to use his fine vigor and enthusiasm in recruiting 
the forces now at the Western front. 

It would be very agreeable to me to pay Mr. Roosevelt this compliment 
and the Allies the compliment of sending to their aid one of ow most dis- 
tinguished public men, an ex-President, who has rendered many conspicuos 
public services and proved his gallantry in many striking ways. Politically, 
too, it would, no doubt, have a very fine effect and make a profound im- 
pression. 

But this is not the time or the occasion for compliment or for any action 
not calculated to contribute to the immediate success of the war. The 
business now in hand is undramatic, practical and of scientific definiteness 
and precision. I shall act with regard to it at every step and in every par- 
ticular under expert and professional advice from botd sides of the water. 

That advice is that the men most needed are men of the ages contem- 
plated in the draft provision of the present bill, not men of the age and 
sort contemplated in the section which authorizes the formation of volunteer 
units, and that for the preliminary training of the men who are to be 
drafted we shall need all of our experienced officers. 

Mr. Roosevelt told me, when I had the pleasure of seeing him a few weeks 
ago, that he would wish to have associated with him some of the most 
effective officers of the regular army. He named many of those whom he 
would desire to have designated for ihe service, and they were men who 
cannot possibly be spared from the too small force of officers at our com- 
mand for the much more pressing and necessary duty of training regular 
troops to be put into the field in France and Belgium as fast as they can 
be got ready. 

The first troops sent to France will be taken from the present forces of the 
regular army and will be under the command of trained soldiers only. 

The responsibility for the successful conduct of our own part in this 
great war rests upon me. I could not escape it if I would. IJ am too much 
interested in the cause we are fighting for to be interested in anything but 
success. The issues involved are too immense for me to take into con- 
sideration anything whatever except the best, most effective, most imme- 
diate means of military action. What these means are I know from the 
mouths of men who have seen war as it is now conducted, who have no 
illusions, and to whom grim war is a matter of business. I shall centre my 
attention upon those means and let everything else wait. 

I should be deeply to blame should I do otherwise, whatever the argu- 
ment of policy, for a personal gratification or advantage. 


Colonel Roosevelt, in a statement issued on May 20 
announced the disbandment of the divisions he had enrolled 
as a volunteer army to go to France and advised the men to 
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serve the country as best they could in other ways. In 
the same communication the Colonel took issue with Presi- 
dent Wilson upon several points in the President’s state- 
ment, given above, and declared that, had he been per- 
mitted to raise a volunteer army, he would have had two 
divisions of it on the firing line by Sept. 1, the date set by 
the Secretary of War for the mobilization of the selective 
draft army. Referring to the ‘‘errorsinto which the Presi- 
dent had been led,’’ the Colonel denied that he had any 
political purpose in wanting to go to France. He denied also 
that he had sought a high command in the volunteer army; 
this statement he followed up by the declaration that in his 
letter to Secretary of War Baker he asked to be made the 
junior Brigadier in any command he might be permitted to 
raise. ‘The Colonel’s order to disband, issued under date 
of May 20, follows: 


To the Men Who Have Volunteered for Immediate Service in the Firing Line 
in the Divisions Which Congress Authorized: 

The President has announced that he will decline to permit these divisions 
to be organized or to permit me to have a command in connection with such 
aforce. After consultation yesterday, personally or by wire, with some of 
the men who had volunteered to raise units, regiments and battalions for the 
divisions, including John ©. Groome of Pennsylvania, Seth Bullock of 
South Dakota, John Greenway of Arizona, John Parker of Louisiana, 
Robert Carey of Wyoming, J. P. Donnelly of Nevada, Sloan Simpson of 
Texas, D. C. Collier and F. R. Burnham of California, I. L. Reeves and 
H. Nelson Jackson of Vermont, Harry Stimpson, W. J. Schieffelim, Hamil- 
ton Fish and W. H. Donovan of New York, Rock Channing, David M. 
Goodrich, W. E. Dame, and various others who were immediately accessi- 
ble, it was decided unanimously that in view of the decision of the President 
the only course open to us is forthwith to disband and to abandon all further 
effort in connection with the divisions, thereby leaving each man free to get 
into the military service in some other way, if that is possible, and if not, 
then to serve his country in civil life as best he can. 

As good American citizens we loyally obey the decision of the Comman- 
der-in-Chief of the American Army and Navy. The men who have volun- 
teered will now consider themselves absolved from all further connection 
with this movement. The funds that have been promised will be treated 
as withdrawn and applied to other purposes. I, therefore, direct that this 
statement be sent to the leaders in the various States who have been raising 
troops and that it be published. 

Our sole aim is to help in every way in the successful prosecution of the 
war, and we most heartily feel that no individual's personal interest should 
for one moment be considered save as it serves the general public interest. 

We rejoice that a division composed of our fine regular soldiers and ma- 
rines under so gallant and efficient a leader as General Pershing is to be sent 
abroad. We have a right to certain satisfaction in connection therewith. 
The Brooklyn ‘‘Eagle’’ last evening stated authoritatively that the sending 
of this expedition was ‘‘a compromise between the original plans of the 
General Staff, which favored no early expedition, and the request of Colonel 
Roosevelt, for authority for an immediate expedition. The Roosevelt 
agitation, backed by the expressed desire of such distinguished military 
leaders as General Joffre and General Petain, unquestionably had its effect 
in bringing about the Pershing expedition. The compromise is that 
France gets American soldiers in the trenches, but that Roosevelt will not 
lead nor accompany them. It is believed in Washington that any criticism 
for turning down Roosevelt will be fully answered by the fact that American 
soldiers are going over.”’ 

If this gives the explanation of the matter, I gladly say that we are all 
unselfishly pleased to have served this use, although we regret not to have 
been allowed ourselves to render active service. It 1s due to the men who 
have come forward in this matter during the three and one-half months 
since Feb. 2, when I began the work of raising one or more divisions, that 
the following facts should be known: 

If yesterday my offer immediately to raise four divisions for immediate 
use at the front had been accepted, the various units of the first division 
would to-morrow have begun to assemble at whatever points the War 
Department had indicated, and they would have assembled in full force 
and without an hour's delay as rapidly as the War Department directed 
them where to go, and as soon as it provided them camping places, tents 
and blankets, &c., and we were prepared by the use of private funds partly 
to make good any immediate lack in such supplies as regards many of the 
units. Fifteen days afterward the second division would have been mobil- 
ized in similar fashion, and then at intervals of thirty days the other two 
divisions. In accordance with what I had found to be the wish of the mili- 
tary authorities among our allies, the divisions would have been ready tc 
sail to France for intensive training back of the theatre of war at intervals 
of thirty days if the War Department were even able to furnish the supplies, 
and we would have asked permission to use the rifles and ammunition now 
in use in the French and British armies. All four divisions would have 
sailed and two would have been on the firing line by Sept. 1, the time av 
which the Secretary of War has announced that the assembly of the selective 
draft army is to begin. About one-half of our men, at least of those in the 
first division, were men who had already seen military service. 

I wish respectfully to point out cercain errors into which the President 
has been led in his announcement. He states that the purpose was to give 
me an “independent command.” In my last letter to the Secretary of 
War I explicitly stated that if I were given permission to raise an army 
corps of two divisions to be put under the command of some General like 
Wood, Pershing, Barry or Kuhn, I desired for myself only the position of 
junior among the eight brigade commanders. I[ would not have been 

independent.’’ I would have been in precisely the position of all the other 
b-igade commanders except that I would have ranked after and been sub- 
orJirate to the rest of them. 

The President alludes to our proposed action as one that would have an 
effect ‘‘politically,’’ but not contributing to the ‘‘success of the war,’’ and 
80 representing a ‘‘policy of personal gratification of advantage.’’ I wish 
respectfully but emphatically to deny that any political considerations 
whatever or any desire for personal gratification or advantage entered into 
our calculations. Our undivided purpose was to contribute effectively 
to the success of the war. I know nothing whatever of the politics of the 
immense majority of the men who came forward and those whose politics 
I do know include as many Democrats as Republicans. My purpose was 
to enable the Government to use as invaluable the men who would not be 
reached under the selective draft, who were fit for immediate service, and 
the great majority of whom would not otherwise be used at all. 

As above pointed out, all four divisions, if the War Department would 
equip them, would have been sent to the aid of our hard-pressed allies 
before the training of the"selective draft army was even begun, and they 





would not have been put into the firing line until the French or British 
military authorities deemed them fit. 

The President says in effect that to comply with our offer would be mis- 
chievous from the military standpoint, and he adds that the regular officers 
whom I have asked to have associated with me are ‘“‘some of the most ef- 
fective officers of the regular army,’’ who ‘‘cannot possibly be spared’’ from 
the “‘duty of training regular troops.’’ One of the chief qualifications for 
military command is to choose for one’s associates and subordinates ‘‘the 
most effective officers’’ and this qualification the President thus states 
that I possess. As far as for my withdrawing them from the ‘“‘much more 
pressing and necessary duty of training’’ the troops, I wish to point out 
that I had asked for about fifty regular officers from Lieutenant-Colonels 
to Second Lieutenants for the first division. This would be only about 
one-tenth of the number who will go with General Pershin’gs division, which 
the President announced is to be composed exclusively of regulars. There- 
fore the recent plan will take from ‘“‘pressing and necessary duty’’ about 
ten times as many regular officers as would have been taken under our pro- 
posal. It has been stated that the regular officers are opposed to our plan. 
As a matter of fact, the ‘‘most effective’’ fighting officers have been eager 
to be connected with or to have under them the troops we proposed to raise. 

The President condemns our proposal on the ground that ‘‘undramatic 
action is needed; action that is practical and of scientific definiteness and 
precision.’’ There was nothing ‘‘dramatic’’ in our proposal save as all 
proposals indicatfng eagerness or willingness to sacrifice life for an idea are 
dramatic. It is true that our division would have contained the sons and 
grandsons of men who in the Civil War wore the blue or the gray; for in- 
stance, the sons or grandsons of Phil Sheridan, Fitzhugh Lee, Stonewall 
Jackson, James A. Garfield, Simon B. Buckner, Adna R. Chaffee, Nathan 
Bedford Forrest, but these men would have served, whether with command 
or in the ranks, precisely like the rest of us, and all alike would have been 
judged solely by the efficiency, including the ‘‘scientific definiteness’’ with 
which they did their work and served the flag in their loyal devotion. 

THEODORE ROOSEVELT. 

Colonel Roosevelt on May 20 also gave outa copy 
of a telegram which he had sent to President Wilson before 
the President had issued his statement announcing that he 
had decided not to allow the raising of a volunteer force. 
The telegram read as follows: 

To the President, White House, Washington, D. C.: 

I respectfully ask permission to raise two divisions for immediate service 
at the front under the bill which has just become a law, and hold myself 
ready to raise four divisions if you so direct. I respectfully refer for details 
to my last letters to the Secretary of War. If granted permission I earnestly 
ask that Captain Frank McCoy be directed to report to me at once. Minis- 
ter Fletcher has wired me that he is willing. Also, if permission to raise 
the division is granted, I would like to come to Washington as soon as the 
War Department is willing, that I may find out what supplies are available 
and at once direct the regimental officers how and when to get to work. 

THEODORE ROOSEVELT. 

On May 21 it was stated that 285,000 men had enrolled as 
members of Colonel Roosevelt’s volunteer army for service 
in France. Since Feb. 2, when the Colonel and his assis- 
tants took up the task of work of enrollment, responses 
were received from all parts of the country. It was stated 
that if permission had -been given to raise the volunteer 
army, and if it had been desired, the entire cost ef mobilizing 
and equipping the men could have been met from private 
funds, as, it was said, an unlimited amount of money was 
already available for this purpose. Many offers of financial 
assistance are reported to have been received from several 
wealthy volunteers and from prominent citizens who for 
various reasons could not go to France themselves, but who 
were willing to help the expedition financially. The rosters 
at the headquarters of the ‘“‘Roosevelt Division,’’ at 753 
Fifth Avenue, this city, where the work of enrolling the volun- 
teers was handled under the supervision of Captain W. E. 
Dame, recently showed that in forty-two States complete 
commands of volunteers had enrolled. 


It became known on May 10 that Colonel Roosevelt had 
resigned as honorary Vice-President of the Army League 
of the United States, because of dissatisfaction with the 
action of Joseph Leiter, of Washington, President of the 
League, who, the Colonel claimed, had been using the League 
to the ‘“‘detriment of the army and to the detriment of the 
United States,’”’ in opposing the Harding amendment of the 
Army Selective Draft Bill providing for the raising of volun- 
teer forces. Colonel Roosevelt’s letter of resignation follows: 

May 8 1917. 

Dear Mr. Leiter.—Your letter is indefinite. As far as its statements 
can be understood, they apparently indicate that you disbelieve in 
the Harding amendment. The proposition for the selective draft has 
now been adopted, so, therefore, there can be no further pretense that 
the Harding amendment in any way antagonizes the Administration’s 
draft measure. All that it does is to add to the army of the United 
States a force of men admirably calculated to do good work, ready to be 
sent abroad immediately, who will not otherwise be used at all. 

By reading Senator Stone’s speech in opposition to the amendment you 
will see that he puts it frankly on political grounds. Indeed, so far as the 
opposition is not due to mere puzzle-headedness, it can only be due to 
politics, and politics of a very unwise and improper kind. You are, there 
fore, as its President, using the Army League of the United States to the 
detriment of the army, and to the detriment of the United States, in the 
attitude you assume in this matter. Accordingly, I herewith resign as 
Honorary Vice-President of the organization. 

Yours truly, 
THEODORE ROOSEVELT. 


In answer to Colonel Roosevelt’s charges, Mr. Leiter, in 
a letter written under date of May 10, said he believed the 
Colonel’s ‘‘own scheme of political and personal aggrandize- 
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ment’’ lay at the bottom of his agitation. Mr. Leiter in his 
reply admitted that he opposed the Colonel’s plan, but that 
he did so because he believed the Colonel incompetent to 
lead a large military force. Mr. Leiter’s reply read: 


May i0 1917. 

My Dear Colonel Roosevelt.—Your letter of May 8 resigning your office in 
this organization in reply to mine of May 2 I have received. The Execu- 
tive Council at its next meeting will take action upon it. While you seem 
to think my letter indefinite, you have grasped the point which I wanted 
to convey. I am opposed to the Harding amendment. The charges that 
I using the Army League to the detriment of the army and the country is 
personal. To this charge let me reply as an individual. 

Because I do not agree with you you can see nothing in my attitude but 
the betrayal of a trust. Do you think that you alone can think correctly? 
Did the Almighty constitute you the sole arbiter of what is right or wrong? 
Has no one else the right to an opinion? I can imagine such a state of 
affairs in Germany alone. Do you think that you are the most competent 
person in the United States to head the first expeditionary force sent to 
Europe? Candidly, do you think you have had sufficient military experi- 
ence to in any way qualify you for this position? Why not leave the 
business to competent people who have been trained to it instead of injecting 
yourself into the situation without the desire of any of the authorities who 
must be responsible for the success or failure of the conduct of the war? 


I thought at first that your intentions were inspired by patriotism. I 


am now constrained to believe that your own schemes of political and 


personal aggrandizement lie at the bottom of your agitation. 
The early disasters of the Civil War came from those who had received 
military rank as the result of possessing the political influence to put them 





in commands for which they were not fitted. Let us hope that in this war 
this can be avoided. Do your part to this end. Make a sacrifice of your 
personal ambitions on the altar of efficiency , and as an act of real patriotism 
put an end to the political storm which has been caused by the Harding 
amendment. Very truly yours, 

(Signed) JOSEPH LEITER, President. 





Colonel Roosevelt was not alone in seeking to aid the Gov- 
ernment. William Jennings Bryan on April 6, in a telegram 
to President Wilson, offered his services to the Government 
during the war; and on April 16 called upon the President 
and reiterated his offer made by telegraph. In his telegram 
Mr. Bryan said: 


Believing it to be the duty of each citizen to bear his part of the burden 
of war and his share of its perils, I hereby tender my services to the Govern- 
ment. Please enroll me as a private whenever I am needed. Assign me 
to any work that I can do until called to the colors. I shall, through the 
Red Cross, contribute to the comfort of soldiers in the hospital, and through 
the Young Men’s Christian Association, and in guarding the morals of the 
men in camp. 


After leaving the President on April 16, Mr. Bryan dic- 
tated a statement for the newspapers in which he declared 
his intention to support the Government in any war plans 
upon which it might decide. In his future speeches around 
the country, pending a call from the Government for his 
services, Mr. Bryan said he would lay special stress on the 
food situation. Regarding his visit to the President he said: 

I called upon the President to pay my respects and confirm my telegram 
sent him the day a state of war was declared to exist. I do not care to 
discuss any question before Congress. Whatever the Government does 
is right and I shall support it to the uttermost. I take it for granted that 
the people will unitedly support any action taken by the Government. In 
war time the President speaks for the whole country and there should be 
no division or dissension. 

I have a number of speaking dates made before this situation arose. 
They can be canceled at any time my services are needed by the Govern- 
ment. These meetings give me an opportunity of laying before the audi- 
ences I address the part citizens can play in support of the Government. 
I am collecting now from Government sources such information as they 
desire to spread and shall use it both in speeches and in my paper. 





ANNUAL MEETING OF PHILADELPHIA BOURSE. 
George E. Bartol, who more than a quarter century 


ago conceived and executed the idea of applying the cen- | 
turies old European bourse plan to the business, commer- | 
cial and maritime life of Philadelphia was re-ected President | 


of the Philadelphia Bourse, the only institution of its kind 
in the United States, for the twenty-sixth consecutive term 
at the organization meeting of the board of directors on 
May 9. As chairman of the Joint Committee to Foster 
Commerce via Philadelphia, in which 27 trade bodies are 
affiliated for the advance of the port of Philadelphia; as 
Vice-Chairman of the Joint 
Regulation of Railroads, and as head of a number of other 
joint movements concerned with the commercial interests 
of Philadelphia, Pennsylvania and the nation, Mr. Barto+ 
has succeeded in accomplishing one of the primary purposes 
for which the Bourse was created, namely, to obtain co- 
operative and united action by the various business groups 
and organizations of Philadelphia in movements affecting 
the city’s and general progress. Francis B. Reeves and 
Lincoln K. Passmore were re-elected First and Second Vice- 
Presidents respectively of the Bourse by the directorate. 
Emil P. Albrecht was re-elected Secretary and Treasurer. 
John F. Lewis, the international law authority, was rechosen 
as counsel. The stockholders number more than 2,800, of 
whom 650 approximately are preferred stockholders. 

The board at its meeting voted against the recommenda- 
tions of the special war financing committee of the Chamber 


Committee on Reasonable | 





of Commerce of the United States that approximately $600,- 
000,000 be raised the first year of the war by increasing in- 
dividual income taxation through increased super-taxes and 
decreased exemptions and by additions to the present ex- 
cess profits tax. The other recommendations were favor- 
ably voted upon. 








BANKING AND FINANCIAL NEWS. 

No bank or trust company stocks were sold this week- 
either at the Stock Exchange or at auction. Extensive 
tables reporting bid and asked quotations, deposits, surplus, 
&c., of banks and trust companies in all important cities in 
the United States are published monthly in the “Bank and 
Quotation” Section, the May issue of which accompanies to, 
day’s “‘Chronicle.”” Bid and asked quotations for all New 
York City bank and trust company stocks are also published 
weekly in another department of this paper and will be found 
to-day on page 2219. 

Ae eon 

Two New York Stock Exchange memberships were 
reported sold this week,, the consideration in each case being 
given as $55,000. This compares with $61,000 the last 
preceding transaction. 

pat Ts 

The Governors of the New York Stock Exchange at a 
special meeting on May 31 decided to close the Exchange on 
next Tuesday, June 5, the day for registration under the 
Government selective draft bill. The Board of Managers 
of the New York Cotton Exchange on May 31, also decided 
to close on June 5. The New York Coffee and Sugar Ex- 
change and the Consolidated Stock Exchange will likewise 
suspend business on that day. Among the out-of-town 
institutions which have announced their intention to close on 
June 5 are the Boston Stock Exchange, the Philadelphia 
Stock Exchange, the Chicago Stock Exchange, the Chicago 
Board of Trade and the New Orleans Cotton Exchange. 
Announcement was made yesterday by George A. Kelsey, 
Manager of the Cleveland Clearing House, that all of the 
banks in Cleveland would remain closed on June 5. 

einen 


On another page in this issue A. B. Leach & Co. of this 
city, have published a fac-simile of a poster 20 x 27, which the 
firm has prepared for the Liberty Loan Committee. The 
poster is entitled ‘“‘All about Liberty Bonds’”’ and briefly 
describes in simple language the pertinent security features of 
the Liberty Loan so that the man in the street will understand 
the investment fully and attract the attention of the small 
investor. The bankers will furnish on request a supply of 
the posters to financial institutions, bankers, civic organiza- 
tions and others interested in helping the Government to sell 
Liberty bonds. The poster does not bear any firm advertis- 
ing and is attractively printed with a red white and blue 
border. 

aE: eT 

The official text of the terms of the three great British 
war loans is presented by the National Bank of Commerce in 
New York in the hope that it will afford a convenient basis 
for the study of America’s two billion dollar war bond issue, 
the Liberty Loan of 1917. 


? 

It is unofficially reported that the executive committee 
of the Guaranty Trust Co. of this city, at its next board 
meeting, June 6, will place before the directors a proposition 
to increase the capital of the institution from $20,000,000 
| to $25,000,000. 





——e—— 


William K. Cleverley, heretofore Cashier, and L. N. De 
Vausney, formerly Assistant Cashier, have been elected 
Vice-Presidents of the Seaboard National Bank of this city. 
Harry W. Donovan, formerly Assistant Cashier of the Sea- 
board National, has been elected to the Cashiership re- 
linquished by Mr. Cleverley. 

—_—_e——_ 

William H. Childs, President of the Barrett Company, 
has been elected a director of the Importers’ & Traders’ 
National Bank of this city. 

—_—o——- 

Following the discovery of irregularities in his accounts, 
Robert Moore, manager of the commodity department of 
the brokerage firm of W. R. Craig & Co. of 25 Broad Street, 
this city, was arrested on May 31, charged with forgery to 
conceal misappropriation of funds. He was held in $25,000 
bail to await the action of the Grand Jury. Moore is a son 
of Robert R. Moore, President of the Commercial Trust Co. 
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of this city. The firm’s losses as a result of Moore’s alleged 
speculations have been placed at about $100,000. A formal 
statement issued by the firm following the arrest said: 
@ Recently the attention of the firm was called to serious irregularities on 
the part of Robert Moore, one of our employees. Mr. Moore was bonded 
by the American Surety Co. since March 26 1917, to the extent of $75,000, 
which we understand was 50% reinsured. After a thorough examination, 
into all the departments of our business we have established the fact that 
although the amount involved is substantial, it wiil not embarrass the 
firm. fn Cath 

At a special meeting last week of the directors of the State 
Trust Co. of Plainfield, N. J., Edward F. Feickert was 
elected President to sueceed R. Henry Depew, whose resig- 
nation, owing to pressure of personal business, was accepted 
several weeks ago. M.C. Van Arsdale was advanced from 
Second Vice-President to First Vice-President, and George 
S. Clay, former President of the City Council and a member 
of the board of directors of the State Trust Co., was elected 
Second Vice-President. Mr. Feickert was the prime mover 
in the organization of the State Trust Co. in 1910. On 
Sept. 10 of that year the company began business in modest 
quarters with deposits of approximately $125,000. The 
business of the company has grown very rapidly and it is 
now housed in a finely appointed new bank building, of 
which it took possession in the early part of March. The 
executive management has devolved upon Mr. Feickert, 
and it was in appreciation of the growth of the company 
under his administration that he was elected President of the 
institution. The other officers of the company now are: 
M. C. Van Arsdale, Vice-President; George 8. Clay, Vice- 
President; C. B. Veghte, Secretary and Treasurer. 


a 


James Rattray, who has been with the Bank of Buffalo, 
Buffalo, for nine years, more recently Manager of the safe 
deposit vault and bond department, has become associated 
with the bond department of the Guaranty Trust Co. of 
New York. Mr. Rattray has been active in the work of the 
Buffalo Chapter for nine years and has held every important 
office in the Chapter, including that of President. 


J. Oliver Beebe of Lucius Beebe & Sons, has been chosen 
a director of the Metropolitan Trust Co. of Boston. 


William Henry Newbold, for many years active in banking 
and brokerage circles in Philadelphia and up to about three 
years ago senior partner in the banking firm of W. H. New- 
bold’s Son & Co., died on May 25 in Boston, where he had 
gone for a short visit. Mr. Newbold was in his sixty-eighth 
year. The firm had been established by Mr. Newbold’s 
father, whom he succeeded as senior member. 

es, 3 

R. Livingston Sullivan was elected a Vice-President of 

the Market Street National Bank of Philadelphia on May 29. 
iN i! 

The Haddington Title & Trust Co. of Philadelphia has 
declared a semi-annual dividend of 244%, payable June 1. 
This is an increase of 4% of 1% over the previous dividend 
and places the stock on a 5% basis. The previous annual 
rate was 4%. 

Be 

The Allegheny Trust Co. of Allegheny, Pa., after paying the 
regular 8% annual dividend, placed to its surplus $100,000. 
The institution has created an earned surplus, since its 
organization in 1901, of $500,000. It has a capital of 
$700,000. 

Be 

The directors of the Northwestern Ohio Savings Asso- 
ciation of Toledo, Ohio, a new institution, at a meeting held 
on May 23 elected Martin V. Kelley, President; L. D. 
Gotshall, Vice-President; George D. Palmer, Treasurer, and 
Roy R. Blair, Secretary. Mr. Kelley, who was active in the 
organization of the new savings association, with $500,000 
capital, is President of the Martin V. Kelley Advertising Co. 
Offices were opened by the company at 502-512 Gardner 
Building on May 26. Five per cent interest will be paid on 
savings, the Toledo “Blade” says. 


The Comptroller of the Currency has approved the 
doubling of the capital of the National City Bank of Cleve- 
land, Ohio, raising it from $500,000 to $1,000,000. 

—~e—— 
_Application has been made to the Comptroller of the 
Currency for a charter for the Citizens National Bank of 
Cleveland, Ohio, capital $3,000,000. The new Citizens 
National Bank represents a consolidation of the Union 





National Bank and the Bank of Commerce, N. A., of Cleve- 
land. As noted in these columns on Feb. 10, the directors 
of the Union National on Jan. 29 accepted a proposition from 
the Citizens Savings & Trust Co. whereby it was planned to 
consolidate the Union National and the Bank of Commerce 
(controlled by the trust company) into one institution, the 
enlarged national bank, as heretofore stated, to operate as 
an adjunct of the Citizens Savings & Trust through joint 
ownership by the stockholders of all three institutions. In 
furtherance of the plan, stockholders of the Bank of Com- 
merce and the Union National, as noted in our issue of April 
21, began depositing their stock under the agreement for 
acquisition of the stock of both institutions by the Citizens 
Savings & Trust. 


Satie btes 

Harry E. Hebrank has become Treasurer of the American 
Savings & Trust Co. of Springfield, Ohio. Mr. Hebrank 
for some years had been Auditor of the Union National Bank 
of Pittsburgh. He has always been active in Chapter work 
of the American Institute of Banking and has at various 
times filled all the important offices. His year as President 
was highly successful. 


Announcement is made of the removal of the Standard 
Trust & Savings Bank of Chicago on May 28 to its new 
enlarged quarters in the Standard Trust & Savings Bank 
building on the southwest corner of Monroe and Clark 
streets. 

ee 

Application for incorporation, with a capital stock of 
$100,000, has been filed by the Syndicate Trust Co. of 
Chicago. Charles E. Johnson, Ernest G. Kill and M. H. 
Smith are the incorporators. 


The organization of the West Side National Bank of 
Chicago, whose application for a charter was referred to in 
these columns Feb. 10, is progressing. The proposed institu- 
tion will have a capital of $200,000, surplus of $20,000, the 
stock having been subscribed at 110. Thomas J. Healey, 
President of the Southwest Trust & Savings Bank of Chicago, 
will be President of the new bank; Edward R. Litzinger, 
Vice-President of the Southwest Trust & Savings Bank, is to 
be Vice-President, and Leo Cummings, now in the employ 
of the Peoples Trust & Savings Bank will be 
Cashier. Others interested in the organization are 
Roger C. Sullivan, D. M. Healy, President of the 
Atlas Exchange National Bank; Abel Davis, Vice-President 
of the Chicago Title & Trust Co., and formerly County 
Recorder, and Max Shulman, an attorney and Secretary of 
the Federated Jewish Charities. 'The new bank will have its 
quarters at Ashland Ave. and Twelfth St.. 


ca ta les 

The Bankers Trust Co. of Detroit, a new institution, 
opened for business on May 14th at 46-48 West Congress 
Street in the Peoples State Bank Building, with a capital 
of $300,000 and $30,000 surplus. The officers of the com- 
pany are: President, Arthur Webster, a Detroit attorney; 
Vice-Presidents, Frank W. Hubbard and Edwin Denby, 
ex-Congressman and formerly President of the Detroit 
Board of Commerce; Secretary, N. Bates Ackley, formerly 
Auditor of Disbursements and Assistant Auditor of the 
Michigan Central Railroad; Treasurer, Walter C. Brandon, 
who had served as Cashier of the Prescott National Bank, 
and Cashier and Secretary of the Commercial Trust Co. of 
Prescott, Ariz. Associated with the officers on the board 
of directors of the new trust company are John R. Bodde, 
Vice-President of the Peoples State Bank; Fred Burton, 
Vice-President of the Burton Abstract & Title Co.; Leo M. 
Butzel, an attorney; Claude M. Harmon, formerly President 
of the Detroit Real Estate Board; Robert J. Hartenstein, 
dealer in real estate and insurance; George V. N. Lothrop, 
Secretary, Treasurer and Manager of the Lothrop Estate 
Co.; Edward A. Loveley, Vice-President and Secretary of 
the Stormfeltz-Loveley Co.; Walter B. Maurice, a con- 
tractor and builder; M. Hubert O’Brien, attorney and for- 
mer American Court Commissioner in China, and Henry 
H. Sanger, Vice-President and Cashier of the National Bank 
of Commerce. The Bankers Trust Co., it is stated, has 
purchased in its entirety the business, good will and assets 
of the Urban Realty Mortgage Co. of Detroit. 

It is reported that the company will confine its loans and 
investments to mortgage loans, mortgage bonds, United 
States Government, State, county and municipal bonds 
and will make a specialty of real estate mortgages on im- 
proved income property. 


—e—_ 
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A charter has been issued by the Comptroller of the 
Currency to the new First National Bank of Flint, Mich., 
capital $200,000. 





The Union State Bank of Omaha, Neb., with a capital of 
$500 ,000, of which $200,000, it is said, will be paid in at the 
start, has filed articles of incorporation. The following are 
named as directors in the articles of incorporation: C. V. 
Swoboda, Rudolph Uldrich, Frank Koutsky, Frank J. 
Zeman, Godfrey Horacek, Edward Chaloupka, John Shramck 
Joseph T. Votava, Louis M. Mielenz, Emil Kavalec, Jacob 
Horacek, and Frank C. Horacek. 





An increase of $75,000 in the capital of the Union National 
Bank of Columbia, S. C., raising it from $150,000 to $225,- 
000, has been approved by the Comptroller of the Currency. 





H. G. Proctor, for several years Manager of the Richmond 
County Clearing House, Richmond, Va., has been elected 
Cashier of the Union Savings Bank & Trust Co. of Hunting- 
ton, W. Va. Mr. Proctor has been active for many years 
in the work of the American Institute of Banking. He isa 
past President of Richmond Chapter and in September of last 
year was elected Vice-President of the Institute. 





W. W. Messersmith, previously Assistant Cashier of the 
Commercial National Bank of New Orleans, has been elected 
Cashier of the institution. In his new post Mr. Messersmith 
succeeds W. J. Mitchell, who had heretofore held the dual 
offices of Vice-President and Cashier. Mr. Mitchell con- 
tinues as Vice-President. Charles Collins has been made an 
Assistant Cashier of the bank. As noted in these columns 
May 5, G. Ad. Blaffer, recently succeeded John H. Fulton 
as President of the Commercial National. Mr. Blaffer is 
also a Vice-President of the Commercial-Germania Trust & 
Savings Bank of New Orleans, of which P. H. Saunders was 
lately made President. Mr. Saunders assumed the Presi- 
dency on May 15. 

ieaintileted 

Paul A. Sinsheimer, head of the stock and bond department 
of the Railroad Commission of California for five years, has 
resigned to accept a position with the Union Trust Co. of 
San Francisco as Assistant to the President, I. W. Hellman, 
Jr. The change will become effective on June 1. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 10 1917: ees 


The Bank of England gold reserve against its note issue shows a decrease 
of £119,425, as compared with last week’s return. For the first time for 
several weeks gold to the value of $16,000,000 has been received in New 
York. The outgoings amounted to $8,120,000, either transferred for ship- 
ment or engaged for export, chiefly to Japan. 

SILVER. 

During the week the market has been exceedingly quiet and, there being 
but little competition for the small amounts offering, the price has shown a 
drooping tendency. There was sufficient inquiry on Friday to maintain 
the price at 38d., but on Saturday it fell %d. A further fall of 1-16d. 
occurred on the 7th, bringing the quotation to 37 15-16d., at which figure 
it remained until yesterday, only to shed a further 1-16d. to-day, when it 
was quoted 37%d. Thesales from New York continue very small and there 
is but little speculation either in the way of buying or selling. The follow- 
ing is taken from the ‘“Times’’ of May 4: ‘‘According to the Schleswigsche 
Grenzpost,’’ nickel and silver coins will shortly be cancelled in Germany 
and replaced by others of metal or by paper. This is due to the increased 
hoarding that is going on.’’ As far as silver is concerned, this threat is 
not very terrifying, inasmuch as those who are now hoarding silver marks 
are doing so because they believe that after the war these coins will very 
likely be more valuable as bullion than as currency. The stock in Bombay 
consists of 1,700 bars as compared with 1,500 bars last week. The stock 
in Shanghai on April 5 1917 consisted of about 27,500,000 ounces in sycee 
and $17,600,000, as compared with about 26,800,000 ounces in sycee and 
$17,400,000 on April 28 1917. Quotations for bar silver, per oz. standard: 


May 4....38\% cash No RS a ee. Set S: 5% 
May 5-.-.--38 ms quotation | Bar gold per oz. standard__77s. 9d. 
May 7-.-.--37 15-16 “ fixed 
May 8-.--.-37 15-16 “ for 
May 9---.-37 15-16 “ forward 

delivery. 


May 10-___-37% 2 
37.968 cash 


The quotation to-day for cash delivery is 4d. below that fixed a week ago. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, May 26. May 28. May29. May30. May3l. Junel. 

Week ending June 1. Sat. Mon. Tues. Wed. Thurs. Fri. 
Giver. BEF Giinncendcscecs d. 37% 37% 37% even 38 38 
Consols, 24 per cents.....-. Holiday. Holiday. 55% 55% 55% 55% 
British, 5 per cents..._.. - “ ” 94% 944% 9414 944% 
British, 444 per cents..-.-.. ye a 91% 91% 91% 91% 
French Rentes (in Paris)..fr. ‘ “ 61.25 61.15 61.00 60.90 
French War Loan 5% (in 

SO, ats er teckeun: ” 87.90 87.90 87.90 87.90 


The price of silver in New York on the same days has been: 
74% 


Silver in N. Y., per oz..cts. 74% 74% 74% Holiday. 74% 





IMPORTS AND EXPORTS OF GOLD AND SILVER AT 
SAN FRANCISCO. 

The Collector of Customs at San Francisco has furnished 
us with the details of the imports and exports of gold and 
silver through that port for the month of January, and we 
give+them below in conjunction with the figures for preceding 
months, thus completing the results for the seven months of 
the fiscal year 1916-17. 


IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO. 





























Gold. Silver. 
Months. 
Coin. | Bullion. Total. Coin | Bullion, &c Total, 

1916-17. SS ae . $ $ $ 
ga 87, 430,952 OS a eee. 304,872 304,872 
see 2,433,333 331,351| 2,764,684 68,610| 206,233) 274,843 
September....| 2,433,250} 540,154| 2,973,404 51,750} 365,617) 417,367 
PRS 4,866,666 389,647) 5,256,313) -..... 235,615 235,615 
November....| 9,733,249] 586,736 10,319, ent “sscuee 864,666) 864,666 
mober ....| 7,299,916) 245,636) 7,545,552 3,200; 419 ‘013 422,213 
January _____- 4,866,666) 382,401] 5,249,067) -..__- 267,460} 267,460 
Total 7 mos- 31,720,080) 2,906,877|34,626,957 123,560| 2,663,476| 2,787,036 
7 mos. 1915-16/40,771,628| 9,570,585|50,342,213| 360,883) 1,585,199! 1,946,082 





EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO. 


























Gold Silver. 
Months. 
Coin. | Bullion Total. Coin. |Bullion,é&c; Total. 

1916-17. Pe $ $ Py tee 
NOY sn canandee ak ee Reese, cannes] owas! gees 
August....... 2,594,200) 3,401,171) 5,995,371 30,350; 1,497, 177, 1,527,527 
September..-..| 2,870,670) 1,034,604) 3,905,274 90,200} 1,648,908) 1 ee 108 
October ...... 1,291,720) 1,034,198) 2,325,918) -.-.-. "474 ,099| 4,099 
November..--| 5,366,690) 2,544,166) 7,910,856) ------ 2,299 1285) 2 300" 285 
ber-.--| 585,600; 1,383,832 1.000 488| ...... 1,997, 1695) 1/997 695 
January ....-.-| 1,766,490; 537,726) 2,304,216 42,500] 1,434, 595) 1,477,095 
Total 7 mos_| 15,602,120 9,935,697 25,537,817; 163,050 9,851,760) 9,514,809 
7 mos. 1915-16) 361,725! 901,460) LORE. cewacdns 4,861,106] 4,861,106 








Commercial and@PriscellaneousAews 
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DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 


























| Per When Books Closed. 
Name of Company. | Cent. |Payable. Days Inclusive. 
Railroads (Steam). 

Alabama Great Southern, ordinary .....| 2 |June 26|Holders of rec. June 4a 
CORES | ON cnc ntnenenaneones 1 June 26|Holders of rec. June 4a 
Ne ee | 3  |Aug. 28)Holders of rec. July 21a 
EE. Eo ceminienmads % |Aug. 28|Holders of rec. July 2la 

Atlantic Coast Line Co. (quar.)........| $1.50 |June 9\June 1 to June 8 

Atlantic Coast Line RR., common..-.-.-. 3% |July 10|Holders of rec. June 19a 

Boston & Albany (quar.).--.--------- 2% |June 30)/Holders of rec. May 3la 

Wotien TA, ca cacccncnetnescanss 4 July 2|Holders of rec. May 26 

Buffalo & Susquehanna, common (quar.) - - 1% |June 30|Holders of rec. June 15 
I ne ee met ee June 30|Holders of rec. June 15 

Canadian Pacific, common (quar.)--.-..- 2% |June 30)Holders of rec. June la 

Central Railroad of New Jersey (extra)..| 2 June 30| Holders of rec. June 194 

Ceeapeeke & ORO .. cacconncccencace 2 June 30) Holders of rec. June 84a 

Chestnus Hill (quar.).....--«-c---o-- 75e. |June 4;\May 20 to June 3 

Chicago & North ee, com. (quar.)._| 1% |July d2)Holders of rec. June od 
"OS eee eee 2 July d2|Holders of rec. June 

Cin. New Orl. & Texas Pacific, common.| 3 June 12|Holders of rec. May 2be 
Cen GOD’... oceccencopnccus 3% |June 12|Holders of rec. May 29a 

Delaware & Hudson Co. (quar.)..-.----- 2% |June 20)/Holders of rec. May 284 

Erie & Pittsburgh (quar.).....---.---- 87%c.'June 9|Holders of rec. May 3la 

Hocking Valley, common...-..--.-.---- 2 June 30) Holders of rec. June 1£a 

Illinots Central, Leased Lines. -..-------- 2 July i\June 12 to July 4 

Interborough Consol. Corp., pref. (quar.j..| 1% |July 2)/Holders of rec. June 11 

Interborough Rapid Transtt (quar.).---.-- 5 July 2/Holders of rec. June 20a 

Manhattan Railway (quar.).--.--------- 1% \|July 1)Holders of rec. June 154 

Mobile & Birmingham, preferred July li\June 2 to July 1 

on ee ocanap ne aad $1.75\July 1|May 30 to June 27 

Norfolk & Western, common (quar.)....| 1% |June 19|Holders of reo. May 31a 

Pennsylvania (quar.)...----------.---- | 75e.\May 31|Holders of rec. May la 

Phila. Germamseun 4 Hasanews (qu.)_.| $1.50 4 4\May 20 to June 3 

Reading Co., 1st pref. (quar.).--------- | 650c.| June 14|Holders of rec. May 29a 

Reading Co., ee cat 50c. 00. Sept. 13\ Holders of rec. Aug. 28a 

Reading Co., 2d pref. (quar.)---.------ 500.| July 12|Holders of rec. June 254 

Southern Pacific (quar.) (No. 43)-.---.- | 1% |July 2|Holders of rec. May 31a 

Union Pacific, common (quar.)..-.----- | 2 |July 2)Holders of rec. June 1a 
gage het 2 Rp EE TERETE | % \July 2\Holders of rec. June 1¢ 

| | 
treet and Electric Railways. 

aan Railways, common.-.-.-.-.----- | $1 June 15| Holders of rec. May 31a 

Arkansas Valley Ry., L. & P., pref. (qu.) - -| 1% |June 15) |Holders of rec. May 31 

Brooklyn Rapid Transit (quar. . ee | 1% |July 1) | Holders of rec. June 9 

Cities Service, com. & pref. (monthly) --| % \July 1) | Holders of rec. June 15 
Common (payable in common stock)..| /% \July 1|Holders of rec. June 15 

Frankford & So’wark Pass., Phila. (quar.)| $4.50 July 1)Holders of rec. June 14 

Indianapolis Street Railway----------- | 3 \June 30\June 21 to July 1 

Ironwood & Bessemer Ry. & Lt., pf. (quar.); 1% \June 1 16 to May 31 

Memphts Street Ratlway, preferred _.....-| 2% |June 30)Holders of rec. June 21 

Public Service Corp. of N. J. (quar.)....} 2 June olders of rec. June 15a 

Second & Third Sts. Pass., Phila. (quar.)} $3 (July 1 of rec. June la 

Tri-City Ry. & Light, preferred (quar.).- 1% | 

West Penn Trac. & Water Power, pf. (qu.)| 1% 


Miscellaneous. 


Ajax Rubber, Inc. (quar.).------------ $1.50 
Allouez Mining (quar.)...------------- $3 
American Bank Note, pref. (quar.)--.--- 7506 


Amer. Beet Sugar, pref. (quar.) (No. 72) 
Amer. Car & Fdry., com. (quar.) (No. 59)| 1 
Cee GHGS... .. cc +4 bh oneaeoandban 1 
Preferred (quar.) (No. 73)-------- 33 
American Chicle, preferred (quar.).....-- 
American Express (quar.) 1 
Amer.Graphophone, com. (qu.) (No. 1 
Amertcan Linseed, pref. (NO. 7)--------- 1 
American Locomotive, common (quar.).- ; 
3 





American Rolling Mul, common (quar.)-. 
Comat GR. c ci nocsecd.<o teas <0 em 3 
Poe Ge) 5. pa tnsadeckaoncus!.“2 
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Books Closed Per When Fe cncay ee 
Per | When eoke Clcees . , ’ Cent. |Payable. ays Inclusive. 
Name of Company. 
Name of Company. Cent. \Payable. Days Inclusive. a 
= . Miscellaneous (Conclu . l f rec. June 14 
re oe 150e June 20 See note (k) National Sugar Refining (quar.) -.-.- .- as re : pee ee a rec. June 22a 
American Sewer Pipe pap juar.).-.| 1% \June 15 May 26 to June 3 National Surety (quar.)-------------- 50c. |June 15|Holders of rec May 31a 
Amer. Gudtdag & Dts. ae = ae (quar.)| 1% \Juiy 2)Holders of ree June 1a | National Transit (quar.)-.------------ | 4 |June 11|Holders of rec. June 2 
American Sugar Rete... om. ~y ). oer 1% |Oct. 2/Holders of rec. Sept. 1a | New Jersey Zinc (quar.) . - -.-.--- ““""| 4° WJuly 14!Holders of rec. June 23 
Common and preferred (qua N ae ee 1 5 Aug. 15 Holders of rec. Aug. 1 New York Transit (quar.).-.-----------| 3 June 20 June 7 to June 20 
at nnn. | 9% (Oe, aod OL foe, Aue. 15 | Sites Dement Fone. commea oe is---| Ses leute  Giieineenel sem, eee die 
ediaen "uke f ed atcedgwadate 24 July 1May 16 to May 31 erth Amerioan Co. (quar.) (No ~ 5 P \July 2 Holders of rec. June 11 
American Thread, preferr ref. wagonsaes 1% Dee. 1 Holders of ree. Nov. 15a | Northern Pipe Line “-o°°"] See Saaw Sieeedens a sour Jame 28 
Associated Dry Goods, 1st pre bm... 2. 1. Aug. 1 Holders of rec. June 294 | Ohto Cities Gas, preferred (quar.)..----.- da Genp llkeidons af See. May 31 
en cae See Conn <- fol |July 2 Holders of rec. June 84 | Ohio Fuel Oil (quar.)-..-.------------ $1.25\June 20|\Holders of rec. May 26 
A hear ag Poon ae EET LE: ° 5 June 15 Holders of rec. May 19a be, Oil (quar.) -.-.-.------------- $4.75 June 20 Holders of rec. May 26 
manatees Be toate ts ‘ ‘ . to June 10 extra. .-. waren ; m6 Of fe0. Sane a0 
Oe GE Pe 20 <2 <0: 5 (pene eee 1 te Sune 06 Lebenees Producing & Refining (quar.)-- he ro tr Soe mae feng de 
mac: te anne Ei ae f 1 3% |July 1 Holders of rec. June 94 | Owens Bottle Machine, common (quar.) - 50c. July 2\Holders of rec. June 21a 
Baldwin Locomotive Works, preferred —- 1% |July 2\June 21 to July Common (extra) .. ....-----------.-- | 13 |July 2\Holders of rec. June 21a 
Baltimore Tube, com. & pref. (quar.)_..-- 2i6 July 2 Holders of rec. June 15 Preferred (quar.).-. - -.- ~+---| is aa. thin & éo  fene.a6 
ao Steel, <9 ina 2% |July 2 Holders of rec. June 15 | Pabst Brewing, preferred (quar.)-------| 13 |June 15\Holdera of rec. May 31a 
Common, Class B (quar.)-...--..-..- 1 (July 2 Holders of rec. June 20a | Packard Motor Car, preferred (quar. Pte: sit (iakp | Sildabdoes of tee. June 46 
Booth Fisheries, common (quar.)-....-- 1% |July 2 Holders of rec. June 20a Pennsylvania W ater & Power (quar.) (No ) a cay . Siikeinens at wis. een oe 
Preferred (quar.)-------.---- No.62). 1% June 15 June 2 to June 15 | Pettibone-Mulliken Co., 1st & 2d pf. (qu.) |43-75e.|June 15 \Holders of rec. May 22a 
Borden's Con. Milk, pref. (qu.) (No. . 134 | July lJune21 to July 1 Philadelphia Electric "(quar.) al Aaa pe te ify Sam, Siienieen a8 sen: ee 20 
Brier Hill Steel, common (quar.)-.-..--- | 65 July lJune2l1 to July 1 Pierce-Arrow Motor Car, common... - 1% 5 Suty 3|Holders of ree. Jane 16 
On canes |) 1 lata aa 1% |July 1June21 to July 1 Preferred (quar.)......-.----------- 5 feeee Siieieees at ane. Sear the 
iamAmeiaon ‘Tobases, ocdinasy 6 June 30 See note (1) Pressed Beoel Car, com.(auar.) (NO. 27).| 1% |June 6|Holders of reo. May 16a 
Brookiyn Union Gas (quar) (No. 65)...| 1% |July 2\Holders of rec. June 16a | Pressed Steel Car, com.(quar.) (No. | i ae See a oe eer tes 
Se eee eee earns Ove. SBP ne 1 |July 2 Holders of rec. June 15a Quaker Oats. common (quar.).------.-- | 1% |Aug. 31 Holders of rec. Aug. 1a 
Extra. ----.- Rit ee eee $ 2 June 15 Holders of rec. May 31 Preferred (quar.) SOPBROBSALLOS ar.)....| 1% |June 30 Holders of rec. June 15a 
California Packing Gorp.. com. (No. i). 50c.| June 15 Holders of rec. ped — ee ny nie a common (quar.)-- - -| 1% |June 20|Holders of rec. June 5a 
in . ere ‘ Holders of rec. June la IU OTER QUET.) ncercocrcnneer= « . rs of rec. July 6& 
a en eee ONE )--- - oi — is Holders of rec. June 1a Realty Assoctates (No. 29) - .- sa “$5 # re “ et oi 7 ony ae 
ne gg aga eg fol bic '$25 June 21 Holders of rec. June 1 | Republic Iron & Steel, com. (qu.) (No. sit (ae Siimeiows of toc, Jame ime 
Calumet & Hecla Mining WEEE) onccscs W75c. \June 15 Holders of rec. May 31a Preferred (quar.) (No. 55)..-------- 4 a, eee © oes ee oe 
Cambria BOM (GUAE.)--------------- 75¢e. |\June 15 Holders of rec. May 31a | 8t. Joseph Lead Co. (quar. dani oaine| 50c. June 20\June 10 to June 20 
C ot TE Lines, pret a aaa ad h5% |June 15 Holders of rec. —_ i ——_ reserve for amortization) - | cae, Lae Saiiietions of pee. deme th 
ekg Sg ere ge iolders of rec. June lla SS a ee ae - | 5 ; an 2 
ome St. —_ Mach., pref. - ) an — os pe nae of rec. June 15 San Joaquin Light Pad ngs a” — 7 Holders of rec. sell 
Caeeets Co. GEs?-)-- - ~~ aes ’ 2 Holders of rec. June 8a | Scorill Manufacturing (extra)... ._. -| 10 imines at ane Same 2h 
Central Leather, preferred (quar.)-—. - 2° Sul i Holders of rec. June 15 | Sears, Roebuck & Co., preferred (quar.).--| 1% — os — of ree. fom 20 
ol Motor Corporation (quar.) - - - - 1 July 1/Holders of rec. June 15 Solar Refining. -——--- ap sone ae Geer ip arena es ; June 30\June 15 to July 1 
aa ‘ Holders of rec. June 2a.! South Penn Oil (quar.)._-_-.------- | ‘ 6 July 1 
Chesebrough Manufacturing (quar.)--- i ae 19\Holders of rec. June 2a South Porto Rico Sugar, common (quar. ip : yer Spree te of a’ yl 15 
. + end ND Soon eae oe eee aaa 2 June 30 Holders of rec. June 29a Preferred (quar.) -.. a FO July 2/Holders of rec. June 15 
Chicago Telephone (quar.) - - ...-...-.- 1% |June 11 June 1 to June 1l | South West Pa. Pipe Lines (quar.)---_-- ee, ielieeloee at ten tae 
Childs Company, common (quar.) -----. 1% |June ll June 1 to June ll Standard Gas & Electric, pref. (quar.)__-_-| ys: pine 15|Holders of reo. May 15 
EE Mistas=--2coresconnoren 2 |June 4/Holders of rec. June 1 | Standard Oil (Calif.) (quar.)........_- oe Eee er lmctaon ot oe Saar oh 
ey & Barton yon ee ie aoe ne #0 % July 16| Holders “ rec. — +f Stapterd Oil (Kansas) (quar.)-.--..--- 2  |June 15|Holders of rec. May 31 
ae oe | 1% |June 15 Holders of rec. May et Delete tote teeta 16 to July 2 
caaiine Tebtleds EP IEES Og poet tal ‘' July 10 Holders of rec. June 25a | Standard Otl (Kentucky) (quar.)....----- B red os a it tot. te 
er ee eer a een —*% - s \July 2 Holders of rec. a os os bs. apa gg EH coscrcenne 5  \June 15 Holders of rec. May 18a 
anny ted te York ‘)--| 1% |June 15 Holders of rec. May tandard Oil of N. J. 5 June 15\May 20 to” May 30 
ng eh nay Billy Algae peed | (0 Holders of rec. June 15a | Standard Oil of N. ¥. (quar.)------.--- 3 June 15} > 
Von Cum: 3’ Sons ie(May 27 oe” faue ie Standard Oil (Ohio) (quar.).--------_- 2-2 +4844. 
UREBORERS OFF KQURE.) ~~ ~~ o-oo nnn! 5 25 0 a ae j | = 
1 June 15| Holders of rec. May of rec. June 18a 
ne ae -----| # ‘*O'June 16|Elolders of rec. May 28 | standsea Oil Gioth, com (quar) vt SR Be hE 
Extra (No. © Sons Ship & Bag. Bidg—_| 3 Aug. 1|Holders of rec. July 21 , Classes A & B (quar.) (No. 12)- a6 ee Sidon or ee Sane ae 
Cae LY 2.) & Sone Ghig ~-| 75¢. June 15, May 24 to June 15 | Subway'Realty quar.) ........---------- 1% [ee Simonsen of ten. Same 
Crescent Pipe L ee cpeenuasewe~1 10c. June 10| Holders of rec. May 31 | Swift & Co. (quar.) (No. 123)---.------ 1% |June 1\Holders of rec. May 22a 
ics aaa, acd tanas ) (No. 57)---| .1% June 30 Holders of rec. June ise Tennemes Eastern monet, pref. (quar.) - Sia [nome Opiiaiiees ad nos, fame a 
: y : divs.)...| ne 30 Holders of rec. June 154 | Texas Company (quar.)---_--------- - ; June 21 
Pref. = meng > nocumul.) (No. 56) .| hz rd i2 Holders of rec. June 1a | Tonopah-Belmont Development (quar.)---- 12H6e. rod | June s > = 
ref. . op ‘aerere Pe : SS § Teeeete Paget...--- 2-22, «2 -crencee « 
7 , _..| 1% ‘July 2|Holders of rec. June rh) June 24 to June 20 
Cuban-American Sugar, commen (qusr.)| 2% ‘July 3|Holders of rec. June ibe | meme. ee. 2722722 22227722777 a ~ a Ege 
ee . -..| 1% July 2\Holders of rec. June 15a | Underwood Typewriter, com. (quar.)._. 1% \July 2/\Holders of rec. June 15a 
Preferred (q common (quar.)...--| 1% June 15 June d6 to June 15 Preferred 5 ha 134 |June 15|/Holders of rec. June 5a 
Cudahy ——— ° r) ‘_..---| 2 ‘June 15| Molders of rec. May 31a | Union Bag & Paper Corporation (quar.). 2° \July 2June 21 to July 1 
pe omega or ate i, Lid., com. (qu.)| 2 June 1|Holders of rec. May 28 | Union Carbide (quar.)_---_- iz 1% |June 15 Holders of rec. May 81a 
p Dom. Foundrtes & Stee 2 June 1)Holders of rec. May 28 | United Cigar Stores, pref. (qu.) Wo. )- ist (July. aiHolders of ree. June 140 
are oe. ee preferred (quar.) -| 1% July 2)\Holders ¢ rec. — : — ee —- (qu.) (No. 2) 1% |July 2\Holders of rec. June 14a 
Jul 2 Holders of rec. June 5 referre: -) (VO. d)------------- frec. June lo 
Deaton esl ee (quae. )| 1% July 3 Holders be rec. — - : 4 — att phen fe an (quar.) - is — a to July 1 
1% June 15|Holders of rec. May . 8. Gypsum, . )------------ Jul 15| Holders of rec. June 30a 
Degpee Resbery Orénenes. commnee----| 19¢ ‘Sune 18|Sfolders of res May 31 | U.S. Indust. Alcohol, pref., (qu.) (No.43)| 1% y 
F wh : to June 4 
First prefer ree | 134 June 15 Holders of rec. May 31 | United States Steel Corp., com. (quar.) - 1 —_— 29 June : lt ie 
Second prefe y q & Co., com. (quar.)| 4% June 15 Holders of rec. May 31 Common (extra) -.- -.-.--.---~-.-.-- $1 |June 25 Holders of rec. June 9 
ev Debenture sock (quar.) s| 334 lame. altohaeee of een. July a Wuuataate.cmmee “-_._.| 10e. |June 11 Holders of rec. June 1a 
poder, com. (qua: | 14 Aug. 1)Holders of rec. July Way ° -e2e------- ek ‘steno 6 to Sane 15 
duPont(E.1.)\de Nem. Powder, com. (quar.)| “a July 21 Light & Power, pref. (quar.)...| 1 une 
13¢ jAug. 1|Hotdess of rec. July Western Lig ord CY ders of rec. June* 1 
Pe Re Py Oe pref. (quar. )| 1% Sune 4 Holde: “ rec. af . | ee we Aare Co., com.(qu.). 134 eH pero on anf 
Easte ii@ July 16 Holders of rec. y eferred (q )-------- ------------ rs of rec. May 15a 
First and t A On ae 1 id 15 Holders of reo. June 1 White (J. ¢ G). & Ce ae 3 — sion S oes. Se ie 
| 2 Jul 2) Holders of rec. oolwo . W.), - My heated preg ns 
Eastman Kodak, > ges (quar.)----- is July 2|/Holders of rec. June 2¢@ | Worthington Pump & M.,ClassA,pf.(qu.) : 4 yd Ar sen or rec. June 22 
Preferred a. Perasancanncancane $1.50 June 11 Holders of rec. June 14a | yale & Towne Manufacturing - ng EE 2  (|June 30 Holders of rec. June 
Equtlable 1. G Light, P. a pled 3 June 15)Holders of rec. June 8 | Youngstown Sheet & Tube, com. (quar. 2 et See & ee. Sane Ss 
Freee bine a hensiting et (quar.)) 1% June 15)Holders of reo. May 22, | Common (extra) ....-.------------- 1% |June 30 Holders of rec. June 20a 
’ f 4 ‘June 15) Holders o : e » eee ao 2 ae Men 
Federal Sugar Refining, common (quar.) - -| 1% Iders of rec. May 31a | yuton Alaska Trudt’ Guar). 2 $1. |\June 
ee lamer eine wary ----- 3 rheone 30 Holders of rec. May 31a | yukon Gold Co. (quar.) _._.......-.-.-+ 74e.\June 30 June 9 to June 13 
refe dencnncecece-------- 184 
rred Jul 2| Holders of rec. June ‘ 
Se Et aa ang fly M4 bdr ff: 4 208 |" a avacter nooks nota fora eden. Le Bea nee ar, Co. 
m. & pref. (qu.) ly 1|Holders of rec. June rection. e¢ Payable in stoc J Pay: Sle 50s. each 
General Fireproofing, com. & pref. (qu.)) 1% Ju : 15 dividends. $ Declared $1 50, payable 
5|June 1 to June h On account of accumulated ent of 
ee ee: waeeee Gaeer) ~~~ = -—- ise Sune asl 1 to June 15 20, Sept. 20 and Dec. 20; transfer books closed ten days before paym 
Seer Tee? Ce cee tee | a tae isle aivid E 50. each June 20, Sept. 20 and Dec. 20; trans- 
ers of reo. Aug. 32 | qividend. k Declared $1 50 payable ony 
Goodrich (B. F-) Co., common (quar.)..| 3 guy 2 Holders of rec. June 22a k closed ten days before payment of dividend. J All transfers receiv 
Goodrich (B. F.) Co., pref. (quar.)_----- 194 July 21H iders of ree. June 15 | 27,00 - ton em Of hefare dune 1% Gl be tn time for payment of Gividena te 
Great Lakes Towing, preferred quar.) -.-| 1% July 2|Holders outer a6 Lando ly dividends on pref. stock, payable 14% as 
2|Holders of rec. June 15a transferees. o Declared three quarterly hoiders of 
“1. Gal | Sloe rs of rec. June 15a 4% % Oct. 1 to holders of rec. Sept. 10 and 14% Jan 1 1918 to holders 
Common (extra). ....-------------- | 2. {tae min of rec. June 15a | 22°Ve- ‘x% o- Formerly the Dominion Steel Foundries. r Formerly Electric 
ferred (quar.) a 1% July 2 record. D D 
pret prete < aban 1}4 ‘July 2|Holders of rec. June 15a | Dronerties Corp. 
Second preferred (quar.) ----.----..- 1% ‘July 20|Holders of rec. July 10a a 
Harbison-Walker mg es. n. y : lame. S1}teldern of tes. Aun. O00 
Hart, Schaffner & Marx, Inc., co 1 . , " : ‘ 
June 30 Holders of rec. June 20a ae 
sverhill Gas Light (quar.)”( Wo." )~_| 124 July 2 Holders of rec. June 144 Auction Sales.—Among other securities, the follo A 
Ilinols Pipe. Line. ~ dh -- pens salteaibare of tec. Summ 9 not usually dealt in at the Stock Exchange, were recently so 
———— olders of rec. June ; 
ow ey Fp lll ne Sune Sefnbden of tas: aie tie | ak enation in New York, Boston and Philadelphia: 
International Salt (quar.)-.. - ,7 -| 1% ‘July d2\June 16 to July d2 ull & Sie: ain York. 
ay a eT ee ea By Messrs. Adrian H. Muller ns, } ae 
oe A meng poly, OO | 5 J 9 to June 10 $ per share.| Shares. Stocks. per share. 
Kennecott Copper Corp. (quar.) (No.6) ..| $1.50 June 30 June Shares. Stocks. pe S ; FE, aad rs 
iders of rec. June 1a Tyo. & East. Ry.) 240 Ann Arbor , 
Rory Lake Milsiog (quar.) (No. 47)..-.| 3h0.June sg hm e 20a 110 Colo. Wyo. ae Ann Arbor RR.,common_._ 4 
Kress (S. H.) & Co., preferred (quar.)....| 1% pl sionae of og — M4 Co., common, v. t. ¢. ° = iv ~- sag none song mg 
Erase val . oe cle pee peat iM Suly 2\June 19 to July 2 530 saa pe ~ S : ~ Sire saith 
CD ne cis ceddcecoenes | 50. 6% -C. pf. v.t.c_ ; or cont. 
“peeferted ar)” Fe sen OR 2 ‘Tune 20 Sune 17 to Sune 22 cia = a ae tae PS ne $250 Charles L. O’Shea 96%. TS8s 
Preferred (quar). -----~----—------~. 4} 1 : as ee er } . covers property of Orienta 
—— a rigieeninl 7. Rrsenss : HF co 0 Holders = ae — isa $11,000 Pi "Wyo. & East By. Se Janke Club at es in 
Common (extra). — e 2 . 7 A & . * ae... - 
sede: en mio) 3S ie a ote of dune fe | ter ur iotronn. | Macbeth on goat 
Preterred - — «= =n aannn nnn = one CES ws ~ ona nas wee ew = : , 1933; receipts__....---- 
Lehigh Valley Coal. A on sree “= (08 pur “Simstinds a0 soe, Sees 1k 35 Empire Fortiand Cement ret na aan Goat Lalet Oasi Co. 40- 
Liggett & Myers, Tobacco, pre quar. --- Bie Bw He oe +e AB a Rte ee s. f. 58, 1944; Oct 
Mackay Companies, com. (qu.) (No. 48)| 14 |July Ho sie pe — — = 100 Empire Portland Comm. sais stecnban haath oe a inate $100 lot 
pee eerres. (quer) 1 jn ia 50¢.|June 30|Eolders of reo. June 8 10 Golden Ran maniis Ga---42 lot |907,000 Lackawanna Real Estate 
en ees Se "| + ie v 68 ; AD 
Maxwell Motor, Inc., common (quar.)-.| 2} |July 2 assets Gi tee. vane tie 100 Mexiean Lt. & Pow ., com_- 10% ee $50 lot 
First preferred (quar. Janna nnennn nnn 1% July ; ey tan of rec. June lla 20 Mex. Lt. & Pow. ord. ¥ — $173,691.28 Mutual Trust Co. of 
Second preferred (quar.)-....-...-.. 1% |July Hold of rec. June 2a 10,000 Colonial Silver Mines S15 lot Orange, N. J., ctf. of de t..$75,000 
Mergenthaler Linotype (quar.)__._-__- 2% |June 30 19 so <} coe: eee aie ie lalla ge Dells -$ eat ant ab Det: wel & oe Ry. 
Mertcan-Petroleum, Lid., pref. (quar.)...| 2  |July 1/Holde : Jun 33 100 Mutual Trust Co. sn teh” Bik onib tr. aatex: cule. of aapenlt 06 let 
Middle West Utilities, common (quar.) _. fm a, | carom ps — Sans the Orange, N. J _...- oe o 0 posi 
sareertd aur) (0. 19) “Preece i” Suly 15| Holders of ree. — r By Messrs. Francis Henshaw & Co., Boston: sh 
Montreal Cottons, common (quar.)___- une olders 0 . . $ per 
Preferred (quar.).................. 1% \June 15/Holders of rec. June 5 | gpares. Stocks. $ per sh. | Shares. vv weed Gas & Edis. Lt p eh 
I t May 31 202 5 New Bedfo 
Muskogee Gas & Elec., pref. (quar.) _-._-- 1% |June 15|Holders of rec. May 42 Pepperell Mfg_-_____._.------ 14 American Glue, pref.....-.... 43 
National penoaie, common es ¥ aia: 76)| 1% |July 14/Holders of ree. June 284 | “4 Naumkeag Steam Cotton.._--- 190 eee ae oe 
Nat. Cloak & Suit, com. (quar.)(No.2)..| 1} |July 14|Holders of rec. ed - 25 Great Falls Mfg__..._ ____--- it — Seorane Warehouse .....1185¢ 
National Conduit & Cable, Inc. (No.1) -| $1 |July 16|/Holders of rec. June ba | 25 Massachusetts Cotton Mills__- eg A my A Sateen 34% 
National Lead, common (quar.)_.._.___ 1 |June 30/Holders of rec. June 75 American Felt, pref_______--- - 
Preferred (quar.).........--....... 1% ‘June 15!Holders of rec. May 254 6 Edison Elec. Il. Pf ssétes 73 
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By Messrs. R. L. Day & Co., Boston: 
































Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
1,173 Haverhill Electric Co_1294-132% 2 Lawrence Mfg., ex-divs -...121% 
2 Merchants’ Nat. Bank_____- 280 1 Plymouth Cordage. - - ..- 190 
1 Thames Nat. Bank, Nor- 16 Turners Falls Pow. & Elec ._125 
Wis Sve ccca shane 145 25 American Felt, pref ._ ._ ._..100 
5 Union Nat. Bank, New Lon- 10 Merrimac Chemical, $50 ea. 90% 
don, Conn_---- i Seaitale aaias 116% 8 Hotel Trust Touraine-----_- 105 
68 Naumkeag Steam Cotton___190 2 Fall River Gas Works. ----- 200 
4 York Mfg., ex-div___.._..-. 126 1-3 Morse Twist Drill__...-.- .- 68 
10 Arlington Mills_.__________-_ 120 10 Laconia Car Co., pref...... 25 
40 Ludlow Mfg. Assoc., ex-div_140 5 Quincy Mkt. C. 8S. & W. 
24 Salmon Falls Mfg., com___. 60% Leg Pes .ccmeghsccneen OOM 
By Messrs. Barnes & Lofland, Philadelphia: 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
1 Commerc’! Finance Co., $10 ea.150 8 Girard Ave. Farmers’ Mkt... 25 
10 Commonwealth Title Ins. & Tr_252 16 Citizens Trac., Pitts., $50 ea__ 51% 
2 Broad Street Bank, $50 each__ 60 213 rts. subse. Abrasive Co.@ $100 10c. 
1 Delaware Co. Nat. Bk., Chester277 15 Atlantic City Steel Pier-- ---- 202 

45 Continental-Equit. Tr., $50 ea. 87 4 Phila. Bourse, com., $50 each. 7 
bh, We, eee § = =~} Ck. Ut | ky. RT es ft 
6 rights to subscribe Provident Bonds. Per cent. 
in ' ease 315 $500 Ches. & Del. Canal 4s, 1926._ 60 
19 Real Estate Trust, pref.__ - .100 200 North Springf. Water 5s, 1928 75% 
10 Robert Morris Trust ---- - --- 65 










25.7%. 





Canadian Bank Clearings.—The clearings for the week 
ending May 24 at Canadian cities, in comparison with the 
same week of 1916, shows an increase in the aggregate of 
































National Banks.—The following information regarding 


Bank of Commere 
— Nestonal Bank rf) 
ount Union National Bank, Mount Uni < 
The First National Bank of Niagara, Wis.” vi 
For conversion of State banks: 
The First Nationa! Bank of Buhl, Idaho 


APPLICATIONS FOR CHARTER. 


For organization of national banks: 
The First National Bank of Westby, Mont 
The First National Bank of Fresno, Mont 
The Citizens’ National Bank of Cleveland, Ohio 

To succeed the Union National Bank of Cleveland and 
e National Assn. of Cleveland, Ohio. 
f Salina, Okla 


Conversion of the Buhl Bank & Trust Go. 


Total capital 


Total capital 


CHARTERS ISSUED. 


Original organizations: 
The First National Bank of Florence, Ariz 
First National Bank at Flint, Mich 
The First National Bank of Carter, Mont 
Conversion of State banks: 
The American National Bank of Three Forks, Mont 

Conversion of the Three Valleys State Bank of Three Forks. 

$290,000 


EXTENSION OF CHARTER. 


extended until close of business May 16 1937. 
RE-EXTENSION OF CHARTER. 


The Southern Illinois National Bank of East St. Louis, Ill. 


national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


Capital. 
$25,00 


3,000,000 


Charter 


























The Lebanon National Bank, Lebanon, Ohio. Charter re-extended unti 
“a Week ending May 24. close of business May 15 1937. ™ 
‘learings at— 
' Inc. or INCREASES OF CAPITAL APPROVED. 
1917. | 1916. Dec. 1915. 1914. Increase. 
2 : The National Bank of Orange, Va. Capital increased from $25,- 
Canada— . $ % $ $ NO ae citing retina oo oa oo cent $50,000 
ce reas 73,770,097| 63,689,115) +15.8) 38,214,453) 46,566,397 | The Union National Bank of Columbia, 8S. C. Capital increased 
Me ae snoticak Ciena 54,903,325) 46,715,898) +17.5| 29,389,234) 34,093,399 ts SRS 75,000 
Winnipeg ......--- - -| 51,775,000) 35,808,067) + 44.6) 16,568,110) 21,826,918 | The National City Bank of Cleveland, Ohio. Capital increased 
Soe cg hE 6,444,400} 5,016,452) +28.5) 4,652,149) 8,198,519 en ee eS Sk en ee eee 00,000 
Ottawa .....--.-------| 4,528,834) 3,941,367) +14.9| 3,416,964) 3,259,891 | The First National Bank of Chatfield, Minn. Capital increased 
, ss RRR E team. 1,083,591; 1,181,100} —8.3) 1,084,953) 2,118,245 ee ee ee eee ae ae ee 25,000 
ee tl pel tek oe pn nd eo ttt: ins Hy Ape 4 Scer ase ™ First National Bank of La Jara, Colo. Capital increased é 
a DD sn cece eodkn ’ , , , . ’ ’ ’ ’ 000 
Edmonton __-..---_--- 2,112,753) 1,861,483] +13.5| 1,571,913] 3,110,950 som 625.000 So $40,000... ----------2------2----2-------- 15,000 
ND dio wcersteereinai 4,140,570; 2,877,976) +43.9| 2,413,300) 2,882,418 | Total incresse.....--...------------------------+- $665,000 
fh “See 1,692,540, 1,635,7% +3. re? Se er A ee eee ea ieee : 
Halifax _........------| 3,464,845| 1,846,987] +87.6| 1,614,592] 1,652,903 LIQUIDATION. 
London........-.-.-.-| 1,801,716) 1,499,128) +20.1) 1,358,329) 1,418,264 | The Selbyville National Bank, Selbyville, Del. Capital___-_-- $50,000 
Regina..........------| 2,576,147| 1,630,360) +58.0) 1,086,228) 1,401,287 Liquidating Agent, E. V. Baker, Selbyville, Del. Succ 
Saskatoon............-| 1,324,102) 939,157) +41.0 607,801 919,970 by a State bank. 
Moose Jaw.......----- 933.334) 678.147 +37.6 489,488 664.275 
TAN cncinacasnncs 633,868 ,766| +60.6 54,6 85,282 
Brantford... --------- -| 697,845) 541,874) +28.8) 436,722 525,591 | Imports and Exports for the Week.—Under instruc- 
Fort William 2 22.1.1) 596.917, 427.996] +30:2| 313:774| 721/268 | tions from the Treasury Department the issuance of weekly 
New Westminster .-.--- 288,005| 213,730] +34.8/ | 257.569/ 320,721 totals of imports and exports of merchandise and specie by 
Medicine Hat__......-.. ’ ’ . ’ v0, 
Peterborough. _.....__- 514,563| 371,898] +38.5| 351,252) .....___- the New York Custom House have been suspended in- 
Gherteeche... . .....| 780,271| 208,477] +028) <.......] “<..--2.- definitely. Under the circumstance our usual compilation 
Kitchener--... -----.-| 551,626) 452,951) +21.9) — .------- ---- --- | is omitted until such time as the figures may again be given 
Total Canada-------- 226,188,968|180,002,137| +25.7/110,600,699/139,611,181 | Out. 

















Loan 
credits to allied Governments by the U.S. er 
the asset side the largest increase for the week is s 







‘‘due from depository banks—fisca 
ness and redeposited with the subscribing banks. 







Reserve banks 







An 
2.7 millions notwithstanding large decreases under this head 
Sore C-mant paper) 
Minneapolis and 





ag. ating about 2.8 millions is report: 
allas Banks. 


on N. Y. City banks in payment of subscriptions to 3%% certificates of indebtedness 
l agent account’’ represents amounts paid in by banks on account of subscriptions to U. 8. certificates of indebted- 


increase for the week of nearly 10 million dollars is shown in the nerting 
paperses by the 


by the Souther 


ued during the week. 


s of bills discounted and bought. 
Eastern banks. 
n and Western b 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on May 26: 


epeeations of the Government calling for the concentration of funds at the New York Federal Reserve Bank, also the 
affects, to a large extent, the weekly bank statement as at close of business on 

own for ‘‘uncollected items,”’ secuety Coors house exchanges, which represent checks and drafts 
The substantial increase in the amounts 


ons. In transferring funds to the N. 
age increase in the amount standing to the credit 


ppening of further 
ay 25 1917. On 


On the liability side the largest increase is shown for member banks’ reserve deposits, chiefly at the N. Y. Bank, due to temporary redeposits of 
funds previously paid out by the Federal Reserve bank in connection with foreign Government credit operations. As the result of these operations the 
’ gold reserves declined about 20.2 millions and their totaf reserves about 10.8 milli 
Government availed itself largely of the services of the Gold Settlement Fund, as is indicated by the | 
of the N. Y. Bank and by the reductions in the credit balances of nearly all other Federal Reserve ba 


. Bank the 


Discounts on hand increased about 


Total discounts are inclusive of 16.3 millions of member banks’ collateral notes, as against 14.9 millions the week before. 
rises 1.9 millions of collateral notes secured by U. 8S. certificates of indebtedness, the Board having authorized discounts of such notes at specially 
avorable rates. Acceptances on hand show an increase of 7.2 millions, mainly at the N. Y. and Cleveland Ba 


held by the banks 


week before. 
Treasury notes 8.1% 


7, 


and warrants 5.17, 


egate 3.1 millions in excess of the amount reported the week before. ‘ 
ments held. Total earning assets, 287.3 millions, show a gain of 13.2 millions and constitute 504% of the banks 
Of the total earning assets, acceptances constitute 37.4%, U. 8. certificates of ind i 


e 


icultural and livestock paper maturin 
, nearly one-half of the total being held by the 


after 90 


The larger total com- 


U.S. certificates of indebtedness 


No material changes are shownin the amount of other invest- 
paid-in capital, commer? with 482% the 


otedness 20.1%, discounts 16.6%, S. bonds 12.7%, 


Accessions during the week to the Federal Reserve system and increases in capital and surplus of member banks, account for an increase of $123,- 


000 in the paid-in capital of the Federal Reserve banks. 


Government deposits show an increase of 11.3 millions, all the banks except N. Y 


and Cleve- 


land reporting heavy withdrawals of Government funds. A gain of 64.8 millions is shown for member banks’ reserve deposits, the gain of 72.6 millions 


at the N. Y. 


Bank being offset in part by decreases in deposits at eight other Reserve banks. 


Federal Reserve agents report a total of $488,088,000 of notes outstanding, an increase during the week of 9.2 millions, nearly two-thirds of this 
. z Against the total issued the agents hold $456,611,000 of gold ond $32,685,000 of 


increase falling to the share of the N. Y. and Cleveland Banks. 
paper. 


The banks report a total Federal Reserve note circulation of $454,402,000 and aggregate net liabilities thereon of $26,201 ,00) 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 


we present the results for each of the eight preceding weeks, thus furnishing a useful comparison. 
show the resources and liabilities separately for each of the twelve Federal Reserve banks. 


In the second table we 
he statement of Federal Reserve 


Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


ComBINED RESOURCES AND Lip BILITIES OF THE FEDERAL Reserve BANKS aT THE CLOsE OF Business May 25 1917. 








































| May 25 1917 May 18 1917.|May 11 1917.|May 4 1917.|Apr. 27 1917|Apr. 20 1917| Apr. 13 1917|Apr. 5-6 '17.| Mar, 301917 
RESOURCES. | 

Gold coin and certificates in vault...........- | $334,265,000 $350,269 ,000| $336,841 ,000 $336,118,000 $311,798 ,000/$330,152,000/$338,369,000 $362,472,000 $374,903,000 
eo pe 2” eae 183,590,000 187,969,000! 221,759,000) 218,910,000] 207,920,000) 206,830,000) 198,271,000) 200,125,000) 200,061,000 
Gold redemption fund with U. 8S. Treasurer-_- 2,905,000, 2,754,000] 2,687,000, 2,669,000) 2,518,000) 2,651,000) 2,434,000, 2,505,000) 2,414,000 

ete wee meee $520,760,000 $540,992,000| $561 ,287,000| $557,697 ,000| $522,236 ,000|$539,633,000| $539,074 ,000 $565,102,000|$577,378,000 
Legal tender notes, silver, &e.........------ 36,892,000) 27,442,000} 36,149,000, 39,415,000} 30,340,000 462,000 21,136,000, 19,110,000 9,282,000 

| | | 

EE PEE Se Aan ame $557 ,652,000 $568,434 ,000| $597 436,000 $597 ,112,000|$552,576 ,000| $564,095 ,000|$560,210,000 $584,212,000/$586,660,000 
5% redemption fund against F. R. bank notes_ 400,000) 400,000 400,000 400,000 400,000 400,000 400,000 400,000 400,000 
Bilis discounted—Members-.........---.--- $47,587,000) $44,846,000) $39,534,000) $35,916,000) $35,043,000) $29,737,000) $22,009,000, $17,928,000) $20,106,000 
Bilis bought in open market--- 107,377,000) 100,177,000| 97,155,000) 83,871,000] 71,400,000) 72,925,000) 80,604,000| 82,735,000) 84,473, 
United States bonds_.....-.--.- 36,513,000! 36,383,000! 36,222,000) 36,222,000} 36,223,000) 36,215,000) 36,218,000) 36,629, 29,275, 
One-year U. 8. Treasury notes_-_- ..| 23,338,000) 23,338,000] 23.450,000| 23,450,000] 23,450,000) 23,360,000) 23,370,000; 23,042,000) 18,425, 
U. 8. certificates of indebtedness- .--| 57,807,000} 54,666,000} 58,089, 64,597,000] 58,145,000} 50,000,000} 50,000,000} 50,000,000} —_______ 
Municipal warrants_...........-...-.-----.- 14,675,000) 14,639,000) 14,688,000; 14,755,000} 14,999,000) 15,163,000) 15,212,000; 15,207,000) 15,715,000 

Total earning assets.........-.-------- $287 ,297 ,000| $274,052 ,000/ $269,138,000|/$258,811,000/$239,260 ,000|/$227 ,400,000| $227 ,413,000|/$225,541,000|$167,994,000 
Federal Reserve notes—Net.......--------- 28.410,000| $26,458,000] $24,080,000) $23,561,000) $20,622,000) $20,640, $22,001,000) $16,235,000|T$18,999,000 
Due from other Federal Reserve banks—Net..| 10,641,000 3,057 ,000 1,345, ,243,000 132, 2,473,000 1,071,000 3,412,000. 2,275,000 
Due from depository banks—fiscal agent account; 122,349,000) 84,461,000) -.-..-.-.-| ----------] ----------| ----------]| ----------| ----------| ---------- 
Un i | oe a eedacandiumed 328,779,000) 192,830,000} 310,685,000| 184,639,000) 204,842,000) 166,966,000) 169,184,000| 146,422,000) 132,759,000 
pO EE SSR TST 2 6,424,000 5,981,000 6,078,000 5,412,000 5,757,000 4,770,000 4,610,000 2 t 15,393,000 

ES Pa 1341 ,952,000) 1155,673,000! 1209, 162,000! 1075,178,000! 1023 589,000! $986,744 ,000!$984,889,000 $981,131,000!$914,480,000 
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LIABILITIES. 


Capital paid in 

Government deposits 

Due to members—Reserve account 
Member bank deposits—Net 


Federal Reserve notes—Net 
Federal Reserve bank note lability 
All other liabilities 

Total liabilities 


Gold reserve ag’st net dep. & note 
Cash reserve ag’st net dep. & note 


‘May 25 1917. 


abilities. _ 
abilities _ 


Cash reserve against net deposit liabilities after 


setting aside 40% gold reserve 
gregate net liabilities on F. 
circulation 


Dtstribution by Maturtttes— 


1-15 days bills discounted and bougnht--.|. 


R. 


against ag- 
notes in 


1-15 days municipal warrants 


16-30 days bills discounted and bought---. 
16-30 days municipal warrants 

31-60 days bills discounted and bought... 
31-60 days municipal warrants 

61-90 days bills discounted and bought---. 
61-90 days municipal warrants 

Over 90 days bilis discounted and bought- 
Over 90 days municipal warrants 


Federal Reserve Notes— 


Gold and lawful money with Agent 


Pederal Reserve Notes (Agents Accounts)— 
Received from the Comptroller 


Returned to the Comptroller 


Amount chargeable to Agent 


In hands of Agent 


Issued to Federal Reserve banks. --- 


How Secured— 
By gold coin and certificates 
By lawful money 
, By commercial paper 
* Credit balances in gold redemp 


Credit balances with Federal Reserve B’d- 


Commercial paper delivered to F. R. Agent .. 


May 18 1917. 


|May 11 1917. 


May 4 1917. 


Apr. 27 1917|Apr. 20 1917 


Apr. 13 1917 


Apr.5-61917 


Mar .30 1917 





170,151,000 
26,201,000 


$56 ,868 ,000 
187,127,000 


24,648 ,000 
1,781,000 


748,499,000 
136,750,000) 


| $56,859,000 
242,421,000 
740,726,000 


134,447,000 
23,975,000 


10,734,000 


$56,859,000 
107,868,000 
743,143,000 


25,573,000 


$56,409, 000) $56,411,000 
99,689,000) 41,988,000 
719,785,000) 742,584,000 


129,032,000) 128,856,000 
18,226,000, 16,459,000 


$56,408,000 
42,247,000 
741,542,000 


13,014,000 


105,436,000 
14,295,000 


$56,075,000 
20,567,000 
720,411,000 





|1341,952,000 


* 63.3% 
67.8% 


$43,844,000 


$488 ,088 ,000 
33,686,000, 


$40, pot yoo 


24 on8. ‘000 
11,434,000 





$478,906 ,000 
32,405,000 


1155,673 ,000 


66.2% | 
69.5% 


70.4%| 


1209 162,000 


66.9% 
71.2% 


72.1% 


| 
| 


$38,850,000 
54 


1075,178,000 


67.4% 
72.1% 


72.9% 


$41,038,000 
119,000 
18,397 ,000 
000 








$458 874,000 
36,372,000 


1023 ,589 ,000 $986,744 ,000 


68.6% | 
72.5% 


71.0% 
74.2% 


73.3% 
$38,021 000 $36,555,000 
392,000 520,000 
20,900,000} 24,462,000 


2.088,000' 2,153,000 
29,620,000, 26,529,000 


a. ,839,000' 1,986,000 


$446 ,544,000 $440, 539,000) 


74.9% | 


$984 .889,000 


71.2% 
73.9% 


74.5% 
$40,745,000 
345,000 
21,543,000 
"292,000 
26,038,000 
12,232,000 
13,367,000 
2,000 


920,000 
2,341,000 





$431,789 ,000) 
29,979,000) 


$981,131,000 


73.0% 
75.4% 


76.1% 


$34,433,000 
52,000 


2,342,000 





|$400,698,000 
24,188,000) 


$914,480,000 


79.9% 
81.2% 


82.1% 


$31,061,000 
744,000 
30,320,000 


345,000 

30,636,000 

7,000 

11,735,000 

11,977,000 
82 


7, 
2,212,000 


$382 ,564,000 


24,799,000 








$454, 402,000 


$446,501 ,000 


$438 ,218,000 


$428 502,000 


26,035, te 26,182,000 


$420,509,000 |$414,357,000, 


$401,809 ,000 


$376,510,000) 


$357 ,765,000 





's480,011,000, 


|$810,680,000 
144,711,000 


$448,311 ,000 


$778,440 ,000 
142,918,000 


$438 323,000 


$761,060,000 
141,523,000 


$433 ,089,000 


$747 ,580,000 
139,325,000 


$422,905,000, 


$724,200,000 


$418 538,000 


$708 ,520,000 


137,725,000; 135,902,000 


$696 ,540,000 
132,292,000 


$410,796,000) 
| 


| 
$378 ,450,000 


$667 ,060,000 
130,248,000 


$360,668 ,000 


$647 ,700,000 


127,917,000 





tion fund _-. 


$665,969,000 


177,881, 000) 


$635 ,522 ,000 
156,616,000 


$619,537 ,000 
149,136,000 


$608 ,255,000 
149,381,000 


$586 475,000 


139,931,000) 132,079,000 


$572,618,000| 


$564,248,000| 
132,459,000) 


$536,812 ,000 
136,114,000 


| 


$519,783,000 


137,219,000 





| $488, ,088, 000) 


$264,468 ,000 
31,477,000 


23,233,000) 
168,910,000, 


$478 ,906 ,000 


=—_—— So 
=— 


$264,635 ,000 


30,595 ,000 
20,596 ,000 
163 ,080 ,000 


| 
| 


$470,401 ,000 


$458 ,874,000 





$446 ,544,000 


|$440,539 ,000 





$261,025,000 


156, 270, 000 


$258,885,000 


25,785,000 
20,634,000 
153,570,000 


$253 944,000 


$252,194,000 


22,001,000 
18,644,000 
147,700,000 


23,639,000 
20,931,000 
148,030,000 


$431,788,000) 


$400,698 ,000 





$248,313 ,000 


143,900,000 


$234,573 ,000 


22,253,000 
17,697,000 
126,180,000 





$382,564,000 


$222,377,000 


21,898,000 
17,631,000 
120,660,000 








$488,088,000, 


\$478 906 ,000 





|$470,401,000 


$458,874,000 


3446,544,000 


$440,539 ,000 








$32,685,000! $32,421,000 $32,776,000 








$27,343,000 





$25,981,000! $23,826,000 


$431, 794,000 ,000 


"$22, 594,000 





|$400,703 ,000 


$382,566 ,000 











$23,554,000 


$23,050,000 








@ Amount due to other Federal Reserve banks. tf Amended figures. 
WEEKLY STATEMENT of RESOURCESand LIABILITIESof EACH of the12 FEDERAL RESERVE BANKSat CLOSEof BUSINESS MAY 26 "17. 





} 
| 


Boston. | New York. ‘Philadel. Cleveland. | Richmond. Atlanta. Chtcago. St. Louis. Minneap. Kan. City. Dallas. 
T 


San Fran. 


Total. 





RESOURCES. 


- Z $ $ . $ $ $ $ $ $ 

Gold coin & ctfs. in vault|15,619, estan. 255, 000124, 875,000.20 ,619 dail 6,979,000. 6,108,000 35,889,000 11,755,000 12,213,000 8,016,000 8,109,000) 

Gold settlement fund__-.| 7,069,000) 95, 376, 000 2,217,000/23,041 ,000) 9, 103,000 1,775,000 16,182,000 1,994,000 4,868,00015,380,000 1,833 ,000) 
000 503 ,000 2 


Gold redemption fund_-, 50,000: 


250,000) 


250, 000) 


34,000) 


14,000 


259,000 353,000 1 


42,000 123 


,000; 


3 
15,828,000 
4, “y ,000 


z 
334,265,000 
183,590,000 

2,905,000 





Total gold reserve 


Legal-ten.notes,silv.,@c.; 514 


22, Hy 000 263, 881 ,000\27 ,342 ,000 
000 30,076,000, 445,000) 


4 


149, 000) 1 


79,000) 


285,000 


3,694 000 16, 769,000 8,386,000 52,285,000 14,008,000 17,434,000 23,538 ,000 10,065,000 
896,000 1,575,000 1,396,000 


12,000 1,273 


20,620, 
92 


,000 


520,760,000 


000; 36,892,000 





ba, 252 "0001298, 957, nina vie 787 000/43, 843 000,16, 948,000 9,282,000 53,860,000 15,404,000 17,719,000 23,550 ,000 11,338,000 


20,712,000) 


557,652,000 





5% redemp. fund—F. R. 
bank notes 


Discounted—Members 


Bought in open mkt__ 12,014,000 


34,780,000 


12,814,000, 


8,296,000) 3,049,000) 8,772,000 3,328,000 3,235,000 3,806,000 5,617,000 
nee 5,622,000, 2,165,000 9,129,000 


5,102,000 2,276,000 


2,967,000 
3,085,000, 


100, 
3,564 
880 


000 
,000 


000! 9,216,000 


400,000 


47,587,000 
107,377,000 





Total bills on hand---_/15,477,000 


35,431,000 


21,110,000 


13,343,000114,394,000 5,493,000 12,364,000 


8,908,000 7,893,000 


6,052,000 


4,444 


,000 


10,055 ,000 


154,964,000 





United States bonds_--. 
One-yr. Treasury notes.) 
Us certfs.of indebtedness) 
Municipal warrants... 


2,194,000 
3,000 ,000 
127,000 


530,000) 


2,788,000 
20,906,000 
5,029,000 


1,307,000 


549,000 
2,548,000 
3,500,000 
1,422,000 


5,844,000 
1,865,000 
3,551,000 
2,895,000 


1,152,000 


672 


5,000) 31 


,000 7,007,000 
1,969,000 1,491,000 2,985,000 
2,000,000 2,693,000, 7,308,000. 
,000 2,186,000 


2,233 000, 1,982,000 
1,444,000 1,340,000 
2,500,000 2,000,000 
1,043,000, 177,000 


| 3,966 


| 1,430, 


| 2,919 


,000 
000 
,000, 


2,429, 


811, 


1,500,000) 
4,650,000) 


36,513,000 
23,338,000 
57,807,000 
14,675,000 





Total earning assets _-|21,328,000 


65,461,000) 


29,129,000 


27,498,000, 


19,530,000 


19,445,000 


287 ,297 ,000 





Fed. Res’ve notes—Net 
Due from other Federal 
Reserve banks—Net- 
Due from depos. banks— 
Fiscal Agent account. 


2,051,000; 
269,000 


29,615,000 
27,000 


1,475,000 


17,225,000, 
4,031,000) 


122,249,000, 
150,535,000 








28,195,000 
919,000 


15,170,000 


172 000) 





791 


,000, 721,000 


687,000 93,000 


10,380,000 31,850,000 16,128,000 13,392 ,000 19,889,000 13,267,000 


100,000 
11.414 060 9,781,000 39,156,000 5,302,000 7,117,000 14,889,000 7,871,000 


197,000, 843 
——— 


2,010,000) 


28,410,000 
210,641,000 
122,349,000 


328,779,000 
6,424,000 





76,542,000 


654,933,000, 


36,030 ,000)88,382 ,000 


| 


49 ,516,00031 ,043 000 131323000 40,993,000 38,321,000 60,963 000/33 419,000 


53,390,000) 


1341952000 





5,090,000 
9,414,000 


44,157,000 
17,724,000 


Government deposits -_- 
Due to members—Re- 


Collection items 

Fed. Res’ve notes—Net 
Due to F.R.banks—Net 
All other liabilities 


157,000) 


12,060,000 
140,431,000 


76,268,000 





2,181,000) 
814 000, 
210,000) 


5,265,000) 6,250,000 
8,121,000, 4,810,000 


359,645 000/47 ,634 000/62, 175,000 
66,529 000,21, 805,000)14,516 megan 





neendnenns 


1,769,000 


5,699,000, 3,186,000 
-| 752,000) 


3,436,000 2,388,000 7,057,000 3,139,000 2,467,000 3,150,000) 2,754,000; 
2,316,000) 4,404,000 12,897,000 2,711,000 2,414,000) 2,272,000 2,282,000 


24,155, 000117, 661 ,000'95,101 ,000 26,426 00027, 084,000 47 ,427 ,000 22, 763,000 
9,195,000) 4,821,000 16,268,000 3,018,000 2,383,000 7,181,000 2'875,000 
933,000, 2,039,000 

| 706,000 


6,391,000 





3,935,000) 


39,098,000, 


56,991,000 
198,463,000 


813,326,000 
170,151,000 
26,201,000 


76,820,000 





76,542,000 


654,933 00086, 030,000 88,382,000 


. 


49,516 00031. 043 ,000 131323000 40,993,000 38,321,000 60,963 ,000 33,019 rs 390,000) 


1341952000 





22,640,000 


to 
Held by banks 2,051,000 


17,2 


25,000 


208 ,620 000/33, 373 00027, 334,000 
7 1,699 


29,000 


one 


= = 


,000 5,425,000 


928,000, 974,000) 


932,000 


17 ,014 ,000)19, 130 ,000 52,476,000 16,408 ,000,23,365 ,000 25,955,000 19,919 000; 1,854,000 
965,000 246 ory ew 010,000; 


488 ,088 ,000 
33,686 ,000 





F. R. notes in circulation 
Gold and lawful money 


20,589,000 


191,395,000) 


32,644,000 





25,635 ,000)16 ,049 .000 18,628,000 47,051,000 15,480 ,000/22,391 ,000 25 ,023 000/19 ,673 ,000)19 ,844 000/454 ,402 ,000 











with Agent 22,640,000 


208,620,000 








30,463,000 


27,334,000 5,655,000 16,859.000 52.476,000 9,781,000 19,205,000 24,090,000 17 634,000.21 854,000 456,611,000 








a Difference between net amounts due from and net amounts due to other Federal Reserve banks. 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS MAY 26 1917. 





Boston. 


New York. 


Phtladel’a. 


Ailanta, 


Chicago. 


St. Louis. | Minneap. 


Kan. City. 








Federal Reserve Notes— 
Reo’d from Comptrolr 
Returned to Comptrol 


$ 
‘39,680, 
10,290, 


$ 
83,440,000; 
72,820,000; 





57, 
8,627, 


$ $ 
340 000/35 ,600, 
5,626, 


$ 
600 30,100,000 
10,406,000 


36 
6 


3 
,380 ’ 
,045 , 


$ 
65,060,000; 


000 
000) 2,244,000 





$ 
34,640,000 
5,435, 


$ 
25,740, 
5,072, 


$ 
40,720,000, 
6,425,000) 





Chargeable to Agent___. 
In hands of F.R.Agent; 


29,390 
6,750 


, 3 , 
000/102 ,000, 


10,620,000, 


48,713, 
15,340, 


29,974,000 
2,640,000 


19,694,000 


2 ,680,000)11, 205, 


30,335, 


62,816,000) 
10,340,000; 


20,668, 
4,260, 


9,205,000, 
5,840,000 





34,295,000 
8,340,000) 8,486, 


21, ae 


+969,000 


~ --|177,881,000 





Issued to F. R. bank. 
Held by F. R. Agent— 


22 ,640,000:208 620,000 


33,373,000 








27,334,000) 





17,014,000|19,130,000 





52,476,000|16,408,000)23 365,000 





25,955,000|19,919,000)21 ,854,000/488,088,000 





Gold coin & certfis 
Credit balances: 

In gold redemption f 
= With F. 


19,310, 


1,330, 
R. Board_-_--| 2,000, 





197,938, 
10,682, 


3,730,000 


1,623, 
25,110, 


9,830, 


1,504, 
16,000, 


655, 
5,000, 


---- -|11,359, 





2,897, 


1,882, 
12,080, 


2,271, 


3,365, 


666, 
&,750, 


6,627, 


13,918, 


1,117, 
4,170, 


4,160, 


2,370,000 


1,160, 1,034, 
,560,000| 5,490, 





11,110, 





pind eae oe 
delivered to F. R.Ag’ 


+= 


33,373, 
2,917 


or 


17,0 


11,987 


14 


re 


19,130, 
2,279, 


eens 


-' 6,635, 


16,408, 3,365, 


4,160, 


i ee 
0a 


19,919, 
2,815, 


— 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending May 26. The figures for the 
separate banks are the averages of the daily results. In the case of the totals, actual figures at end of the week are also 
given. In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 
also the grand aggregates for the three preceding weeks. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 



































































































































































































































CLEARING HOUSE a we lea ah a N r~ — Federal | R Addit'ai 
MEMBERS. apttal. ns, otes e eserve | Deposits tonal 
Profits. | Discounis, Legal [Reserve [Not Reserve with with Net Net "an 
Week Ending Investm'ts, Gold. Tenders.| Stlver. | for State | Counted Notes Legal Legal Demand Time Circula- 
May 26 1917. \{Nat. B’ks May 1\ &c. Institu- as [Not Depost- | Deposi-| Depostts. | Depostts.| tion. 
|\StateB’ks Feb. 28/ tions). | Reserve). | Reserve]. | tartes. | taries. 
! 
Members of Federal Average. | Average. : : Average. | Average. | Average. | Average.| Average. | Average. age. 
Reserve Bank. $ $ $ $ 3 3 $ $ $ $ ‘ ~“_ ‘ 
Bank of N. Y., N.B.A-| 2,000,0| 5,056,6) 37,784,0| 2,468,0 889,0 247,0 ee 4,0 1,0) 3,219,0| ......| 33,174,0} 1,832,0 788,0 
Mercaants’ Nat. Bank-| 2,000,0; 2,474,1 20,079,0 594,0 180,0 566,0 ond tigi 43,0 SEO) 2706 Bi .na5.. 16,174,0 215,0} 1,806,0 
Mech. & Metals Nat_.| 6,000,0; 10,148,5| 123,826,0) 22,674,0 (OF Me * FF eee 60,0 110,0) 10,644,0) ._.._. 136,334,0| 4,785,0| 3,770,0 
National City Bank...) 25,000,0 c44,253,5, 446.646,0 468 3,426.0; 1,607.0) --..... 161,0} 1,300,0| 46,231,0) -..__. 476,093,0| 13,706,0| 1,782,0 
Chemical Nat. Bank.--| 3,000,0} 8,442,1) 39,809,0 843,0 2,0 eee 52,0 42,0) 4,588,0! ___._. SESIOMN occu "441, 
Atlantic National Bank! 1,000,0 846,5 14,734,0 893,0 196,0 Sint “sokace 30,0 "aoe oS ee 14,347,0 772,0 150,0 
Nat. Butchers’ & Drov-. 300,0 74,5 ,306,0 82,0 43,0 ae 4,0 6,0 SF ee 2,241,0 emi 48,0 
Amer. Exch. Nat. Bank) 5,000,0) 5,115,5 87,765,0| 4,553,0| 1,716,0 oe bi 100,0 150,0| 12,987,0)  - -.. 81,972,0) 6,010,0) 4,855,0 
Nat. dank of Commerce, 25,000,0 19,850,5| 264,724,0| 10,019,0| 2,742,0) 1,386,0 mate 1,0 49,0) 38,487,0| ......| 267,527,0| 6,647,0 5, 
Chatham & Phenix Nat.) 3,500,0) 2,233,9 68,650,0| 4,642,0 725,0; 1,493,0 ide st 408,0 364,0) 5,549,0) ....-- 66,529,0| 5,904,0| 1,775,0 
Hanover National Bank} 3,000,0) 16,482,4| 139,572,0| 22,899,0| 2,627,0| 1,574,0| -_-. - 37,0 247,0| 22,432,0| - - -| 167,263,0| ._._- i 
Citisens’ National..... 2,550,0| 2,521,0) 29,571,0| 986, 159,0)} 1,316,0| -..... 24,0 23,0] 3,515,0| -...-- 28,734,0|  543,0] 1,016.0 
Market & Fulton Nat-.- 1,000,0) 2,077,1 11,265,0 763,0 338,0 sae 41,0 227,0 oe) FJ eae | ee re ,0 
Corn Exchange Bank.-| 3,500,0| 7,294,2| 106,966,0 9,105,0| 1,028,0)} 2,735,0) -.-... 590,0} 1,745,0) 12,528,0) ....-- i 5 Sea MRE) S ce 
Importers’ & Traders’._| 1,500,0| 7,747,2 34,910,0| 1,782,0| 1,352,0 50,0) ------] ------ Ca S.0ee <5 + & 31,244,0 Pa Stas 51,0 
National Park Bank-.--| 5,000,0| 16,192,6) 151,649,0 15,156,0 669,0 OF | rrr 92,0 348,0| 10,787,0} ....-- 149,857,0| 2,025,0) 3,553,0 
East River Nat. Bank~. 250,0) 77,8 ,366,0 87,0 33,0 148,0 jinn 2,0 20,0 are I = a ace 50, 
Second National Bank.| 1,000,0)| 3,545,0 18,928,0| 1,292,0 198,0 471,0 > aa 31,0 64,0) 1,151,0 mo aed 16,047,0 Hey ay 759,0 
First National Bank--- 10,000,0) 26,285,0| 174,759,0| 16,490,0 S614: 3,588,0) ...<-. 9,0 13,0) 15,472,0 - -.-| 164,583,0} 1,904,0; 3,158,0 
Irving National Bank-- 4,000,0) 4,298,4 85,204,0| 7,702,0 813,0| 2,786,0 in acne 10,0 311,0| 9,302,0 ate til 94,968,0| 1,008,0 0,0 
N.Y.County Nat. Bank 500,0; 1,247,5 11,443,0)} 57,0 100,0 ncaa 100,0 27,0 «eee 11,944,0 euee 199,0 
Chase National Bank__| 10,000,0 13,197,8| 241,823,0) 19,389,0) 5,118,0) 2,904,0)  -__... 64,0 472,0| 20,786,0 -.----| 234,016,0} 17,322,0 550,0 
Lincoln National Bank_| 1,000,0 1,983,0 17,622,0| 1,572,0 427,0 ere 203,0 126,0| 1,621,0 eee 17,950,0 34,0 891,0 
Garfield National Bank! 1,000,0' 1,325,4 10,335,0 921,0 239,0 404,0) a Se 19,0 130,0| 1,126,0 cin 10,372,0 200,0 399,0 
Fifth National Bank --- 250,0) 413,7 6 ,067,0 159,0 149,0 421,0 bi okkiie 18,0 10,0 sf pee 6,114,0 282,0 248,0 
Seaboard Nat. Bank._.| 1,000,0; 3,120,4 40,280,0| 2,272,0 876,0 938,0} Per 21,0 Ae SY ee : Man EN. «dx» «- 70,0 
Liberty National Bank.| 1,000,0| 3,856,2 65,085,0| 4,427,0 405,0 163,0 sin 14,0 160,06) 21,0170) sa .2 x 71,033,0} 2,308,0 499,0 
Coal & Iron Nat. Bank_| 1,000,0 827,5 11,173,0 512,0 215,0 213,0 tedih lake as 3,0 32,0) 1,145,0 isa ee 10,830,0 0 414,0 
Union Exchange Nat_-_} 1,000,0| 1,131,6 12,565,0 493,0 187,0 SE, sie oan 19,0 - o ek Bie 12,096,0 46,0 398,0 
Nassau National Bank_.| 1,000,0| 1,136,5 11,551,0 435,0 117,0 443,0 com 50,0 10,0 865,0 oie ile 10,522,0 5,0 x 
Broadway Trust Co... 1,500,0) 1,050,6 23,934,0} 1,727,0 382,0 818,0 a ankaie 60,0 128,0} 1,662,0} ....-.- 24,332,0 i Septal 
Totals, avge. for week 123,850,0 214,306,6 2,313,391 ,0)206,362,0| 27,652,0| 30,847,0 -.---| 2,270,0| 6,172,0/252,864,0) ..  .. 2,370,028,0| 65,883,0| 28,791,0 
Totals, actual condition! May 26) 2,337 ,011,0|193,288,0| 26,462,0| 31,500,0 ~ «-0| 2,214,0] 6,175,01315,086.0) ...... 2,384,389,0| 78,388,0) 27,516,0 
Totals, actual condition May 19) 2,300,204,0|216,104,0) 32,480,0) 31,799,0| -.___- 2,448.0} 5,753,0'246,927,0) _._.__ 2,359,044,0} 66,714,0| 28,626,0 
Totals, actual condition May 12) 2,273,661,0\219,414,0| 25,966,0) 33,820,0; --___. 2,383,0| 6,630,0'254,767,0| ...._- 2,328,845,0| 65,014,0| 28,680,0 
Totals, actual condition May 65 2,232,367,0|190,769,0| 26,905,0) 30,368,0) —-____. 2,222,0| 6,054,0/232,760,0| _...-. 2,309,962,0| 64,686,0| 28,706,0 
SoSS—Sq] COLES OSS OEE —_—o = =———————S| EES OSS 
State Banks. 
Not Members of 
Federal Reserve Bank. 
Bank of Manhattan Co_} 2,050,0; 5,180,2 40,590,0) 15,776,0| 1,011,0 437,0 118,0 o<-- 29,0| 3,328,0 564,0 54,909,0 itn oh «xen 
Bank of America___._- 1,500,0) 6,598,9 34,600,0;| 5,398,0| 2,054,0 861,0 , re 10,0 kr ae ee SE,B060l - sciacel <cae as 
Greenwich Bank~- 500,0) 1,280,4 12,851,0; 1,210,0 232,0 661,0 250,0 sense 37,0 Cee weve ss 13,978,0 36,0 oumaiicn 
aie ome dens 0) 985,3 8,980,0 ,0 478,0 145,0 ieee oid leo 555,0 396,0 8,865,0 255,0 
People’s Bank 200,0) 468,7 3,100,0 181,0 83,0 148,0 | ¥ asian tel 24,0 179,0 86,0 2,985,0 7,0 
Metropolitan Bank---_- 2,000,0; 2,120,2 16,081,0| 1,845,0 531,0 590,0 * eee 55,0 Se gaa Pe keane 
Bowery Bank_--.-.---- 250,0) 803,4 4,354,0 0 37,0 66,0 ,0 ween « 239,0 12,0 yO ee 
German-American Bank 750,0) 824,8 6,665,0 894,0 80,0 17,0 Ri sdsetent seagnnn _ eee 6,616,0 90,0 
Fifth Avenue Bank---- 100,0! 2,303,6 18,175,0| 2,531,0 139,0| 1,374,0 26,0 ine a Rey ee yim SF ee 
German Exchange Bank 200,0) 860,6 5,075,0 578,0 86,0 39,0 SG” aenasal canned 314,0 313,0 rf OY fa 
Ger ein Sacre 0) 845,8 6,216,0! 724,0 89,0 196,0! 110,0' cue 276,0 Pe ee 6,365,0 awe eal. neat 
Bank of Metropolis-.--_- 1,000,0) 2,214,1| 15,035,0 904,0 381,0 523,0 125,0) 50,0 879,0| 1,992,0 14,650 0! habe & i 
West Side Bank.___--- 00,0) d 4,238,0 38,0) iene 267,0 19,0 JS , re laiey de thle 
N. Y. Produce Ex.Bank) 1,000,0)' 1,062,4 18,626,0 73,0; 1,194,0 565,0 19,342,0 Pe, Bee ee: 
Ge Te. conceseen 1,500,0 726,6 23,046.0} 2,520,0| 774,0;| 387,0} 193,0) ...---| ----.- 1,469,0 31,0 26,124,0 St oe 
Totals, avge. for week_| 12,150,0| 26,576,0| 217,632,0 278,0| 9,649,0| 3,978,0| 236,826,0 SEO wmbaak 
e— 
Totals, actual condition) May 26) -.-..- 220,366,0 250,0| 9,615,0) 3,732,0) 236,552,0 CEE wannvk 
Totals, actual condition) May 19 214,823,0 215,0| 9,354,0| 3,850,0| 233,217,0 GGnae  snetse 
Totals, actual condition) May 12 8,094,0 272,0| 9,209,0| 3,742,0| 229,790,0 > eer 
Totals, actual condition) May 5 219,497,0 287,0| 9,477,0| 3,910,0| 231,554,0 RR Se 
——S—_— SESS | SSS | SSE SSE OSS SSS | SS | Sas | SSS fo See | Sess Ss ee 
Trust Companies. 
Not Members of 
Federal Reserve Bank. 
Brooklyn Trust Co...-| 1,500,0| 3,799,5| 35,866,0) 2,152,0 348,0 257,0 SURG swansea 37,0| 1,504,0) 2,881,0| 30,080,0|; 4,902,0 
’ Trust Co____- 11,250,0| 15,919,5| 278,942,0| 25,471,0 121,0 466,0 a” (feaeae 541,0| 12,949,0|}15,208,0} 258,999,0) 31,244,0 
U.S. Mtge. & Trust Co.| 2,000,0| 4,507,1 70,067,0| 5,214,0 157,0 189,0 144,0 Rete and 40,0| 2,851,0) 4,706,0 57,018,0| 13,341,0 
tle Guar. & Trust Co.| 5,000,0) 12,404,5 45,226,0| 2,524,0 196,0 149,0 132,0 ie age 52,0} 1,490,0 29,801,0| 1,504,0 
ty Trust Co....| 20,000,0) 31,436,3| 383,739,0| 63,445,0 866,0 906,0 537,0 ~ 493,0| 19,102,0|10,795,0| 382,042,0) 35,785,0 saa 2 
Fidelity Trust Co_..-- 1,000,0| 1,239,3 10,588,0 709,0 72,0 76,0 10,0 Si 20,0 424,0 i 8,485, 834,0) ...... 
Lawyers’ Title & Trust.| 4,000,0; 5,511,6 28,736,0| 1,685,0 198,0 278,0 30,0 ~ 53,0} 1,059,0} --...- bie op fp os © Bee eae 
Columbia Trust Co....| 5,000,0| 6,442,9 91,093,0| 6,336,0 264,0 650,0 175,0 78,0| 3,710,0) 3,063,0 74,206,0) 18,286,0} -....- 
People’s Trust Co_.--.- 1,000,0; 1,751,4 24,840,0| 1,825,0 81,0 335,0 FF 77,0| 1,194,0| 2,067,0 23,875,0|} 1,009,0) —.---- 
New York Trust Co_..| 3,000,0) 11,632,4 72,244,0| 5,943,0 253,0 32,0 55,0 hy 107,0| 2,970,0|) 1,091,0 59,135,0| 6,387,0 civ 
Franklin Trust Co__.-- 1,000,0; 1,334,4 22,029,0} 1,811,0 817,0 401,0 215,0 >. - 62,0| 1,087,0| 1,190,0 20,647,0| 2,866,0) -.... 
Lincoln Trust Co... - 1,000,0 533,4 14,395,0 966,0 120,0 261,0 63,0 oes 30,0 697,0 485,0 13,934,0 GPG  wacdaw 
Metropolitan Trust Co.| 2,000,0) 5,249,3 61,231,0| 4,803, 558,0 176,0 412,0 or 23,0} 2,931,0 143,0 58,622,0| 3,962,0 ae, 
Totals, avge. for week.| 57,750,0/101,761,6|1,138,996,0|122,884,0| 4,051,0| 4,176,0) 2,257,0) ------ 1,613,0| 51,968,0|43,033,0|1,038,061,0|122,330,0) - ._.-- 
Totals, actual condition) May 26) --.-.-.--. 1,150,644,0|122,063,0| 3,133,0| 4,065,0| 2,262,0| ------ 1,797,0| 51,941,0|43,871,0|1,039,737,0|124.708,0) -_._.. 
Totals, actual condition, May 19) -..-... 1,134,521,0|123,841,0) 4,015,0|. 4,457,0| 2,102,0| ------ 1,429,0| 51,265,0|46.356 ,0|1,025,026,0)131,639,0) -..... 
Totals, actual condition) May 12) -....-.- 1,120,256,0|118,346,0| 4,260,0| 3,695,0| 1,956,0) ------ 1,546,0| 50,742,0'39,159,0|1,014,600,0|135,419,0| -...._. 
Totals, actual condition| May 5) -...--. 1,131,604,0|114,052,0) 3,586,0| 3,778,0| 2,314,0) ------ 1,132,0| 51,197,0|20,403,0)1,027,765,0|126,597,0;  ...... 
Grand Aggregate, avge_|193,750,0|342 ,644,2|3,670,019,0|364,643,0| 38,216,0) 41,167,0| 3,606,0| 2,270,0| 8,063,0\314,481,0|47,011,0\a3644915,0/188,631,0) 28,791,0 
Comparison prev. week} --.----| ------ +48 ,621,0|—149040|/—1,744,0|—1,655,0| +264,0| —128,0 —7,0|+ 167050; +880,0| +66,850,0|—9,607,0 +97,0 
= =——— OOO TTTSIOoo™EEuDTT O—a=EDDDDaSSE__ XW" ——_—SSS=—==S | Sees 
Grand Aggregate,actual; May 26) ---.-..-. 3,708,021,0/349,970,0| 35,588,0| 41,422,0) 3,558,0| 2,214,0| 8,222,0|377,541,0/47,603,0|b3660678,0|203,519,0| 27,516,0 
Comparison prev. week} ------| ------ + 58,473 ,0|—225780/—8,492,0|—1,519,0| +222,0| —-234,0) +825,0|+699950|—26030| +43,391,0| +4,754,0|—1,110,0 
————SU~<_lolOE=|[an= |—_ _ —L_______jEI>|E<_Etl = —aSaSSS | _ OOS) s=_O ee = arn OS 
Grand Aggregate actual|condition|May 19/3,649,548,0\372,548,0| 44,080,0| 42,941,0' 3,336,0| 2,448,0| 7,397,0|307,546,0\50,206,0|b3617287,0\198,765,0| 28,626,0 
Grand Aggregate actualjcondition|May 12/3,612,011,0/366,170,0| 35,716,0|) 43,303,0| 3,287,0| 2,383,0| 8,448,0/314,718,0|/42,901,0|/03573 235,0|200,845,0| 28,680,0 
Grand Aggregate actual|condition;May 5/3,583,468,0/331,706,0| 36,730,0) 39,970,0| 3,510,0| 2,222,0| 7,473,0|293,434,0|24,313,0|3,569,281,0|191,749,0| 28,706,0 
Grand Aggregate actual’condition|April 28)/3,667,064,0/386,680,0) 42,335,0) 39,689,0) 3,645,0) 2,779,0) 9,686,0)/273,260,0)36,615,0)3,682 ,626,0/204,733,0) 28,718,0 








a U.S. deposits deducted, $66,521,000. b U.S. deposits deducted, $96,370,000. c Includes capital set aside for foreign branches, $6,000,000. 








STATEMENTS OF RESERVE POSITION. 









































Averages. | Actual Figures. 
Mind Inc. or Dec.| Inc. or Des 
Cash Reserve tn Total a Reserve Surplus from ‘ash Reserve, Reserve in Total b Reserve Surplus Srom 
in Vault. \De Reserve. Required. Reserve. Previous Week in Vault. Reserve. Requtred. Reserve. \PrevtousWeek 

Members Federal $ eee $ $ SES Be $ ‘ $ 
Reserve Bank----|264,861,000|252,864,000,517,725,000/429,899,190| 87,825,810}—13,011,580) 251,250,000 315,895, 7 ,235, 109, 134,125,580) + 34,779,200 

State Banks*_.._..- 49,403, 9,649, 59,052,000) 42,628,680 16,423,320 +4,718,920) 47,765,000, 9,615, 57,380, 42,579, 800, 

Trust Companies*-__|133,368 | 51,968,000 185,336 ,000)155,709,150 29,626,850 —4,459,700) 131,523,000 51,941, 183,464, 155,960, 27 ,503, — 4,422 650 
Total May 26-_... 447,632, 14,481 ,000'762,113,000 28,237,020 133,875,980 —12,752,360 430,538,000 377,541, ,079, 1,649, 176,429,670) + 29,675,250 
Total May 19.-.-.-./465,671 .776 000/763 ,447, 16,818,660 146,628,340) + 22,644,550) 462,905,000,307 ,546, 0,451, 23 ,696 ,580/146 ,754, —444 
Total May 12--.-- +793, 428,000,737 ,221, 13,237,210 123,983,790 + 44,381, 448,476,000 314,718, 63,194, 15,995 ,000/147,199, + 56,720,930 
TotalMay 65---- 697 | 8,448 ,000701,145,000/621 ,542,740' 79,602,260 322, '411,916,000'293 434, 350, 14,871, 90,478,07: 21,164,159 

* Not members of Federal Reserve Bank. 
a This is the reserve required on Net DemandDeposits in the case of State Banks and Trust Companies, but in Case of Members of the 
includes also amount of reserve required on Net Time Deposits, which was as follows: May 26, $3,294,150; May Pay ys May 12, $3,267,100; May 5, $3,298,150. 


b This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but 
jneludes also amount of reserve required on Net Time Deposits, which was as follows: May 26, $3,919,400; May 19, $3,335,700; May 12, $3,250,700; May 5, $3,234,300. 
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The State Banking Department reports weekiy figures, | 


showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT 


(Figures Furnished by State Banking Department.) Differences from 












































In addition to the returns of “State banks and trust com™ 
| panies in New York City not in the Clearing House,” furnishes 
by the State Banking Department, the Department also 
| presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin 


| guish between the results for New York City (Greater New 






































May 26. previous week. Ss as per the followin 
Sie CG SURROUNDS 0 os cnnccadmmeae s oadone $839,927,409 Dec. $1,548,600 | York) and those for the rest of the State, P eet . 8 
-— oie ae 4 bank woteg rn 67,786,900 Dec. 159,000 | For definitions and rules under which the various items 
urrency and bank notes - 10,807,409 Inc. 78,700 | 2 ae 
ronal apes hl TT EER os aa 1,052,464,100 Dec. 2,909,700 | are made up, see “Chronicle,” V. 98, p. 1661. 
epouts, eliminating amounts due from reserve ] tai i ese 1 - 
depositories and from other banks and trust com- The provisions of the law governing ~_ we ph = ue 
neanies in New York City, and exchanges..-.-- 876,898,300 Dec. 4,360,999 | ments of State banking institutions were published in the 
OE GS s Kcdnenseccnenstdesnondeas 240,992,700 Dec. 1,093,200 | | tes 4 914 (V. 98 933) The recula- 
Percentage of reserve, 29.6%. F Chronicle’’ March 28 1 (Vv. » P. YOS). g 
RESERVE. " : P _ 
ecseeiiiams iment —-rrust Compantes— | tlons relating to calculating the amount of deposits and what 
Depo ta in tanks and trast 0507777 8147399-000 11.58% $63,695,300 9.20% | deductions are permitted in the computation of the reserves 
eposits in banks and trust cos____ 17,915,400 13.92% 144,483,000 21. % a * . 
~~ ~ | were given in the “Chronicle” April 4 1914 (V. 98, p. 1045). 
OE. cr ieaticonal toca eiceiet, Ek Isedcanend: $32,814,400 25.50% $208,178,300 30.38% STATE BANKS AND TRUST COMPANIES. 
The averages of the New York City Clearing House banks | doentdoente | Stunt dee. | teste Biante | SheetCes. 
nd trust companies, combined with those for the State banks Week ended May 26. | in * outside of L outside om 
a.2d trust companies in Greater New York City outside of the Greater N. Y.|Greater N. ¥.\Greater N. ¥ .\Greater N. . 
Clearing House, compare as follows for a series of weeks past: $ | $ | ee: 2 er 
— 23,950,000 84,550,000 238, A51, 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN | Capitalasof Feb.28----) 23,950,000) | 
GREATER NEW YORK. Surplus as of Feb.28-...| 42,309,900 179,277,600 15,228,300 18,123,900 
We omit two ctphers tn all these figures. a chine sal apen ‘an! 207 108. uen 
Loans and investments_.| 430,239,300 1,865,890, 75,3984 7,195, 
Loans Total Entire Change from last pues es + 12,392,500) + 406,200, —740,700 
Week and Demand Other Money Reserve on - ‘ 2R ang! 
Ended— | Investments; Deposits. Specte. | Money. | Holdings.| Depostts. “Chane tra ast week Batis =2:708;100 paeee sei 4g, Mpa 
$ $ : $ x ae |< 600! 15,240,900 | 
Mar. 3... | 4,262,506,1| 4,386,187,0| 538,553,5| 73.535,3| 612,088,8| 1,043,203,4 | Currency and bank notes_| 21,001,600, = 15,240,900) ----------|  -------~-~ 
Mar. 10... |4,309,612,6| 4,306,027,8| 513.952,0 68,656.4 | 582,600,3 1,031 ,061,1 Change from last week.) + 816,700 rd caoenetere }  Sanneeeees 
ar. 17___ | 4,330,588,8 | 4,438,468,5 | 516,425,5| 69,368.5 | 585,794.0| 1,042,356. : ol , ' 00 
Mar. 24... | 4,338,308,0 | 4,464,708,0| 517,268,4| 68,877,9| 586,146,3| 1,051,036,4 | Deposits----------.---.|_ 59,287,000 ety ber Ty peat rye 
Moe: r=: | aa an | tSohooh |steter | godess | eg tee t| Lg. | | Caenes ois ren rel aso aoo aol a1.osnann 
Dr. f--- | £.428,959.8 | 4,567 052.8 | 512,177.1| 66,039. omns.7 | 1.088.598. 985,500, 453,393,100} 31,953,400) 37,660,500 
Apr. 14__.|4,473,449,6 | 4,596,003,4 | 511,593,4| 65,546,0| 577,139,4 | 1,040,505,5 | Reserve on deposits--_-- 129,985,500) 453,393,100) = 31,953, Be +5 
Aor 21... 4,479,414.6 4,568,116,5 | 489,493,1 62,520, 552,022,4 1,008,192,9 Change from last week.| —290,800) +118,200 1,031,100) 2,024,000 
Apr. 28... |4,494,872,1 | 4,582,729,2 | 470,621.0| 60.017,7 | 530.638.7 | 1.008.245. om - oe o, 
May 5... |4,451,612,3 | 4,484,409,8 | 450,551,7| 51,821,4| 502,373,1| '936.181,5 | P. C. reserve to deposits. 39% Se — 3S 13 De 
May 13... 4.410,790,7 4,435 ,448,8 | 462,801,5| 49,577,7 512,379.3 , 373-0088 Percentage last week - Bi eines elle 
ay 19... |4,462,874,0| 4,459,324,2 | 490,314,9| 54,030.7 | 544.345.6 | 1,005,532, 
May 26--.|4,509,946,4|4,697,379,1|473,596,91 52,629,4|526,226,3|1,003,105,7 + Increase over last week. — Decrease from last week. 
—— 
Non-Member Banks and Trust Companies.—Follo is the report made to the Clearing House by olearing 


non-member institutions which are not included in the “ 


House return” on the preceding page: 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 
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CLEARING Neat | Nat .Bank| Nat .Bank Reserve | Addtttonal 

NON-MEMBERS. | Capital. | Profits. | Loans, Notes [Re-|Notes[Not| Federal wtth Depostis é Nattonai 
counts. Legal serve for | Counted | Reserve Legal \wtth Legal Neat Neat Bank 

Week Ending (|{Nat. bks. May 1\! ‘ Invest- Gola Tenders.| Stlver. | State In- as Notes[Not) Depos- Depos- Demand Time Ctrcu- 

May 26 1917. \State bks. Feb. os} ments, &c. stitutions) Reserve). | Reserve).| tartes. | ttartes. | Depostts. | Depostis. 

Members of Average. | Average.| Average. | Average. | Average. | Average. | Average.| Average.| Average Average. | Average. | Average 
Fed’! Reserve Bank $ $ $ $ $ ¢ g § & $ $ s $ 
Battery Park Nat.-| 400,000} 415,800 5,059,000 368,000) 120,000, 92,000) .----- 8,000} 16,000) 734,000) ------- 4,537,000, 197,000) 194,006 
First Nat., Brooklyn) 300,000) 688,700, 5,981,000) 150,000) 31,000} 106,000) -- - -| 13,000) 18,000) 479,000) 406,000) 4,916,000, 187,000; 294,000 
Nat. City, Brooklyn) 300,000) 626,300. 6,113,000) 157,000} 65,000) 127,000 -----| 6,000) 7,000} 679,000; 308,000) 5,713,000, -...-.-| 120,000 
First Nat., Jers. City| 400,000) 1,298,900 5,367,000) 313,000} 456,000; 77,000) .-.--- | _17,000; 41,000/1,546,000) 3,817,000) 6,142,000) --.----- 395,000 
Hudson Co. N.,J.C.| 250,000 71,500, 5,236,000; 216,000! 17,000; 93,000 - -.-| 105,000) 2,000} 589,000 71,000} 4,909,000) - eee 197,000 
First Nat., Hoboken; 220,000) 615,600 6,401,000) 185,000} 10,000; 35,000) ---- -| 15,000) 32,000; 461,000) 370,000) 2,921,000, 3,302,000) 218,000 
Second Nat., Hobok.| 125,000; 319,400 5,295,000) 37,000} 38,000} 100,000) ----.- | 2,000) 7,000) 428,000; 498,000) 2,794,000) 2,332,000 , 

| 1,995,000) 4,736,200 39,452,000/1,426,000) 737,000) 630,000 ee aa 166,000) 123,000/4,916,000| 5,670,000|31,932,000| 6,018,000) 1,517,000 

State Banks. 

Fie Behan 

erve Bank. 
Bank of Wash. H’ts_| 100,000) 443,300 2,376,000) 158,000} 12,000) 51,000} 25,000) --- -| 118,000 60,000; 1,976,000; -.-.-.-| --...- 
Colonial Bank--_-____ 400,000; 949,800 8,946,000) 692,000) 206,000) 624,000) 51,000 28,000 598,000) 275,000) 9,960,000, -.-.--- eens 
Columbia Bank. -. : 674,100, 9,440,000; 789,000} 14,000; 310,000; 105,000 Sau aint 2,000)  282,000)10,025,000, -.- --- ohinum 
International Bank.| 500,000! 113,500. 4,076,000} 374,000 8,000} 33,000 gs -.---| 15,000 225,000) 31,000; 3,713,000 316,000) —----.- 
Mutual Bank__.__. 200,000; 470,100, 8,366,000) 886,000} 56,000) 216,000) 33,000 -.---| 60,000 532,000) 47,000) 9,062,000, 312,000) .....- 
New Netherland_._.| 200,000} 219,000; 4,344,000} 174,000} 129,000] 216,000 nt ssc 7,000} 278,000) --- - -| 4,656,000) 3 ee 
WRGrace&Co’sBk. 000! 551,000, 3,749,000} 101,000 S006 6 .~---- Bee 1,000; 16,000) 2,300,000) 3,649,000, 2,238,000 ~ 2 0m 
Yorkville Bank____. 100,000} 593,900 6,879,000} 482,000} 85,000} 285,000) 93,000 : | tenes 50,000! 313,000} 7,506,000; -.-..--| -.-~- 
Mechanics’, Bklyn_.|1,600,000| 840,800 21,410, 1,610,000] 183,000} 747,000) 358,000, -.----- | <- ~ .|1,862,000) 1,481,000 22,696,000 66,000} ...... 
North Side, Bklyn_. 000) 184,800, 4,266,000) 316,000} 51,000) 111,000; 21,000) ---| 29,000 54,000) 07, 4,235,000, 400,000, .-.--- 

‘ aepeeneEeat! | } j a | 

a 4,100,000 5.040.100 78.058,000 5,582,000 746 ,000|2,593,000 716,000) on = 140,000)$.485.000) 5,496 ,000|77 478,000 3,402,000; ...-.- 
Trust Companies. } | | 
Not Members of the } | 
Federal Reserve Bank. : 3 ss 
HamiltonTrust,Bkin| 500,000) 1,150,100, 9,296,000} 677,000} 54,000) 41,000) 43,000) --....| 19,000} 389,000| 2,383,000) 7,796,000 528,000, .----- 
Mechanics’,Bayonne| 200,000 309,000) 6,267,000, 99,000) 47,000) 75,000, 39,000 -.--- 19,000} 159,000} 586,000, 3,182,000 2,978,000, -. - - 

| - 

(| a 700,000 1,459,100 15,563,000 776,000 101,000} 116,000; 82,000' ------ | 38,000} 548,000] 2,969,000 /10,978,000 3,506,000 Spas 

' 
Grand aggregate. --./6,795,000) 11235600 128867000|7,784,000/1,584,000|3,339,000, 798,000 166,000) 301,000/9,899,000)14,135,000 a120,388,0 12,926,000)1,517,000 
Comparison, prev. wk. +471,000| —3;000| +33,000) +64,000, +32,000 —2,000|__.-.-.- +187 000|~1,175,000, +359,000 —205,000| —4, 

Excess reserve, | $242,370} increase = —— | —=— 
Grand aggr'te May 19/6,795,000| 11,235,600 128396 000/7,787,000/1,551,000|3,275,000, 766,000) 168,000) 301,000|9,712,000)15,310,000 @120029000 13,131,000 1,521,000 
Grand aggr’teMay 12 /6,995,000/|11,350,400 130872 000|8,073,000|1,692,000/3,324,000| 880,000) 168,000) 321,000|9,684,000\11,973,000 120426000 14,014,000/1,519,000 
Grand ager’te May 5/6,995,000/ 11,520,200 129939000|8,259,000 1:654,000| 3,337,000. 857,000; 222,000) 309,000/9,420,000| 15,098,000 119930000 14,030,000 |1,523,000 
Grand ager’te Apr 28/6,995,000/11,520,200 129703000 8,771,000) 1,757,000|3,390,000, 930,000' 174,000; 354,000/9,870,000/16,149,000 119772000 14,090,000/1.533.000 
Grand ager’te Apr 21/6,995,000!11,520,200 127793 000 8,766,000 1,800,000'3,482,000' 957,000! 179,000! 289,000110010000'16,533,000 118260000 14,141,000'1,524,000 


















































aU. 8. Deposits deducted, $2,196,000. 



































Philadelphia Banks.—Summary of weekly totals of 
Cl House banks and trust companies of P elphia: 
We omit two ciphers (00) in all these figures. 
Loans, Due Depostis . 
Disc’ts &| from Reserve Excess 
Invest'ts.| Banks. | Bank. | Individ'l.) Total. Held. | Reserve. 
May 26. $ $ $ $ $ $ cet 
Nat. bank -/397,536,0| 84,309,0|166,258,0|/335,769,0|502,027,0| 75,462.0| 15,682,0 
Trust cos..|157,883,0) 3,312,0| 3,378,0|140.739,01144,117,0| 23.726,0| 2.911.0 
Total ...|/555,419,0) 87,621 ,0|169,636,0|476,508,0/646,144,0| 99,188,0| 18,593,0 
May 19... 559,089,0) 90,213,0|171,162,0|482,619,0|653,781.0'100.950.0| 19.627.0 
May 2... 566,933,0| 83,367,0|169,055,0|489,811,0|658,866,0| 99.983,0| 17,303.0 
May an bes.681.0 90,095 ,0/ 176,807 ,0|495,644,0|672,451,0|105.957.0| 22.225,0 
Agr. 38... :279,0) 95,118,0|179,751,0|490,555.0/670,306,0)103.003.0| 20,090,0 
Apr. a... 551,943 ,0|100,829,0|187,149,0|495,582.0/682.731.0|114.734.0| 31.186.0 
Ane. ---|550,714,0/101,173,0| 192 ,560,0|495,653,0|688.213,0|121.595.0| 37.061.0 
Pr. _7...|549,749,0) 96,682,0|190.440.0|492.404.0 682 ,844,0|119,898,0| 35,850, 
Mar. 31... |549,020,0) 89,678,0|185,230,0|476.485,0/661.715.0|1 ,033,0| 29,560,0 
- 24 ---1550,356,0' 89,535,0'186,939,01477,014,01663,953.0'113.227.0! 30:404.0 





Note —National bank note circulation May 26, 
House (included in “Bank Deposits’), banks, 
$2,032,000; total, $21,214,000. Capital and surplus 
175,600; trust companies, 


$41,295,200; total, $105,470,800. 


$19,1 


182,000 
at latest 


$8,221,000; exchanges for Clearing 
; trust companies, 
dates: Banks, $64,- 


Boston Clearing House Banks.—We give below a 
summary showing the totals for all the {tems in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















May 26 Change from May 19 May 1 

1917. previous week. 1917. 1917. 
I i e dnnibemsinmais $5,663 ,000|Inc. $7,000) $5,656,000; $5,674,000 
Loans, disc’ts & investments_|454,270,000|/Dec. 2,781,000\457,051,000 460,655,000 
Individual deposits, incl.U .8./350,419,000) Dec. 587 ,000| 351,006,000 351,863,000 
Due to banks.............. 127,749,000|Dec. 9,524,000/137,273,000| 139,526,000 
Time deposits_............ ,441,000|/Inc. 1,691,000) 33,750,000) 35,751,000 
Exchanges for Clear. House.| 15,283,000/Inc. " 14,744,000| 14,944,000 
Due from other banks_....-. 40,816,000|Dec. 5,727,000) 46,543,000 :909 ,000 
Cash reserve.............. 24,625,000) Inc. 184,000| 24,441,000! 25,267,000 
Reserve in Fed. Res’ve Bank| 29,703,000 1,414,000} 31,117,000 28,557,000 
Reserve with other banks_-_-_| 35,968,000 Inc ,000| 35,130,000) 37,421,000 

Reserve excess in bank and 

Federal Reserve Bank....| 5,102,000)Dec. 586,000] 5,688,000} 3,594,000 
Excess with Reserve Agents_' 23,662,000'Inc. 1,000,000' 22,662,000! 24,864,000 








Imports and Exports for the Week.—See third page 
aeons 











JUNE 2 1917,] 


THE CHRONICLE 





2209 








Barkers Gazxetie. 


Wall Street, Friday Night, June 1 1917. 

The Money Market and Financial Situation.—An 
increase of nearly $30,000,000 in the surplus reserve, held 
by New York Clearing House banks, as shown in Saturday’s 
statement, was perhaps a contributing cause to this week’s 
very active and strong stock market. 

Among other influences affecting sentiment in the Street 
was the foreign trade statement for April and for the 12 
months, ending April 30. The latter is shown to have been 
several times larger than for any corresponding period be- 
fore the war, or in normal times, and also shows a balance 
in favor of this country, aggregating more than three billions 
of dollars. Shipments of gold to Japan have so increased 
as to attract attention, being about $35,000,000 since Jan. 
1, as against somewhat less than $26,000,000 for the entire 
year 1916. This is supposed to represent, not a correspond- 
ing increase of imports from Japan but, perhaps, liquida- 
tion of indebtedness of the allied countries of Europe. 

Our growing crops will from now on be, as is well known, 
of vital importance, not only to this country but to those 
dependent upon us over seas, and therefore weather con- 
ditions and all other matters affecting them will be re- 
garded with a good deal of interest. Up to this writing 
both winter and spring wheat are reported to have been 
doing well, but more sun will soon be needed to produce the 
best results, especially in the case of corn. 

In financial circles interest at the moment is concentrated 
on the Liberty Loan and that it will be an unqualified suc- 
cess there seems no room for doubt. 


AN nn eee 





Foreign Exchange.—Sterling exchange remains quiet, 
with unimportant variations in quotations. The Conti- 
nental exchanges are irregular, a feature of the week being 
a decline in rubles which displayed pronounced weakness 
towards the close. Spanish exchange was particularly 
strong. 


To-day’s (Friday's) actual rates for sterling exchange were 4 72% for 
sixty days, 4 75'%@4 7555 for checks and 4 76 7-16 for cables. Commer- 
cial on banks, sight 4 75%, sixty days 4 71%, ninety days 4 69% and docu- 
ments for payment (sixty days) 471%. Cotton for payment 4 75% and 
grain for payment 4 75%. 

To-day's (Firday’s) actual rates for Paris bankers’ francs were 5 79@ 
5 79% for long and 5 73% @5 73% for short. Germany’s bankers’ marks 
were not quoted for signt, nominal for long and nominal for short. Am- 
sterdam bankers’ guilders were 40 11-16 for short. 

Exchange at Paris on London, 27.18 frs.; week’s range, 27.18 fr. high 
and also 27.18 fr. low. 

Exchange at Berlin on London, not quotable. 

The range for foreign exchange for the week follows: 


Sterling Actuail— Sizty Days. Cheques. Cables. 
High for the week___--__-_- 472% 4 75 9-16 4 76 7-16 
Low for the week____-__-_- 472% 475% 4 76 7-16 

Paris Bankers’ Francs— 

High for the week___.-__-_- 5 78% 571% 5 70% 
Low for the week_________ 5 79% 5 72% 5 71% 

Germany Bankers’ Marks— 

High for the week._-..__-- Sate Pa ob epanes 
Low for the week_______-- PE sities hanes 

Amsterdam Bankers’ Guilders— 

High for the week...____-_- 40% 41% 40 5-16 
Low for the week_______-_- 40 5-16 41% 40 3-16 


Domestic Exchange.—Chicago, 


15c. per $1,000 discount. Boston, 
ar. St. Louis, 


20c. per $1,000 discount bid and 10c. discount asked. 
an Francisco, 10c. per $1,000 premium. Montreal, 314%c. per $1,000 
remium. Minneapolis, 10c. per $1,000 premium. Cincinnati par. 
ew Orleans, sight, 50c. per $1,000 discount, and brokers 50c. premium. 

State and Railroad Bonds.—Sales of State bonds at 
the Board, this week, are limited to $1,000 New York State 
4s 1961 at 103, $1,000 New York Canal 4s 1962 at 102 and 
$10,000 Va. 6s tr. reepts at 50. 

The market for railway and industrial bonds was rela- 
tively more active than last week and from a list of 25 most 
active issues 14 advanced. Chicago, Rock Island.& Pa- 
cific ref. 4s gained from 701% to 72% and _ Interborough 
Rapid Transit Ist ref. 5s from 925, to 9414. Southern 
Pacific conv. 5s advanced over a point as did St. Louis & 
San Francisco inc. 6s and Southern Railway gen. 4s. _ Inter- 
Met.4'%s moved up from 64 to 65 while other advances of a 
point or more were evident throughout the list. American 
Tel. & Tel. col. tr. 5s and Atchison, Topeka & Santa Fe 
gen. 4s fell away fractionally as was the case with New 
York Central deb. 6s and United States Steel s. f. 5s. 

Among the bonds of foreign governments which, as usual, 
made up a large part of bond market transactions, Anglo- 
French 5s, American Foreign Securities 5s, the several Great 
Britain & Ireland issues and Dominion of Canada securities 
were the most popular. Bonds of the various States were 
very little in evidence, and in comparison to the number 
reported last week, sales of United States Government bonds 
were small. The work in connection with the ‘Liberty 
Loan’”’ proceeds apace and gratifying reports of sales come 
in from all sides. Sales on a s-20-f basis, indicating pre- 
sumably sales on foreign account have been $51,000 par 
value. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $10,000 2s reg. at 9634. For to-day’s 
prices and for the week’s range, see third page following. 

Railroad and Miscellaneous Stocks.—The stock market 
has been irregular this week with sales of over a million shares 


daily but, despite the fact that the advances, which started 
on Tuesday, were checked by realizing sales preceding the 
holiday, closing values were, in most cases, considerably 
higher than those of last week. The Steel shares proved 
of most interest, United States Steel reaching a new high 
record of 13654, the close, however, being at ex-div. 130%. 
The copper stocks registered, for the most part, slight gains 
for the week, Anaconda and Kennecott fluctuating between 


86 34-83 4 and 50-48 respectively. 
points and Chino fell away fractionally. 


Chili Copper lost 14% 
American Car & 


Foundry advanced from 73 to 77, the final quotation. 
American Smelting & Refining covered a range of 2% points, 
while the high, low and last prices of Atlantic Gulf & West 
Indies 8.S., Baldwin Locomotive, Crucible Steel, Inter- 
national Mercantile Marine com. and pref., United States 
Industrial Alcohol and Mexican petroleum were 109 4-106 %- 
108, 6414-6034-64, 8134-76%%-81%%, 


4 


30 34-29-2934, 8514- 


8234-8414, 14334-13074-141 and 9934-95-96 5%. 
_ The railroad issues have, as usual, been steadier than the 
industrial shares, Atchison Topeka & Santa Fe advanced 
from 10114 to 103, the final quotation being 1024. 
& Ohio gained 1%% points for the week and Lehigh Valley fluc- 
tuated between 61 14 and 64, closing at 64. Advances of from 
1 to 3 points were frequent throughout the list. 
For daily volume of business see page 2218. 
The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


Balt. 








STOCKS. Sales | Range for Week. || Range since Jan. 1. 
Week ending June 1. for | 
Week.) Lowest. Highest. Lowest. | Highest. 





Par. Shares| $ pershare. 


| 
| 
\| 
it 
i} 





$ per share. ||$ per share.$ per share. 


Adams Express-.-.-_- 100 1001110 June 1110 June 1/110 Apr|140 Jan 
Am Brake Sh & F pf_100 1001185 June 1185 June 1/176 Apr188 Jan 
Amer Smelters Secur pf } i 
Series B trust rects__- 400) 91 May31) 91 May31|| 91 May! 97144 Mar 
Amer Snuff, pref.- ..100;| 200) 99% May31/100 May31| 99% May|104% Apr 
Amer Sumatra Tob ._10019,700) 30 May26) 36% May31) 30 May); 364% May 
rem ig 6 ee 00) 63 May26) 65 May31) 57 May) 78% Jan 
tlanta Birm & Atl._100 100} 16 May28\ 16 May28) 13% Feb| 17% Apr 
Barrett full paid rects __ 600/110 May28!115 May3! 11054 May/115 May 
Batopilas Mining____20 500; 1 May3! 14% May26) 1 May; 2 Jan 
Brunswick Term’! _.100, 400; 814 May28 95% May31)| 7% Feb| 10% Mar 
Burns Bros. ._ ..._-.100) 6,600) 96144 May28s/102 June 1! 89 Janjl254% Apr 
Preferred ......-.- 100 100|117 May29/117 May29)|109 % Janil17 Jan 
Butterick _ 100 200; 15% May31) 15% May3l) 15 May; 19% Jan 
California Packing_---- 900| 3714 June 1) 3844 May2t) 3634 May! 384 May 
Calumet & Arizona...10 1,00078044 June 1) 8444 May31) 76 Apr! 8444 May 
Case (J I), preferred_100 200) 85 May28| 85% June 1) 83% Mar 88 Jan 
Deere & Co pref..__100 100' 97% June 1| 97% June 1)| 95% Feb)100 Jan 
Detroit Edison ____- 100 100 120 May28s/120 May28/120 May)145 Jan 
Duluth SS & Atl, pf_100 100; 9% May31| 9% May3l1); 8 May; 113% Mar 
Elec Storage Battery 100 100) 62 : May26 62 : May26| 60% May! 67 Mar 
Elk Horn Coal... _ _50/17,500| 32144 May26| 37 May31) 303, May| 37. May 
Federal Min & Smelt.100' 2,100, 16 May28) 24 May31) 11% Feb! 24 May 
Preferred __._. ~ .100) 6,000; 4314 May26| 49% May3l1) 37 Jan| 49% May 
Fisher Body, pref .__100 200; 88 May31| 89 May29) 88 May! 95 Mar 
Gaston, W&W Inc.no par 500 32 May3l 33 May28| 28 Feb) 40 pod 
Homestake Mining ._ 100 185107144 May29)107'4 May29)107}4 May131% Jan 
Int Harv N J, pref_.100 100:1144% May29\114% May29/114 Apri121 Jan 
Int Harvester Corp. -_100 200; 73 May29| 74 May31) 73 May| 88 Jan 
Preferred  ~ . .100 300/102 May29/102 May29)102 May)114 Jan 
Int Paper, pref ctfs dep_| 3,600) 96% May28 98% May3! 94 May102 Mar 
Stamped preferred 300| 76% June 1| 764% June 1) 76% June) 764% June 
Iowa Central. . . _100 300; 4% May3l) 5 May31)| 3 Mar| 6% Jan 
Jewel Tea, Inc ~ .100 300, 4834 May26) 50 May28) 45% May! 78 Jan 
Liggett & Myers, pf_100 100118 May31118 May31/118 May125% Jan 
Loose Wiles Biscuit_100 100 18 May26) 18 May26) 18 May! 27% Jan 
Manhattan (El) Ry_100 400118 May26)118 May29'116% May|i29 % Jan 
May Dept Stores .__100 100, 57 May28; 57 May28)\755 May! 66% Mar 
Mo Pac rects full paid 100| 58  May29| 58 May29) 57 May! 58% May 
Morris & Essex... ._-_- 50 6; 824% May28| 824% May28) 77 May! 77 May 
New York Dock... .100 300, 16 May26 19 May26) 124% Mar! 19 May 
Pretoria... -s-..5 100 100 38 May26| 38 May26) 34 May, 38 May 
N Y Lack & West-_-__100 25104% June 1104% June 1/104% Junell4 Jan 
Norfolk Southern __100 100; 24% May28) 24% May28) 24% May' 28% Jan 
Nova Scotia S & C .100| 400' 93 May29\ 95 May28) 90 Feb!125 Jan 
Owens Bottle-Mach “25 600 93 May31; 94% May26/ 80 Apri105 Jan 
Pacific Tel & Tel _ 100 100, 2614 May29) 264 May29) 264 May) 34)4 Jan 
Preferred ._ ......100 14) 9334 May28) 9334 May28/ 95 Apr! 984 Jan 
Pan-Am Pet & T, pf_100 300, 94 May28)| 94 May29)| 90 Apr 98 Jan 
Pitts C C & St Louis_100 100 72% May29| 72% May29) 66 May) 82 Jan 
Pittsburgh Steel, pf_100,| 200/99 May28 99% May29) 99 ye ae “heey 
Quicksilver Mining ._ 100 400; 2, May28) 2% May28! 1% Apr ;¢ Fe 
Royal Dutch etfs dep 2,100 63% June 1| 65% May26) 59 May! 66% Mar 
St L-S Fran pref A__100 200) 284% May3l1| 28% May3l1) 28 May; 42 Jan 
Savage Arms Corp._100 200; 72 June 1) 75 June 1) 72 June) 75 June 
Superior Steel_____.100 3,600) 41144 May29) 464% May26| 3444 May, 50 May 
Tol St L & W trust rects' 3.300 4 May28| 64% May28) 4 Apr 10% Jan 
Preferred trust rects_ - 300|' 144% May28) 144% May28) 12 May! 15 Feb 
United Drug_- 100 109 73 May31, 73 May3])| 69% Jan; 80 Feb 
United Paperboard 1,500 32% June 1| 33% May29) 32% June, 3344 May 
Wells, Fargo Express 100 100 98 May28| 98 May28) 974% May 144 Jan 
Western Pacific 100 600 17 May29| 18% May26/ 12% Apr 18% May 
Preferred 100 500 46% May29' 47 Mav31! 39% May 47 May 





Outside Securities.—Values of securities traded in at 
the Broad Street ‘‘curb’’ were, as was the case at the Stock 
Exchange, irregular, the general trend being towards higher 
prices. Carbon Steel advanced from 104 to 106, fell away 
to 100 and closed at 103. Chevrolet Motors fluctuated be- 
tween 105 and 97 and EasternSteel moved up from 117% to 
11814, the final quotation being 117%. New York Ship- 
building gained from 411% to 4734, the closing price, how- 
ever, being at 47, while Standard Motors gained fractionall 
for the week. The high, low and last prices of Mitchell 
Motors, Curtiss Aeroplane, United Motors, West Indies 
Syndicate, United Sugar and Wright-Martin Aircraft were 
52-48-51, 30-27-2914, 321%-30-30, 441%-39-43, 3614-36-36 
and 6-5144-514. Standard Oil securities were inactive. Na- 
tional Transit fluctuated between 15 and 16, Prairie Pipe 
Line between 301 and 295 and Ohio Oil between 364 and 362. 
Standard Oil of New Jersey advanced during the week from 
623 to 630. Among the bonds traded in at the ‘“‘eurb’’ were 
$80,000 American Smelters 5s at 9034 to 914%, $31,000 Beth- 
lehem Steel 2-year 5% notes at 98% to 9834, $97,000 Russian 





Government new 5%s at 75 to 78 and $74,000 Russian Gov- 
ernment 6s at 81 to 85. A complete list of “curb” market 
transactions for the week will be found on page 2218. 


2210 New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING TWO PAGES. 
For record of sales during the week of stocks usually inactive, see preceding page. 








PER SHARE 
Range Since Jan. 1 
On basis of 100-share lots 


Lowest | Highest 


share $ per share 
9813 May 9 107igJan 8 
9612 May17| 10012 Feb 1 
108 Mayl0) 119 Jan 4 
677, May 9) 85 Jan 18 


PER SHARE 
Range for Previous 
Year 1916 


| 
STOCKS 
NEW YORK STOCK 
EXCHANGE | 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. |salessor 
| 


Wednesday , Thursday Friday | week 
May 30. | May 31. | June 1. | Shares. 





Saturday 
May 26 


Tuesday 
May 29 





Monday 
May 28 | 


Lowest Highest 





$ per share | $ per share 

101% - 102 102%) 
97 97 97 | 97 97% 
111 111 111 | 112ig 1123s) 
70% 71 71 72 721¢| 
*69 70 | *69 69 69 | 
60 60 60 61 62 | 
16112 16112} 162 


16114 16212 

5914 595 60 60%4 

11 ll 107g lig 

*31 3212 324%, 32% 
731g 74 


75ig 76% 
114. 114% 113% 11412 
112 112 


$ per share 
10112 101% 


Railroads Par | 3 per 
9,600) Atch Topeka& Santa Fe_-100 | 
1,500; Do p | 
1,100) Atlantic Coast Line RR---100 | 
9,600} Baltimore & Ohio 100 | 
200| Do 68% May15| 76% Jan 17 
3,700| Brooklyn Rapid Transit..100| 54 May 8| 82 Jan 4) 
215912 15912! 5,500) Canadian Pacific 100 | 14812 Feb 7| 167%3 Mar23 
60 «61 8,810| Chesapeake & Ohio 0; 55 May 9) 65%Jan 3 
lille ille 900| Chicago Great Western...100| 10 May 9| 141g Jan 
é 34 500; Do _ pref 100| 29 May 9| 
76 11,100} Chicago Milw & St Paul..100 | 697% May14) 
1131g} 2,410 Do 100 | 111% May12| 


$ per share 
102 102% 
97 97 
l1l!2 11112 
721g 73\4 
*65 70 
627, 63% 
16212 16314 
60!2 Glig 
lilt, 12 
34 34 
75le 7614 
11314 11312 
| 113 


| $ per share $ per share | 
10112 102 141 
*967, 97%, | 
Ji} et ae 
71% 7212) 
697%, 697) 
62 6244) 


$ per share | ir per share 
10014 Apr 1se%s Oss 
29812 Dec | Feb 
10612 Apr 136 Nov 
8llgDec| 96 Jan 
7212 Aug | 80 Jan 
81 Dec | 887, June 
716212 Mar! 183% Jan 
68 Apr; 71 Oct 
pe Apr | ae Dec 


' 
112% 

73 | 
70 | 
62 | 
164 | 
6114 
32% 34 
é 7412 
111% 
4,200 


11212 113 

"B34 33% 
76%, 767% 
j 66l2 





6234 mice 


~110° 115 
*143l2 14312 


*141 





13614 137% 


53 
10814 
75% 
118% 
4lle 
97 
147 
64l2 
241g 
2212 
587, 
747g 
10 
57 
91 
9814 
10614 
113 
691g 
112%, 
11712 
1225, 
19712 
101 
547, 
4653 
361g 
66 





86% 
10914 

63 

64le 
100% 
11312 
144 


13413 137 


14 
*138 
13214 135 


BAlg 
77 

6612 
4: - 
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33% 
77% 
6653 
43 


*70 
26% 
55 

*40 

109%, 

*200 
*7 
1653 
257% 
387% 
30 

10753 
347 

1025, 
10%4 
594 
224, 

+5419 
1812 

*34 
63% 
40 

128 
181g 

$106 


6212 

635g 
1014 
119 
1411, 
13312 





113% 


857g 
1097 
6212 
6633 
10114 
1204 
14319 
137% 


2110% 
#3312 
774 


6714 
43 
o, - 


118i2 
*130 
130% 





111% 
BAle 
77% 
6712 
431g 
43 
76 
27 
56 
47 

111 

209 


1,100 
2,100 
17 ,000| 
39,400 
2,300 
700 


54,100 
400 


35,900 
200 
4,200) 
20 
4,900 
3,700 
300 
47,900 
10,200 
54,400 
200 
1,100 
400 

8 700 
130,830 
900 
32,200 
45,000 
600 
2,769 
2,100 
4,320 
29,450 
300 
3,600 
9,200 


900 
125,500 
27,800 
400 
71,300 
Sica 400 
119 
140 
135 


1,800 
600 
99,350 








0 Delaware & Hudson 


00} Iilinois Central 


>| Long Island certfs of deposit--_ 


500| St Louis Southwestern. ---. — 


Chicago & Northwestern. 100 | 
Do pref 100 | 
oF Rock Isl & Pac (new) w i 
7, preferred when issued -.- | 
6% % preferred when issued... | 
ChR I & Pac ctfs of dep 2d pd | 
Clev a a & St Louis__100 
Do 100 
Catesadd cy Southern 
Do 
Do 2d pref 


Delaware Lack & Western. - 
Denver & Rio Grande---- ioo 


Iron o- properties.._Noe = 
10 
Interbor Con Corp, vte No par 
Do pref 100 
Kansas City Southern. -_..100 
Do 10 
Lake Erie & Western 
Do 
Lehigh Valley.........---50 


Louisville & Nashville_...100 
Minneap & St L (new)-_.-100 
Minn St — &885S M-_-.-..100 
Do ref 100 
Missour! Seuans & Texas_100 
Do pref 100 
Missouri Pacific(new) when iss. 
Do pref (or inc bonds) do--_- 
New York Central 100 
N YN 8H & Hartford 
N Y Ontario & Western.-_-_100 
Norfolk & Western 
Do adjustment pref...100 
Northern Pacific 100 
Pennsylvania 
Pere Marquette vtec 
Do prior pref v t eaten 
Do prefvtc 
Pittsb & W Va interim ctfs 100 
Preferred interim ctfs_- - - 


ng 
Do 
St Louis & San Fran new - 100 
Do 


Do 
Southern Pacific Co 
Southern Railway 
Do 
Texas & Pacific 
Third Avenue (New York) 100 
Twin City Rapid Transit__100 
Union Pacific 100 
Do 


100 

industrial & Miscellaneous 

serene Rumely 100 
Oo 


10 

Alaska Juneau Gold Min’g_10 
Allis-Chalmers Mfg v t c..100 

Do preferred v t c__..100 
Amer Agricultural Chem__100 

Do Dp 100 
American Beet Sugar 

Do pref 
American Can 

Do 100 
American Car & Foundry.100 

Do pre ef 


pre 100 
American Ice Securities... 100 
American Linseed 100 
Do 100 
American Locomotive....100 
Do 
American Malting 
Do pref 
Amer Smelters See pref B_100 
Do pref Ser A stamped_-_ 
Amer Smelting & Refining- — 
Do pref 
American Steel Foundry. 
American Sugar Refining__100 
Do pref 100 
Amer Telephone & Teleg-- pe 
American Tobacco 
Do pref (new) 
Am Woolen of Mass 
Do p 00 
Am Writing py ot. 
Am Zinc Lead & 
Do 


Ati Gulf & W I 83 Line ctfs i00 
100 


i Ree Locomotive 
Barrett oe (The) 
Bethlehem Steel 


0 |\Z110!2 Mayll 








Do _ class B common_-__100 


10814 May 9} 
153 May25 
30 May 9 
75!2 May16 
65 Mayld 
b25144 Feb 8 
37 May 9 
70 Feb 1 
20 Feb 10 
5012 May 9 
42 Marl2 
106 May 4 
209 June 1 

51g May25 
127g May25 
2214 May 9 
3412 May14| 
2612 May 14! 
103g Mayl6) 
27% Feb 3 
100 Feb 3) 

814 May 15) 
5034 May 5) 
185g May 9) 
52 May 9| 

1514 May 9) 
30 May 17| 
5714 May 9) 
39 May26) 
119 May 4 
14%, Mayl15 
102 Mayl6. 
120 May28 





y 
3253 May24 
21 Mayl0 
11612 May 9 
82 May25 
087g May 15 
51% May 9 
1712 May15 
531g May12 


2514 May16 
88% May 9 
23 May 9 
5153s Mayl5 
1314 May 9 
171g May15 
84%, May12 
128% May 9 
7614 May 9 
612 Feb 
16 May22 
1012 May10 


3l!2 Apr 10 
45!2 Feb 14 


12%, May10 


28 Apr il 
66 Feb 3 
5 May29 
414 May25 
201g Feb 3 
7914Feb 3 
83 Feb 3 
9853 Feb 10 
81 Feb 1 
91llgMay 9 

Feb 3 


115'2 Apr 18 
3812 May 9 
92 Mayl0 
10 Feb 2 
5512 May 7 
24 Feb 2 
15% Feb 3 


8le Mayl4 
54 Mayli4 
90%4 May25 
973g May10 
9453Feb 2 


52 Feb 3 


151% Jan 19 
238 Mar2 





1044, Feb 3 
116!2 May23) 
116144 Mayll 


zl 19%4 June 1 





17212 Feb 
37 Apr 
BAl4 Apr 
71 Apr 
49 Apr 
51 Jan 
80 Jan 
30 Jan 
5712 Jan 
46 Marl7 


17 Jan 
41 Jan 
34%, Jan 
491, Jan 
39%, Jan 
1181, Jan 
381g Mar 
106%, Jan 


99%, Apr 





171g Jan 
7214 Jan 
257, Jan 
5812 Jan 
2514 Jan 
53%, Jan 
7912 Jan | 
43%, Apr 14) 
133%, Jan j 
321, Jan 
119 Jan 


S nono no to mam 69 BO OORT 


03 mm tO ND mH OO tO HD 


-_ & 
29 oro 


2912 May31 
661g Apr 26 
10414,Jan 3 
45 Jan 29 
4512 Jan 16 
26%, Jan 2 
3llgApr 14 
53 Jan 4 
18 Jan 3 
391gJan 3 
98le ee 


7012 Jan 7 


> 
20 


is] 
wordy ye b> 


“Io bo 


867g Marl10 
9512 May 2 
10312 Jan 24 
10212 Feb 15 
98 Jan 24 
53 May28 
11053 Jan 25 
771g May31 
118% May28 
50igJan 5 
10ligJan 9 
1714 Mar29 
75 Jan 4 
32%, Jan 2 
2614 May31 
6314 June 1 


193, Mar30 
68 Mar30 
9914 Jan 31 
102%, Mari0 
111 June 1 
117'g Jan 19 
7312 June 1 


121ig Jan 25 
128i2 Jan 24 
220 Mari2 
109% Jan 18 
55%g May31 
997s Marl4 
5412 Marlo 
41%3 Jan 26 
7212 Jan 26 
87 May26 


151, Dec 
69 Dec 
231, Apr 
565, Dec 


32 Apr 
741, Jan 


7515 Jan 
417, Feb 
414 Feb 


371s Sep 
14 Apr 
B4!g Apr 
9414 Apr 
18 Apr 
56 Apr 
612 Feb 
48 
94 
120% Apr 
780 Sep 


$812 Apr 
10914 Apr 
44 Apr 
104 


188 Feb 





12112 Jan 22 
66 Jan 4 
66%3 May31 
10212 Jan 15 


136 Jan 2) 


515 Jan 4 
143% Mar21i 


| 





10 May 


1512 May 
16 May 


Noy 
Mar 


8413 July 
91%, July 


Dec 
11513 May 
212313 Dec 


294s July 
59%s July 


t 


t 


931, N ov 
109 Nov 


231g Oct 
213412 Sept 
7g NOV 
113 Sept 
587% N ov 
102 Mar 


7614 Nov 

977% Apr 

87 Nov 
105%, Nov 








* Rid and asked prices; no sales on this day. 


t Ex-rights. 


§ Less than 100 shares - 


@ Ex-div. and rights. 


z Ex-dividend. 6 Before payment of Ist installment. 
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For record of sales during the week of stocks usually inactive, see second page preceding. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday 
May 26 | 


Monday 
May 28 


Tuesday 
| May 29 


Wednesday 
May 30 


Friday 
June 1. 


Thursday 
May 31. 


Salesfor 
the 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range 
On basis of 100-share lots 





PER SHARE 
Range for Previous 
Year 1916 





Lowest 


Highest 


Lowest 





© ger share | § per shave | 9 per share | $ per share 
120 123 


4614 
2114 
52%, 
9414 
*11212 
371g 
914 
2344 
5914 


547 


45ig - 


2814 
93 

72% 
128 
*123 
*29 
*93 
56 


128 
125 


4733 4612 
2253; 22ig 
*53 


414 


64 
10014 
116g 


138 


2 
38 
1354 
#9978 
575g 
*10412 
61 
*50 
13214 
| 119%, 
| 11412 
197 
| 44: 
*107 
6934 
931g 
5Alg 





31 
95 
56 





7% 
23 


9555 


437% 46 
} 21lg 21%) 
53 


53 
92 


12712 
*123 
*28 
*93 
*54 





94 | 
11312} 
37 


MEMORIAL DA Yenccccocococcccccccccccccccccccenceccccccwccncs ccccncececnececcnwssccenassoccnncccesensconescooucssececseeses 


75l2 
12712 
125 

31 

95 

56 





ee EEE EEE EEE EEE EEE EEE EEE EES ESSE ESSE OSSE NODS 


$ per share 
*120 123 
437g 4412 
22 221g 
*5llp 54 
94 9638 
112 112 
37 37 
90 93 
2353 


$ per share 
“44lg 
22i4 
5312 


103%4 
*87 
51% 
1071g 
85 
44le 
12412 
-|*107!2 


“62ig 63% 


138 


*53 
13712 
105 
575g 
106 
607%, 
*50 
2126%4 
11914 
112% 
*1912 
44le 
10912 
68 
9273 
535g 
4638 
2753 
9412 
72% 
*123 
*123 
*29 
*92 
*55 








’ 


500 


520 


200' 


700. 
14,300; 
500 
100 


100 





200 


1,906 
5,800 


67,800 
1,100 
1,900 100 

00| Intern Harvester of N J..100 
48,800 

121,500 
36,900 
38,900 


industriai&Misc.(Con.) Par 
Bethlehem Steel pref 
Butte & Superior Copper___10 


Do 
Do 


Cerro de ease Cop...No par 
Chandler Motor Car 


0 es oe vtc.100 
} 100 


Consolidated Gas (N Y)-- 
omnes Can 
oO 


Do 
Cuban-American Sugar_..100 
Do pref 100 
Distillers’ Securities Corp.100 
Dome Mines, Ltd 10 
General Electric 00 
General Motors tem ctfs__ be 
Do pref tem ctfs 
Goodrich Co (B F) 
Do op 
Granby Cons M 8 & P__-_.100 
Greene Cananea Copper_.100 
Gulf States Steel tr ctfs__._100 
Do Ist pref tr ctfs___.100 
Do 2d pref tr ctfs__..100 
Inspiration Cons Copper-..20 
= Agricul Corp_._.100 
° 


Int Mercantile Marine_-_-._100 
Do p 100 

Intern Nickel (The) v t c_.25 

International Paper 100 
Do pi 

Kelly-Springfield Tire 

Kennecott Copper....No par 

Lackawanna Steel 


00| Lee Rubber & Tire...No par 
100 


Lorillard Co (P) 
Mackay Companies. 
Do 00 
Maxwell Motor Inc tr ctfs_100 
Do Ist pref stk tr ctfs_100 
Do 2d pref stk tr ctfs_100 
Mexican Petroleum... 


per 
Midvale Steel & Ordnance. _50 
Montana Power 1 
Do 
National Biscuit 
Do pi 100 
Nat Enam’g & Stamp’g--.100 
Do pref 100 


Do 
Nevada Conso! Copper 


000| New York Air Brake 


North American Co 100 
Ohio Cities Gas (The)... 25 
25 


00| Ohio Fuel Supply 


Ontario Silver PRE PED 
Pacific Mall 
People’s GL & C ‘Giie) 100 


00} Philadelphia Co (Pittsb) .._50 


Pittsburgh Coal ctfs dep_.100 
Do pref ctfs deposit_- He 


Do pre 100 
Public Serv eee of N J...100 
Pullman Company 10 
Railway Steel Spring 

Do pref 1 
Ray Consolidated Copper..10 
Republic Iron & Steel 00 

Do pref 100 
Saxon Motor Car Corp.-..100 
Sears, Roebuck & Co 100 
Shattuck Ariz Copper 
Sinclair Oil & Ref’g_..No par 
Sloss-Sheffield Steel & Iron 100 
South Porto Rico Sugar-_-_.100 


Do 
Stutz Motor of Am Inc_No par 
Tennessee Copper & Chem w i 
Texas Company (The)_.-._100 


Studebaker Corp (The) ...100 
0 100 











Tobacco Products Corp.-..100 
Do p 100 
Transue& Williams Steel No par 


| Underwood hd | asnpppenge 4 
| Union Bag & Paper 


Union Bag & Paper (new) - 100 


| United Alloy Steel 


‘+ 500) 100 
8,909) dye I Ss edeatiienclomates 
100 Do 00 


1'200| 
50,800 Willys-Overland (The) 


| 


United Cigar Stores 
Do 
United Fruit 


1 
93,700; US indbetrial Alcohol. -_. = 


Do pref 


4,820) United States — eee 


Do Ist preferred 


13, 200 Us —- Ref & M 


Do 


Do 


800) 
51 400} Utah Copper 
300' Utah Securities v t c 
4, 800) Virginia-Carolina Chem. - 4 


Do pref 


400; Virginia Lron C & C 
3,057; Western Union Telegraph.100 
“ oe Westinghouse Elec & so. - 


Do Ist preferred 
White Motor. 


Do pref sub rects full pd 100 
Wilson & Co, Inc, v t 0+ 
ty (F W) 

Do 


600, wanhinagan P&Mvtc. +04 


Do prefAvte 
Do pref Bvte 


$ per share 
11712 Mar 3 
38144 Feb 3 
1712 Apr 24 
46 Mayl2 
70 Feb 1 
10912 May16 
327g May 9 
85 Mayl9 
20 Feb 3 
481g Feb 3 
38lgFeb 2 
341s Feb 3 
3834 Mayll 
7104%g Mayl0 
8212Feb 3 
10812 May31 
18 Feb 2 
96%4 Apr 11 
501g Feb 2 
104 May 9 
35%4,Feb 3 
8512 Feb 14 
159 Feb 14 
9912 May10 
11%, Apr 20 
11 Mayl0 
1507s May 9 
9814 Apr 20 
85 Apr 24 
47%, Apr 20 
107 Apr 18 
75!gFeb 3 
40 Apr 23 
991gFeb 3 
102 Feb 3 
117 Feb 10 
48 Feb 
1314 Feb 
3514 Feb 
10712 May 
1954 Feb 
6253 Feb 
3712 Feb 
33 Mar 
94 Marlg 
48 May 5 
40 Feb 1 
701g Feb 3 
1712 Feb 28 
19912 May21 
82144 May10 
64 Marl4 
4312 Apr 20 
6312 Apr 18 
295g Apr 20 
815g Mar 1 
90 May 3 
34 Feb 1 
541g May 9 
9312 Mayl0 


09 G2 00 GO SD CO OT 


451g May15 
5 Feb 3 
18 Feb 3 
6812 May29 
32%, May 9 
35 Feb 1 
te + 15 


37% May22 
16212 May15 
221g Feb 2 
5053 May15 
427g Apr 21 
165 Feb 6 
79!3 May21 
997g May21 
41l2 Mayl5 
13 Feb 2 
199 May 9 
48!2Feb 3 
98 May28 
40 Feb 3 
92 May 3 
10 Mayl6 
74% May17 
40%3 May 4 
9llgFeb 3 
119 Jan 2 
131144 May 9 
17 Feb 2 
54 May 9 
10012 Apr 21 
9712 Apr 28 
50% Feb 9 
10412 May21 
522g May 10 
4912 Apr 23 
99 Feb 1 
11653 May 9 


90% Mayll 
4514 May 9 
6712 May21 
4312 May 9 
2433 Mayl9 
9212 Mayl9 
58 Feb 1 
120 Maylo 
123 May 8 
231gFeb 9 
91 Apr 16 





50 May 9 





$ per share 
135 Jan 5 
5214 Jan 26 
301g Jan 25 
6214 Jan 25 
977g Jan 4 
115% Jan 25 
41 Feb 20 
104% Mar20 
275g Mari2 
63%, Mar 7 
553g May25 
477g Apr 4 
46 Jan 4 
13453 Jan 18 
9612 May25 
11213 Feb 


8314 May31 
117% Jan 3 
55i4,Jan 4 
941g Jan 3 


$ per share 
126 July 


108% Jan 


405, July 
12 


106 Feb 





205 Apr 16 
105 Mar 8 
32 Jan 2 
24%Jan 9 
171% Jan 26 
125 Marl6 
93 Jan 4 
6114 Jan 19 


1171gFeb 2 
651g May 26 
217g May22 
54 May21 

123 Jan 2 
367g Mar23 
9512 Mar24 
47%, Mar21 
495gJan 4 

105 Mar26 
64igJan 4 
50!s May26 
9873 May25 
30 Jan 2 

232 Jan 19 
89% Feb 17 
6712 Jan 15 


109%, Jan 25||— 


1171, Mar28 
1221gJan 65 
127 Jan 5 
393, May25 
98 Jan 19 


1437, Apr 19 
54 Feb 19 

71g Feb 14 
261g Mar23 
1061, Jun iS 


1101g Jan 17 
10853 Jan 20 
53% Jan 26 
17% Marl9 
243 Jan 10 
59 Mar21 
105 Mari2 
48 May28 
1091, Mar12 
1544, Mar22 
112 Jan 22 
4812 Mar 6 
103igJan 5 


144% June 1 
105 June 1 
65 Jan 3 
114%Jan 3 
67%, Jan 4 
524,Jan 3 
13653 May31 
1214 Jan 19 
118% May25 
24% Jan 22 
46 May3l 
1124 Jan 26 
77 Mar30 


5212 Jan 18 
381g Jan 18 


114 Jan 


159% May 
32 Apr 


17714 June 


b1llg Feb 
1361, Jan 





1261, Jan 17 
31 May23 
95 Jan 26 
57% Jan 22 





417% Deco 
16 June 
40 June 
49 Apr 


881, Apr 
1953 July 
461s July 
381g Apr 
304 Sept 


934 Dec 
754 Jan 


184 Aug 
85 June 


683 
1001, Oct 
2697, Sept 
110 June 

541, Apr 
291g Feb 
18714 Oct 
136 Dee 
93 Dee 
80 Apr 
116% Mas 
120 Nov 
561g N ov 
193 Nov 
115 Nov 


126% N ov 

6507, Sept 

912553 Sept 
56% Jan 


10913 Dee 
8514 Sept 


4212 July 
97 July 


9514 Mar 


481, Sept 


74% July 
164 June 











* Bid and asked prices; no sales on this day 
ZEx-dividend. 


§ Less than 100 shares. 


t Ex-rights 


aeEx-rights. a Ex-div.andrights. n Par $100 per share. 


0 Certificates of deposit. 





2212 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


In Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now —‘‘and tnterest’’—ezcept for income and defaulted bonds. 








BONDS 
N. Y. STOCK EXCHANGE 
Week ending June 1 


| Pertod 


| anterest 


Price | 
Friday 
June 1 


Week's 
Range or 


| 
Last Sale 


Range 
Since 
Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending June 1 





U. S. Government. | 
2s consol registered_..d1930'Q- 4 
28 consol coupon 21930 \2- -d 
3s registered 
3s coupon k1918 iQ - 
4s registered........-- 1925|\Q- F 
48 coupon 1925|\Q- F 
Pan Canal 10-30-yr 23_k1936|Q- F 
Pan Canal 10-30-yr 28__1933)Q-N 
8S Panama Canal 3s g___-_ 1961) IQ - -M 
U 8 Philippine Island 48_1914-34 iQ - ¥ 
Foreign Government. | 
Amer Foreign Secur 5s 1919, F-A 
Anglo-French 5-yr 5s Exter loan.|A-O 
Argentine—Internal 5s of 1909. -|M- s 
Bordeaux (City of) 3-yr 6a. 1919} M-N 
Chinese (Hukuang Ry)—5s of ‘11) F) -D 
Cuba—External debt 5s of 1904_|M- 58 
Exter dt 5s of '14 ser A_._.1949|F -A 
External loan 4448 QIF-A 
Dominion of Canada g 5s_..1921)/A-O 
Do = 1926|A-O 
Do do 1931|A-O 
French Repub 5s secured loan- 


eqacaqqaacea 
ROVBROHD 





High| "No. 
96%} 10| 
"TT coco 


Ask Low 
----| 9624 
----| 99% Jan 
| 99 May’l7|_..- 
| 99 May’l7\....|| 
.---~|105!g May’17}_... 
106 (10512 May’17\__-- 
9814 Oct °15)__-- 
| 97 July’15)_... 
a ae = | 
---~-|100 Feb °15)_. 


Sale | 951, 95%| 29 
7g Sale 9312 937g'2279' 
90 | 8612 May’17|__-- 
9514 95 95 | 2 
70 | 76 70 
99%! 9812 9812 
95) 8| 927g May’ 17) 
- 1g| 
Bale 


8612 Jan °17| 
9714 
95% 
oon 


95% 


9914 


Japanese Govt—Z loan 4 48-192! SIF - Alt 8614 


second series 44s 
Do do “German stamp” 
Sterling loan 4s. 


Marseilles (City of) 3-yr 68..1919|M-N 
Mexico—Exter loan £ 53 of 1899|Q - J 
Gold debt 4s of 1904____.1954|J -D 


Paris, City of, 5-year 6s_-__1921) A-O} 
.|M- S\t 754 


Tokyo City—5s loan of 1912- 

U K of Gt Brit & I 2-yr 5s- 1918! M- $ 
3-year 544 temp notes__-_1919) |M-N 
5-year 5% temp notes____1921|M- N| 
Temporary notes 54s___.1918'- 
Temporary notes 544s___.1919)- 
tT hese are prices on the basis of | |$500f) 
State and City Securities. | 

N Y City—4s Corp stock_1960|M- S| 
44s Corporate stock. ...1964|M- S| 
4%s Corporate stock..._1966|A-O 
4s Corporate stock....1965'3 -D) 
4s Corporate stock. ___1963/M- s| 
4% Corporate stock. . 1959, M-N) 
4% Corporate stock____- -1958|M- N° 
4% Corporate stock.___ - 1957/8 "- N| 
4% Corporate stock 
New 4s 
New 4%s__. : 
444% Corporate stock - _ 
4\%% Assessment bonds_- 
34% % Corporate stock. 

N Y State—4s__- Sioa oe 
Canal Improvement 4s_- -1961)5 - 
Canal Improvement 4s___1962/3 - 
Canal Improvement 4s_ - 1960) J- 
Canal Improvement 4%s- 1964) |S - 
Canal Improvement 44%8_1965\J - 
Highway [mprov’t 44s_.1963|M- 
Highway Improv’t 4%s__1965|M- r} 

Virginia funded debt 2-3s___1991/J - 
6s deferred Brown Bros ctfs.__|-- -- 

Raliread. 


19: 57\Mi-N| 


1954, M-N} 
1961\M- 3! 


J 
J 
J 
J 
J 
Ss 


51Q- J 
Atch Top & 5 Fe geng 43... 1995 A-O 
Registered 1995\A - 0} 
Adjustment gold 4s Nov 
Registered Nov | 
Stamped M-N! 
Sonv gold 4s 1955|J3 -D| 
Sonv 4s issue of 1910__---1960|3 -D) 
10-year 5s 1917|3 -D) 
Hast Okla Div Ist g 48__.1928|M- 
Rocky Mtn Div Ist 48__.1965|43 - J 
Trans Con Short L Ist 438_1958|J - J 
Cal-Ariz Ist & ref 4448"A"1962|M- 8S 
8 Fe Pres & Ph Ist g 5s___1942)) 
Atl Coast L Ist gold 4s__ M-S 
Gen unified 44s 
Ala Mid Ist gu gold 5s__- 
Bruns & W Ist gu gold 48.1938 
Charles & Sav Ist gold 78.1936 
L & N coll gold 4s : 
Sav F & W Ist gold 6s____1934 
Ist gold 5s__..........1934 
Sil Sp Oca & G gu Anghame > 
Balt & Ohio prior 34s 
Registered 
Ist 50-year gold 4s 
Registered 
20-yr conv 44%s__..____. 1933} - 
Refund & gen 5s Series A_199/ 
Pitts June Ist gold 63____1922 
PJunc & M Div Ist g 3443 1925 
PLE& W VaSysref 4s__1941 
Southw Div Ist gold 3 44s8_1925 
Cent Ohio R Ist ¢ g 444s__1930)) 
Cl Lor & W con Ist g 5s__.1933 
Monon River Ist gu g 5s__1919 
Ohio River RR ist g 5s... 1936 
General gold 5s_____..1937 
Pitts Clev & Tol Ist g 63__ 1922}: 
Pitts & West Ist g 4s___. -1917 n 
Buffalo R & P gen zg 5s 
Se 195 
All & West Ist g 4s gu_ 
Clear & Mah Ist gu g 58. 
Roch & Pitts lst gold 6s “1921 
Consol Ist g 6s 1922). 


te © eu te te OO Z 


“ 
‘4 
we! 

eS ee 


‘ey 
Zz 


Car Cline h & Ohio ist 30- yr 53'38 
Central of Ga Ist gold 5s__p1945 
Consol gold 53__.______- 1945}! 
Chatt Div pur money g 4s 195! 
Mac & Nor Div Ist g 5s__1946 
Mid Ga & Atl Div 5s_____ 1947 
Mobile Div Ist g 5s______ 1946 
Cen RR & B of Ga col g 53. .1937 
Cent of N J gen’! gold 5s____1987 
Registered h1987 
Am Dock & ‘Imp gu 5s___1921 
Leh & Hud Riv gen gu g 5s.’20 
N Y & Long Br gen g 4s__1941|M- 
Cent Vermont Ist gu g 4s__ 21920 Q 
Chesa & O fund & impt 5s__1929 
1st consol gold 5s 
Registered _.......__. 1939 
General gold 444s_______ 1992 
Registered 1992 
20-year convertible 44s__1930) 
30-year conv secured 5s__1946|A-O 
Big Sandy Ist 4s 
Coal River Ry Ist gu 4s__ 
Craig Valley lst g 5s 
Potts Creek Br Ist 4s_ 
R & A Div Ist cong 43_-.1989|5 
2d consol gold 4s_____. 1980/5 





J 

M 
M 
Mi 
M- 
F° 


| 





| 


| 


j 


ail 


| 


} 


1917\M-N) - 


; 
| 


} 
} 











. 82% 


--«<« 


jit 72 
95 


95 
t 49 


93%, 


9712 Ss 
9612 § 
95'4 Sz 
99% 
9912 Sz 


96%8 
95'g 
994g 
| 99%, 


100!2 
10014 
100 
1044 
10412 
99 
9914 
99 
99 
10412 
Luu 
104!2 


101 |100% 
100%) LOO1g 
100%| 100% 
147g) 104%, 
1047g| 10412 
9953| GDle 
995g! 90% 
99i2\ 99% 
9912| 9714 Jan '16/. 
105 |105 10514 
100!g/100 May’l7 
105 |105 10514) 

/100l2 June’ 16) - 
- Yllzg) Olle May’ Jy =e 

aint 
997g 1025g| 163 
102 Sale |102 
997% 102%4| 102% } 
-=-= 112%) 112 

10712| 109%, Se 
113 
10814 2 
85 


Sale 


637 
7g Bale 
- 90 


101 
8712 

123g 
82 

lil 

102 
98% 
9014 
8714 
87 








89lg 
96% 

100!2 . 
851g 
8714 
9Gle 
991a 
9934 
105 

Q7 

10014 
99!e 
10112 
885, 93 

See sacs 
EE ies de 
10434 107!2 
alae Sa 

847s| 85 

109 [108g 
9712! 97 

8712| 84!2 
owe tn 

10112)100% 
~---| 10412 
95 | 94i2 
112 [111% 
111 |110% 
102 {102 

10112: 100 

10012/ 100% 
80 78 

957g, 9678 
Sale |1001l2 
10412 Jan °17 
85!2 May’17 
86%, Mar’l7 
79 7912 
872 885s" 89 | 
84 Apr °17/_.--| 





Feb °17|- 
Nov'16/_... 
Feb 47} 
Sept’16} - 
May’ 17} 
Mar’l7! 


10712 
1071, 
107 
993g 
10512 
101% 
97 
LUOBlg 
10614 
100%, 
99 


10512 
9912 


Feb ‘16 

Dec ‘16 

Jan “17 
99 


May’ 17} 
May’17 
9712) 


ro 
100 


























701g T5le 


\Low 
95%, 
994, 
99 
99 

10512 

10514 


10012 


110012 
| 100i2 
2)) 10444 


10412 


| 99lg 


High 
99% 
99%, 
99le 

101% 

110 


11012 


‘a° 
105 

10612 
10212 
10612 


1171 
110 


“61% 
73lg 
97 


93 
814 


2 10712 


~ 107- 


2 11112 


|| 1093, 
3) 


99 
85 


|| 108g 


96 


| ids 


10212 


10934 
1051, 
92 
110 
103 


103 
in 10415 
971s 


2 120le 


118 
10414 
"79% 
945g 
10812 








Chesapeake & Ohio (Con)— 
Greenbrier Ry ist gu g 4s- 1940} 
Warm Springs V Ist g 5s__1941 

Chic & Alton RR ref g 3s_..1949 
Ratlway ist lien 3%s-_---- 1950 

Chic B & Q Denver Div 4s__1922 
Iilinois Div 34s 1949 
Illinois Div 48......---.-- 1949 
Iowa Div sinking fund 58.1919 

Sinking fund 4s 1919|A 
Joint bonds. See Great North 
Nebraska Extension 4s-_-- 

Registered -...- 
Southwestern Div 4s 
General 4s 

Chic & E Ill ref & imp 4s g- 

US Mtg & Tr Co ctfs of Pag hae --| 
ist consol gold 6s__..-.-.-.- 1934|A - O} 
General consol Ist 5s__...1937|M- N| 

US Mtg & Tr Co ctfs of dep) on me 

Guar Tr Co ctfs of dep 
Purch money 1st coal 5s_.1942\F - A| 
Chic & Ind C Ry ist 58__.1936\3 - J} 

Chicago Great West Ist 4s__1959|M- S$) 

Chie Ind & Louisv—Ref 68.1947/J - J) 
Refunding gold 5s 1947\J - 3 
Refunding 4s Series C__..1917\J - J| 


Ind & Louisy Ist gu 48_..1956|3 - J) 
Chic Ind & Sou 50-yr 4s._..1956\J3 - J) 
Chic LS & East Ist 44%s___1969 J - D) 
Chicago Milwaukee & St Paul— | 
Gen’| gold 4s Series A- - J- - J 
Registered 
Permanent 4s 
Gen & ref Ser A 4148__..22014,A - O} 
Gen&ref4} so{vemporary form) |-- eal 
Gen ref conv Ser B 5s__.a2014/F - A| 
Gen’! gold 34s Ser B____€1989\J - J! 
General 4s Series C__-€1939|J - J| 
25-year debenture 4s____.1934|J - J} 
Convertible 44 
Chic & L Sup Div g 5s__.19% 
Chic & Mo Riv Div 58_..1926\J 
Chic & P W Ist g 5s___..1921)J 
CM & Puget Sd Ist gu 4s_1949 J 
Dubuque Div Ist sf 6s___1920\J 
Fargo & Sou assum g 6s8__1924/|J3 
La Crosse & D 1st 58 
Wis & Minn Div g 5s_.__1921\J 
Wis Valley Div Ist 6s__..1920\J 
Milw & No Ist ext 444s__1934/J - D| 
Cons extended 448_...1934|3 -D) 
Chic & Nor West Ex 4s 1836-1926 F-A 
1886-1926) F - Al 


Spuane>ge | 
’ ¢ 8 S-e 8.0 ae 


% COunruouz 


General gold 3s 
Registered......-._- 71987} iQ- F 
RS aR = 1987|M- N| 
Stamped 4s 1987|M- N| 
General 5s stamped 
Sinking fund 6s 
Registered 
Sinking fund 5s 


1879-1929) lA - oO 
1879-1929) \A-O| 
Registered 1879-1929|A - O| 
Debenture 58........... 1921,A-O | 
Registered .........-- 1921,\A-0O)} 
Sinking fund deb 5s___-.-1933/M-N} 
Registered _ -----1933|M-N| 

Des PiainesVal Ist gud gg M- s| 
Frem Elk & Mo V Ist 63__1933|A - O| 
ManGB&N W Ist 3%s_1941'3 - J 
Milw &8 L ist gu3%s__.1941/3 - J 
Mil LS & West Ist g 6s__1921|M- S| 
Ext & imp sf gold 58__.1929 F - A| 
Ashland Div Ist g 6s_ ~.1925 M- 8) 
Mich Div Ist gold 63_.1924'J - J 

Mil Spar & N W Ist gu 4s_1947/M- 8 
St L Peo & N W Ist gu 58.1948) J - J 
Chicago Rock Isl & Pac o.. J- 
Registered ..........- 917, J - 
Ratiway general gold 4s_-_- 1988 iJ - 
Registered 1988\J3 - 
Refunding gold 4s___._..1934/A- 


20-year debenture 5s_____1932, 
Coll trust Series P 4s_____ 1918 
RI Ark & Louis Ist 444s_ 
Burl C R & N—Ist g 5s_ 
CRIF&N W Ist gu 58_ 


.1934.™ 
.1934\A 
-1921/A 
Choe Okla & G gen g 5s__01919 
Consol gold 5s__..___- 1952\M 
Keok & Des Moines Ist 5s.1923|A - 
St Paul & K CSh L Ist 4%s'41/F - 
j- 

j- 

M 

M 

| 

A- 


-N 
o 
A 
D 
D 
-8 
-N 


wOOMAZUOn ce ote 


B ] 
iM 
J 


Chic St P M & O cons 6s___1930 
Cons 6s reduced to 3 43__ 1930) 
Debenture 5s 1930 
Ch St P & Minn Ist g 6s__ 1918) 
North Wisconsin ist 6s__.1930 J 
St P & S City Ist g 6s__..1919' oO 
Superior Short L 1st 5s g.g1930|M- 8 

Chic T H & So-East Ist 58__1960\J -D 

Chic & West Ind gen g 63__91932/Q-M 
Consol 50-year 4s__.....1952|J - J 

Cin H & D 2d gold 444s___.1937|J - J 
Ist & refunding 4s_______1959|J - J 
Ist guaranteed 4s____._..1959|J - J 
Cin D & I Ist gu g 5s____1941|M-N 
C Find & Ft W Ist gu 48g. 1923|M-N 
Cin I & W Ist gu g 4s__ "1953|3 - J 
Day & Mich Ist cons 4s. 1931|3 -J 

Clev Cin Ch & St L gen 4s_1993|3 -D 
20-year deb 4%s_______.1931|3 - J 
General 5s Series B_____- 1993|3 -D} 
Cairo Div Ist gold 4s___.1939,3 - J 
Cin W & M Div Ist g 48__1991/J - J 
St L Div Ist coll tr g 48s__1990|M-WN 
Spr & Col Div Ist g 4s__ - 1940) M- §$& 
W W Vali Div Ist g 48____1940) iz. 3 
CISt L&C consol 68. ~_.1920|M- N 

Ist gold 4s k1936|Q - F 


Cin 8 & Cleons Ist g 5s__ 
CCC &I gen cons g 6s_- 
Ind B & W Ist pref 4s__ 
O Ind & W Ist pref 5s___d 3 
Peoria & East Ist cons 48_1940) 
Income 4s Apr 
Cleve Short L Ist gu 4%s__ 
Col Midland Ist gold 4s__- ~1947 lg-3 
Trust Co certifs of deposit - ae & 
Colorado & Sou Ist g 4s__ _.1929) F - A 
Refund & Ext 4\%s 1935|M 
Ft W & Den C Ist g 6s___1921 
Conn & Pas Rivs Ist g 4s___1943 
Cuba RR Ist 50-year 5s g__1952 
Del Lack & Western— 
Morris & Ess Ist gu 348.2000 
N Y Lack & W Ist 6s__..1921 
Construction 5s 1923 
Term & Improve 4s_-_-_.1923 
Warren Ist ref gu g 34s__2000 


A-O 


gee HDS 
PZeucod «O02 


Week's 
Range or 
Last Sale 

j 














78 
597% 
481e 
997g 
81 
901g 
10014 
9812 


94%, 


“9612 
8934 
3012 
3012 
100 


917% 


| 10114 


101 


J 
| 10014 
oe 


102% 
9712 
964, 
9012 
90lg 
78 


98 
100 


81 


717 Salg 15 70 


71% 


4 
11212 
881g 
9712 
lll 


Eee oo 


10143 
99 


20 

96 
5le 
5le 


10112 
84 


8312 


Ask Low High} 

aswel 8812 Sept’ 16) 

-| 11314 Feb '15) 

6034; 597g May’ 17) 
4912} 49le 491e 

101 997, May’l7 

Sale | 81 8119) 

May’17} 

Apr °17 

9812) 


May’17| ._--| 


1 
2)| 98le 


3214) 3114 
105 |106 


ae st 
8712 


May’ fs ---|| | 7g 
Mar’ 17) er |1051g 


j 
May’17' 
Feb '16) 


May’'17 
86 le 
991g 

May’17 
97 
8634 





34) 8634 
Sale | 9112 92 
-|1034%, Jan ‘17 
-. |1061, Jan '17 
10114) 10114 10112 5 110014 
9053! 9019 Apr '17'----|! gO1e 
peta: 103 May’l7 
-|110 June’l3'---- 
11008 May’17 ,7---|| L005, 
10412) 10233 May’17 1/102 
Ll if RC Se | ae 
Sale | 9712 9712) 1)| 9712 
----|1025g Deo '16|----||_ 
Sale | 9012 9012 7 
= 9712 Jan °17)|---- 
Sale | 78 78 | 
7912 8114 Oct °16 
91 90 May’l7 
96%3; 9012 May’17 
11012|1171, Jan °17\- 
111 Jan *47|----|| lll 
10912 Apr ‘16)..--)|_ 
1061g May’17;---- 1105 
10312 Apr °16|----)|_. mae 
1001, May’ oe |1001 14 
19212 Oct *16) | 
2;102 Apr’ 17) 
1041, June’i6) -. 
10112 Oct *16|-.---|| 
117. Apr °17| | 
88 Jan '17) -=7-|| 


10114 
104% 


10112 
2 984 


104 1g May’ 17|__-.| ‘i634 
104%, Apr °17/----|/ 10412 
1117, Dec °15 
1] lle N ov’16 
89 87 May’l7 
10234'10314 May’17 
100%4;100 May’l7 
100% | 10083 Apr °17 
8175) 81% 82 
901g Mar’l7 
ote 721g) 
78 May’l7| 
98 May’l7)\- 
67 67 
9912 Apr 17) - 
9712 May’ 17 
99%, Oct '16) 
9753 July’15) 

55 May’ 17| - mes 
7 6334 6334) 
11412113 

ae. i 

100 9712 

11412 111 





72\2 
9812 








j101'4 May'17)---- 101% 
110512 N ov’16|__--|| 
82 Jan °17/-..-- 
106 Apr °17) 
70 70%4 
90 May’l7) 


105 
Pgs 
106 


90 90 | 

25 July'15)- 
88 Mar'll 
65 July':4! 
96 Jan °17) 
71 May’l7 
8512 Apr °17 
101 Feb °17| 


96 
|| 701g Site 
----|| 8512 87 
~---||10014 101 

83% Mar'l7 | 837, 87 
79 Feb ‘17|..../| 79 81 
801, Apr °17)_.-- | 801g 83%, 

83 Sept 16 
-| 84 Nov 16 
1305 June’l6. - Pe 
84 May’l7|...-|| 84 85%, 
88l2 May'15|----|| 
10253 Jap "17\-2 2102 1025s 
114%, Mar’17)__ --/|11434 1161, 
94 suly'08) ~~~ 





"66% Apr °17|... all 6612 75 
gale” 19 0 | 19 30% 
99i2| 96 May'17|----|| 9512 102% 
712! Tle May’ pa 7 \ 214 17% 
7lz| 612 "20| 2° 11% 
88 | 8714 3}| ar, 96 
80 | 7912 4) 7912 87% 
Sale |1012 5),101 10513 
--- | 
93 °| 04 Web ‘i6|....))00 2. Le. 
83%| 84 May’l7|-.--|| 84 
\105!1g May'l7 
100 May'l7 10253 
9612 May'17 I} 96!2 O0le 
102% Feb ‘03 nee-||---- wien 


as" | 
80 | 
10112) 


8814 
||1041e 10714 
00 








* No price Friday; latest this week. @ Due Jan @ Due April, ¢ Bas May. g Due June A Due July. k Due Aug 0 Due Oct. p Due Nov. ¢ Due Dec. Optien sale 
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| 3 | , 3 3|| 3 | 
BONDS + Price Week's Range BONDS 3 Price Week's || Range 
N.Y. STOCK EXCHANGE | 2 Friday Range or 3 Since N. ¥. STOCK EXCHANGE § Friday Range or 
Week ending June 1 ja & June 1 Last Sale Jan. 1 Week ending June 1 Sm June 1 Last Sale || Jan. 1 
‘Bid Aak\Low  _Htgh| No.|Low High Bid Ask\Low  High| No.|\Low Htgb 
Del & Hud Ist Pa Div 7s __1917! | M- $| 100 ....1101 Ape °i7 ----|/101 10112 Leh V Term Ry Ist gu g 5s_.1941|A-©} 10412 112 |114 Feb '17 a ol 11312 114 
ee ESE PR 1917|M- $| dm steam 10113 Mar’ 17 ---2||LOL's 1011 a EE re WALA +O). cinwwecs 113 Mar’l7|----||113 113 
ist lien equip g 444s_-__-- 1922\J - 3} 971g 9834) 98 98%4 8} 98 10114 || Leh Val Coal Co Ist gu g 58.1933|5 - J|/*.... 103 |1031g Apr °17|----||10312 10612 
ST <> eee 43\M-N| 90 9012) 897 90 6! 88 992 SS PRR ae josaiS = 3)... ... 1108 Gee "18h. aa He 
20-year conv 5s__..__.-- 1935'A-@0| 96 Sale | 95i2 9712) 23 9512 107 1st int reduced to 4s__._- 198915 + 3) Sole uccclabuc . weapiecsalane dees 
Alb & Susq conv 3%s__..1946/A-O)} 8llg 82 | 80 May’ Ed loo=at 80 8933 Leh & N Y Ist guar g 48.....1945|M- S| 85144 87 | 87 Apr 'l7|----|| 87 90 
Renss & Saratoga Ist 7s_.1921)|M-N| 106% .. .-|112% Dec "16)----||-.-- --.- ap ah, Ee ee oe 1945|M- $| --._ .... Sh AAMAS (RIS ose ST 
Denv & R Gr ist cons g 48__1936|J - J| 70i2Sale | 704 72 13| 7014 86 Long Isld ist cons gold 5s.-h1931|Q- J| 100 105 |10414 Apr °17|----|/10414 106 
Consol gold 444s___._._. 1936|3 - J) ---- 86 | 83 May’l7|----|| 83 91 lst consol gold 4s____... h19081\Q- J} 90 cone! Obl June'l6)..--|licca acue 
Improvement gold 5s....1928|J -D| 80 84 | 82 82 1) 82 90 General gold 4s_._..... 1938|3 -D| -... 8514] 8514 Feb '17|----| 85 89 
Ist & refunding 5s____._- 1955\F -A| 58 Sale | 55'4 58 65/55 68 Ferry gold 4s......... 1922;|M- S| 90 95 | 98% Dee "16)-- ellis actin aera: 
Rio Gr June Ist gu g 58_..1939\J -D| -.-. 95 | 87 Nov’'l6)----||.... ---- Wn: Ge diene cadsadihwa MRS ED nnce wees O0ls CEE. Ob) nenthowwss cans 
Rio Gr Sou Ist gold 4s__.1940\J - J| ---- 38 | 6114 Apr '11)----||---- ---- Unified gold 4s__......_- 1949|M- S|} .... 89 | 89 May'l7j-.--|] 8512 89 
Guaranteed _._..._._. 1940|J - J] ..-- .--- 3512 June’16) --~- | enne «see Debenture gold 5s...-.-- 1934|3 -D| -._. 98l2| 957 Feb *17|----| 957g Q8lg 
Rio Gr West Ist gold 48__1939|J - 3| 69% 70 | 69 4/68 84% Guar refunding gold 4s._._.1949|M- S| _.__ 85l4] 86 May’l7|----|| 86 90lg 
Mtge & coll trust 48 A_.1949/A-O|} 60 63 | 59 May’l7|----|| 59 74l2 AGIOS, on manecese 1949|M- S| .... --.. 95 Jan '11\-.-.--| 
Des Moines Un Ry ist g 58_1917|M-N| ~--- ----| 98!2 Mar’17|----|| 93812 9812 NYB&MB Istcong 5s_ 1935|A - O| 96 1011g)10314 Apr ‘17 ----||103 10314 
Det & Mack—lIst lien g 4s__1995|J3 - -D| ---- 8212] 82 Deo '16)----||-.-- ---- N Y & RB Ist gold 5s__..1927|M- S$} 9612 1041g}103 Feb '17|..--||103 103 
RE CGE 1995|3 -D| ---- 81 | 75l2 July’16 oi ---- ---- Nor Sh B Ist con g gu 58-01932\Q- J} 94 ---.|100 Aug‘l6|----||_.-- 
Det Riv Tun—Ter Tun 4%s 1961|M-N| ---- 8378) 9114 Mar’l7|----|| 91° 93 Louisiana & Ark Ist g 58_..1927|M- S| -... 91 | 94% Tan °17|----|| 94383 “O4ig 
Dul Missabe & Nor gen 5s__1941/3 - J} 10114 106 |105!g Feb °17/----)' 10414 10513 Louisville & Nashv gen 6s_.1930|3 -D/ 111 1123g|/112%g May'17 ----|| 112% 113 
Dul & IronRange ist 5s....1937|A-@| 964 9934)100% Apr '17|---- ||10012 104 J, & ee eee 1937|M-N]| 1025s 106 |1025s May’17|----||1025g 107 
clay tng OO eee 1937|A-@} ---- 100 |10612 Mar’03)-- “|| ---- ---- Unified gold 4s_........- 1940\J - 3} 92 Sale | 9133 92 | 4/91 97% 
Dul Sou Shore & Atl g 58__-1937|3 - J| ---- 94 | 94 Jan ‘17)---- 94 Registered ........... 1940|J - 3} 9012 - 965g Jan °17!|----| 961g 9653 
Elgin Joliet & East Ist g 5s- 1941|M- N| ---- 10212}104 Jan ‘17|---- |104 104 Collateral trust gold 5s_..1931|M-N| 1007s 10653 1067g Feb °17)----} \|10612 10634 
Erie 1st consol gold 7s______ 1920|M- S$} 1051g 19812) 1051g May’ 17)|----)| 10478 10912 EH & Nash Ist g 6s____- 1919\J -D| 103ig _.__| 10734 Dee ’ i6| Panel ee So oh toa 
N Y & Erie Ist ext g 48___1947|M-N| 95%, 9812) 98!2 Mar’l7|---- i 98lg Ilzg L Cin & Lex gold 444s__.1931|M-N| 9812 Sale | 9812 9819! 1) 98 103 
2d ext gold 5s_________ 1919/M- | S| 9912 1001g/10114 June’ 16}---- | ones Saeco NO & M Ist gold 6s___.- 1930|/3 - J) 1075g 115 |11214 Mar'l7|----| {11214 114lg 
3d ext gold 4448__.___- 1923 |M- S| 9712 9912| 9753 May’ 17|-- -|| 9753 10012 OE BEE icnccditse suc 1930|/5 - J) 101g -..-/1041g Feb °17|----| 1041g 104ig 
4th ext gold 5s_______- 1920|A-©| 981g 101%3|10133 Apr '17|----| 101% 10212 Paducah & Mem Div 4s_- 1946\F - A| 8414 = 90l2 Apr '17|-.--|| 891g 9012 
5th ext gold 4s________ 192s|\3 -D| 88 ----| 94% Nov’ ie lesee coee St Louis Div Ist gold 6s__1921|\M- S| 101 ---~|103!2 May’17|-- --||10312 106 
NY LE& W Istg td 7s__1920|M- $| 10312 1095s|1071!2 Deo '16)----||-.-. -~-- ye co ee ES 1980|M- S| 561 6012) 6012 May’l7|-.--|| 60 731g 
Erie Ist cons g 4s prior___1996|3 - J} 79% 80!2| 79! 80 | 6| 791g 874 At] Knox & Cin Div 48___1955|M-N| 83 85 | 83 83 82 Q1lg 
Registered .......____ 1996\5 - r ee a 84 ec os Bees Atl Knox & Nor Ist g 5s_ - 1946/5 -D| 100!g ....| 108%, Jan "17|--- || 108% 108%, 
1st consol gen lien g 48_1996|3 - J| 62 Sale.) 61% 621g} 29) 60 732 Hender Bdge Ist s f g 63_.1931|M- $} 105 -~-.-|106'4 June’16)----|)---. .-.. 
Registered_________ 1996|3 - J| ---- 73 73 June’ léj----|/.... ---. Kentucky Central gold 4s_ 1987|J - 3 - 3} 804 84 84 84 2 81 851g 
Penn coll trust gold 48..1951/F - A| 8812 891g] 881g May’l7\----|| 8812 90 Lex & East Ist 50-yr 5s gu 1965/A 99lp Sale | 9912 100 12| 99 103% 
50-year conv 4s Series A.1953,A-O) 55 56 | 54!2 May’ 17| ---|| 5412 63814 L&N&M &M Ist g 4451945 IM-'s S| 97% 99 |101 Oct °16/----||..-. ...- 
do Series B_____- 1953\A- O| 5434 Sale | 5412 5514) 5 54l2 63878 L & N-South M joint 4s_ - 1952! J-J3| ---. 81%} 8153 May’ ile | 801g 813, 
Gen conv 4s Series D___1952|/A-O| 67% Sale | 67% 6812| 66 84 Registered ..... <<< h1952\Q- J| ---. ---- 95 Feb ‘05|-.--- ee 
Chie & Erie 1st gold 5s_. 1932/M-N} 9912 10212|108 Mar’l7|---- |10712 10 N Fla & S Ist gu g 58____- 1937\F -A| 100 10212|105% Sept’ 6 nog leeve acide 
Clev & Mahon Vall g 58.-1938|J - J) ---- ---- |106% Jan °17|----||106% 106% N & C Bdge gen gu g 448.1945|J - J| 97% ----| 9753 May'l6 ---- eee 
Erie & Jersey 1st s f 6s_._1955\J - 3) 105 106!2|105 May'l7|\----||104% 109 Pensac & Atl Ist gu g 6s_ “1921\F - Al 1051g 108%g| 108%, N ov’ 16) ce | ae 
Genessee River Ist s f 68__1957\J - 35} 104 10412'104 104 1|104 107l2 S & N Ala cons gu g 5s__ ” 1936|F - A| 100!g 105 |105 May’ 17|.---| 105 109 
Long Dock consol g 6s__ 1935|A - QO} 1124 -- - - | 12234 Oct '16|--.- dia wee o Gen cons gu 50-year 58. 1963/A-@0) ~.-- 1021g!100 May’l7|----|100 10312 
Coal & RR Ist cur gu 6s_1922\|M-N| 100 101 |102 Mar'l6/----)|.... ---- L & Jeff Bdge Co gu g 48...1945,M- S| 72 ----| 79 Apr‘l7|----| 79 8llg 
Dock & Impt Ist ext 58__1943)J - 3) 10212 106 ‘106% Jan °17|----||10614 10614 || Manila RR—Sou lines 49...1936;|M-N| -..- ---- worn cone one 
NY & Green L gu g 58..1946|M-N| 96 - --|10212 Mar'17\---- '101 102!2 || Mex Internat Ist cons g 4s. 71977) Me $| .... ««+- “77. Mar’ 10|..--|| aoe one 
N Y Susq & W Ist ref 5s_1937| 2 ---- 92 |100!2 Jan '17|---- |100!2 100!2 Stamped guaranteed __-___ 1977|M- S| -..-- 
2d gold 4%s__________ 1937|F * == --|100%4 Deo '06)-- --||.... ---- Midland Term—lIst s f g 5s_1925|J -D 3 101 Oct '09|.. 
General gold 58_______ 1940\F - “Al ase 74 Nov’'l7\---- | Minn & St L ist gold 7s.__..1927|3 -D| 105 -- .|113!s Dee 16) RE | EN BETS 
Terminal Ist gold 5s___ 1943) M-N| as os set ania 108 Jan ‘17|---- 110615 103" Pacific Ext 1st gold 6s_.._1921;A-O| ---- 100 | 103%, Oot J pestle | Maer c. 
Mid of N J Ist ext 5s.._.1940,A-O| ---- 105 |108 Jan ‘17|----||107 108 1st consol gold 5s____.___ 1934|M-N| ..-. 877s} 89!2 Apr °17|..--|| 88% 9Q1lzg 
Wilk & East Ist gu g 58__1942|3 -D| 67 Sale | 67 68 3 | 67 81 lst & refunding gold 48__.1949|M- S| 49. Sale | 4812 49 13)| 47 
Ev & Ind Ist cons gu g 6s___1926'5 - J| ee | 2812 Jan ‘17) .- -- | 2812 2812 Ref & ext 50-yr 5s Ser A__1962|Q- Fi -.-. 47 | 47 48 7| 47 61% 
Evansv & T H Ist cons 6s__1921!/J - J| 10012 Sale 10012 10012 2/100 102 Des M & Ft D Ist gu 48__1935|J3 - J| ---- ---- 0 PD“ liiasoallnase sabe 
lst general gold 5s_______ 1942;\A-O| 75% ---.| 63 May’l6 ooee|| ae Iowa Central Ist gold 5s_.1938|3 -D| 87 88 | 88 May’l7|----|| 88 95 
Mt Vernon Ist gold 6s___1923|A-O| ---. ---- 108 Nov’'ll|----j|/.... ---- Refunding gold 4s_____ 1951\|M- S| 4612 Sale | 4612 4612) 4 46 663 
Sull Co Branch Ist g 5s._.1930,A-O)} ---- ---- 6 June’13)<<-<-\l.... os«- MStP&SSMecong4sintgu_ Fett - 3} 8814 89 | 89 89 3) 88 97 
Florida E Coast ist 4448_..1959.3-D| 90 91!2) 90 May’l7/----|| 90 96 lst Chic Term s f 48____. ST BEE hci ats emus 92 Jan '17|..--|| 92 92 
Fort St U D Co Ist g 44%48__1941|J - J| ---- ---- — Ee BE fei MSSM&A stg 4sintgu. o26|3 - J 93% ----| 95 Apr ‘17|----| | 95 98% 
Ft Worth & Rio Gr Ist g 48.1928,J - J| ---- ----| 6914 Feb °17|----|| 691, 69% Mississippi Central Ist 5s_..1949|J - J) ---- 95 Dec *16)----||---- -.-. 
Galv Hous & Hen Ist 5s____1933/A-O} ---- 87 | 85!2 June’16)----||___. -.-- Mo Kan & Tex Ist gold 48_.1990|J) -D| 66 ----| 6712 6712) 7\| 671g 78g 
Great Nor C B & Q coll 48__1921 1? « J| 961g Sale | 9573, 9614 189 | 95% 97 OS Oe Ge. ee 990/F-A| 40 42 | 40 May’l7|----|| 40 654\4 
Registered._________ 1921\Q- J| 957% Sale | 95% 957g 1 | 951g 99 Ist ext gold 58____..__.- 1944|M-N| 22 ----| 30 Apr ‘17}----| 28 31 
Ist & ref t 4348 Series A...1961\J - J| 94% Sale | 94%, 94%/ 9 93 101% Ist & refunding 4s_______ 2004\M- $| 55 564] 56 Apr'l7|-.--|| 56 6912 
a lee. 1961/3 - J) ---- -2--| 96 June’lG)----||/.... ---- Gen sinking fund 4%4s8___1936|J - J| 341g 35%) 34 May’l7|..--|| 34 
St Paul ™ 7 Man 4s_____ 1933\J - 3| 92 95 95 1| 93 99 St Louis Div 1st ref g 4s_.2001|A-O| ---- 37 | 40 Nov'l6)----||-.~.- -... 
1st consol gold 6s______ 1933|J - J| 112% -...-)115 Apr °17)----||115 121 Dall & Waco Ist gu g 58__1940|M-N| 66% ~---| 6912 Apr '17|----|| 6912 6912 
“ eee 108315 - 3) conn ose 118 Apr ‘17\----||118 118 Kan City & Pac Ist g 48_.1990/F - A| 697% ---- te Mar’17|..--|| 70% 71 
Reduced to gold 448.1933 r - J} 9912 100 | 9912 May'l7|----|| 99 105!2 MoK & E Ist gug 5s_.._.1942/|A-O} 55 62 55 1); 55 7 
istered _______ 1933|J - J| ---- 99 |10212 May'l6) .---|/.... ---- M K & Okla Ist guar 58_.1942;|M-N| 76 801g 78 78 1\| 78 5 
Mont ext Ist gold 4s___ 1937; 5 -D) 9 95%; 91 May’l7|----) | 91 98lg M K &T of T Ist gu g 58_1942|M- $| --.. 70 | 79 Jan ‘17|----|| 78!2 80 
ee 1937|5 -D} --.. ¥85s| 95!2 Mar’l6| --- J--e- soe Sher Sh & So Ist gu g 5s__1942/J -D) .... 60 | 51 Deo °16)----||...- ..-- 
Pacific ext guar 4s £__ “1040 Id. « 3] ccc one) 95's Mov'lb)----||...- ---- Texas & Okla Ist gu g 5s_.1943 M- $| -... 40 | 4514 Feb °17/----|| 45% 49 
E Minn Nor Div Ist g 48.1948, A-O| 87 ----| 92!2 Apr ‘17|----|| 9212 98 Missouri Pacific (reorg Co) | 
Minn Union Ist g 6s_____ 1922|\J - 3| 1054 ----|108% Jan ‘17 anal 108%, 108%, Ist & refunding 5s wh iss 1923|-- --| 9412 957%) 9412 May'l7 — 931g 99% 
Mont C Ist gu g 68_____- 1937|\J - 3} 114 ---- 12312 Feb '17| ----||12312 1247 Ist & refunding 5s wh iss 1926|-. --| Q@llz2 94 92 May’l7|----|| 91 9812 
Registered _.._._- 1937\J - J| ---- --- ~-|13614 May’06|----||.... ---- lst & refunding 5s wh iss 1965|-- --|*---- 93%) 95 Feb '17|--.. | 05 95 
lst guar gold 5s_____ 19373 - 3} 103 --~-|104% May’17 =2--| 1047 11512 General 4s when issued___.--- -..-| 607 Sale 61 | 408); 5914 6814 
Will & 8 F ist gold 58._1938|3 -D} 10214 --- |109%4 Aug '16}.---||_... ---- Missouri Pac Ist cons g 68..1920|M-N| -.-. 102 |10114 101% 9)|10114 106% 
Green Bay & W deb ctfs Ar Feb | ---- 7912) 29% Dec "16 saan a aa inane Trust gold 5s stamped___a1917 M- $/*1031g ..--|106 106 3)|10614 10612 
Debenture ctfs“B”__________ rep 11s ALN) Ady Ill 7|| 11lg 15!2 Registered _.____.__. 1917\M> Bl cane ----| 83 OCb "LE -c--|i..-- anee 
Gulf & SI Ist ref & tg 58__b1952'.J - 3| ---- 83 | 82% Apr '17|----|| 82% 8612 Ist collateral gold 58_...- 1920\F - A} .... ----|103 Jan °17|----||101% 103 
Hocking Va! Ist cons g 44%4s_1999|J - J} ---- 84 1| 82 93% a ae 1920\F - A) ---- ----|-n-- | ---2/----||-2-- - 
palates sateen 1999|J - J| ---- ----| 97% Jan ‘14|----||__.. -.-- 40-year gold loan 48...” .1945|M- S| .... 60 | 60 Apr ’17|----|| 55t2 69 
Col & H V Ist ext g 4s._.1948 A-O ---- 87!2| 88 Feb‘17'.--.'' 88 88% Ist & ref conv 58_.....--- 1959|M- $ 54%, 58 | 60l2 Apr '17|..--|| 60 61 
Col & Tol Ist ext 4s____- 1955 F-A| 75 ----| 83 Nov’l6)----||.... ---- 3d 7s extended at 4%_....1938|M-N| ---. 80 | 82 Apr ‘l7)----)| 80 82 
Houston Belt & Term ist 58.1937 J - J) 901g 95 | 9Olg Apr '17|----|| 90 90s Boonv St L & S Ist 5s gu_1951|F - A| ---- ----|100 Feb '13).---||.--. --- * 
Illinois Central Ist gold 48__1951/3 - J; 96  96!2| 98% Feb '17|.---|| 98% 99% Cent Br Ry Ist gug 4s___.1919|F -A| ---- -- BT, ARS tl coxll sane eahe 
ME cnc acee 5 1951'\3 - J| ---- 94!2| 92 Aug‘l5) ---)|.... ---- Cent Br U P Ist g 4s____- 1948|5 -D| ---- -- 7712 Deo °13) .---||---- --- e 
ist gold 3iés__.......___ 1951.3 - Jj ---- 83 | 85!2 Mar’l7|.---|| 8512 8512 Leroy & C VAL Ist g 58_.1926\J - 3} ---- ----|110 Mar'05).-.-||---- --- - 
BE OE Seth cs Bl onium oe. take nl tas dle od cae ae Pac R of Mo Ist ext g 48..1938/F -A| 80 87 | 9212 Dec '16).---||.-.- .--- 
Extended Ist gold 3)40..-1963) A-O} 80 82 | 85lg Deo '16}.---||.... ---- 2d extended gold 58... .1938/J - J| ---- 1015s) 100% Apr '17)|----||10014 101% 
Pe ee 1|A-O| -.-- ----|- pe St A Ee St LIr M &Sgen cong 5s.1931|A-O 99 | 97 May’l7|----) 97 103% 
lst gold 3s sterling______ aes m-S ees es 8 epee Gen con stamp gu g 58_.1931;|A-O)} -.-- ---- 02 July’14).-.-\|-.-- -.- * 
| pes ee 1051 |98- B) -2-- wn. -len-- — cccoleone|in--. o--- Unified & ref gold 4g...1929|J - J| 7812Sale | 77% 7812} 13) 77 86 
Collateral trust gold ©... A-O| ..-. 8612] 851g May’l7)----|| 85 92 Registered ____.___. EE 2 a ini 807g Oct °12|..--||---- -.-- 
aoa eee emi =€ 0+ ones a Oe eae ta mado Riv & G Div Ist g 4s_..1933|M-N| 74 Sale | 7 4 6| 731g 84 
Ist refunding 48__-__.._- 1955 M-N/| 86l2 87 87 6| 85 95 Verdi VI & W Ist g 58...1926|M- 8) ---- ---- 87 Sep °15|.---/||-.-. ---- 
Purchased lines 34s____- 1952|J - 3| ---. 84's 85% Jan '17|----|| 855g 85% Mob & Ohio new gold 6s__..1927|\J -D secs 10912}108 May’l7 ----||106 114lg 
LN O & Texas gold 48.__1953|M-N| ---- 8312) 82 May'l7|-- -|| 82 897% Ist ext gold 63_.__.__.. h1927\Q- J _ 109 Feb °16).---||..-- 
OS iin 5 ot mia 1953|M-N| ---. 84 | 84 May’'l4/----//___. -.-- General gold 4s___._____ 1938|M- $ ----| 70 May’l7|-.---| 70 “7853 
Cairo Bridge gold 4s_____ 1950 J -D) eoce| Be AR Miaceel] Be 6 Montgomery Div Ist g 5s.1947|F - A| ---- 101 |101 Oct °16).-..||---. ---- 
Litchfield Div Ist gold 33_1951\) - J) 61 ----| 74 Feb ’14|..--|/__.. ..-- St Louis Div 58__._..._- 1927\J -D| 85 92 | 89 Deo'l5|.---)|..-. -... 
Louisv Div & Term g 3%8.1953'J - 3} ---- 78°8| 761g May'l7|----|| 761g 83 St L & Cairo guar g43_...1931|3 - J} 82 86 | 84 May’l7|---- l 
OOOO o. cccckba cs 953\J - J| ---- ---- gi fy Beg Nashv Chatt & St L Ist 58..1928)A-O} 1041g __-.|104 May’l7|----||10153 108 
Middle Div reg 5s_______ 1921\F - Aj 1001g ----|102 Jume’l6j-.--||.... .--- Jasper Branch Ist g 68_..1923/3 - J} 103 -.--|110%4 Mar’l7 ae an ss eels 
Omaha Div ist gold 38._.1951,F -A| 61 ----| 72!2 Jan '17|----|| 731g 72!2 Nat Rys of Mex pr lien 43. i = eee 30 May’'l7 ----|| 300 «=630 
St Louis Div & Term g 38_1951, J oe eave Ch |) OR BOP Wiccastt Th, os Guaranteed general 48__.1977|A-@)| -.-- ---- 35 Aug’l6 poral ntran ethe 
ete Bt. -caessrc<- 1951\J - 3) 75 82 | 84 Apr’l7|-.--|| 83 862 || Nat of Mex prior lien 4448. _ 1926/3 - J) ---- ---- O6% Feb "Wlaceelinwas enna 
Registered ......... 1951|J - J} ---- ---- 80 June’l6)..--||.... ---- Set coneel 48... <040<2 71951|A *O) cane sede 30 Oct ‘16 oe happens ° 
Springf Div Ist g 3%4s...1951\3 - J| 80 ----| 80% Nov’l6|-.--||.... -..- || NO Mob & Chic Ist ref 58..1960\3 - J| -~-- ---- 50 Deo 'l6|....||---- «2. 
Western lines ist g 48____1951/F -A| 80 ----| 84% May’l7|----|| 845s 845s || New Orleans Term Ist 48_..1953\J - 3| 65 -| 68 Apr ‘17|..--|| 68 72 
Resistered ........... Satie w A) cscs cose Se MO EO cesllccau «aoe N O Tex & Mexico Ist 68_..1925|J -D| 9412 96 | 94 May’ BT}---si} 94 9914 
Bellev & Car Ist 68______ 1923|3 Spee” Mt. hg ee | ee Non-curm income 5s A- 1935\A -O| 36 45 36 36 1) 36 4334 
Carb & Shaw Ist gold 4s__1932\M- S| 86 ----| 90 Jan ‘17|----|| 90 90 N Y Cent RR conv deb 68_.1935|M-N| 10612 Sale [105% 10612) 107,|103% 11353 
Chic St L & N O gold 5s_ "1951/3 -D| 99% ----|10753 Oot ‘16)----||.... .--- Consol 4s Series A__--._. 1998\F -A| 80 8312) 80 80 1; 80 8 
OE aes 1951|3 -Dj -.-- ---- Bee FD Bilicccaticacs: exes Ref & imp 44s “A’’____. 2013|A-O| 89 8912) 89° 8912, 3) 89 988% 
ase ed Seeateicke. 32 caval Oe. GOR Wilecactiewack aes N Y Central & H Rg 3s..1997|J - J| 7913 79%) 79% 797% 3 79 867% 
Registered __.______ Mth ei acos coee Resi Sk. RP ES rm Rosiatered: .. .<ccecaos 1997|\J - J} ---- ---- 82 Apr 'l7|..-.|| 82 85% 
Joint Ist ref 5s Series A_1963,J -D| 98 Sale | 97 98 4/97 10212 Debenture gold 4s__....- 1934\M-N| 86 Sale | 86 87 86 9414 
Memph Div ist g 4s__.1951\J -D) 79 90 | 88 Apr ‘l7|..--|| 88 83 Registered _.._.....-- 1084i0-Ni .....---| 93 Dee °16).<--lleccac - 
Registered _....___- eS Peers Sg ens kh Lake Shore coll g 3%s....1998 F-A! 7014 7312) 70 701g} 4| 70 81 
St Louis Sou Ist gu g 48__1931|M- $| 81 9512 Jan °17/_.--|| Y5le 95le2 , eS eee 1998, F-A| --.. 73 | 76% Mar’ 76l¢ 80 
Ind Ill & lowa Ist g 4s. _1950'J - 3| 8433 ----| 89 Apr’l7|..--|| 89 Q94!2 Mich Cent coll gold 34%s_.1998\F - A| ---- 73 | 74 May'l7|.---|| 74 80l2 
Int & Great Nor Ist g 63__ _1919|M-N; 95 95 May’l7)|..--!|| 9412 100 Mesweered ..ccncbesee 1998|F -A) ---. 72 ' 75 Mar’l7)....)| 75 80 
James Frank & Clear Ist 48. 1959/3 -D| 8212 8612) 927% Jan °17|..--|| 92% 93 Battle Cr & Stur Ist gu38_1989|J -D) 6312 -.--|..-- ra oellanine doe 
Kansas City Sou Ist gold 38_1950\A-O)} 6053 62!2| 637g May'’l7|_---|| 63% 71l2 Beech Creek Ist gu g 48_.1936,J - 3} *90 --.--.| 96s Apr Pilensd “961g 97 
Sey Se rae 1950|A-O| ---- ----| 63 Oct ‘00 hee Masiteres cckntndden 1936|J - Ji Gite coc} Ge MOO Wlccociiasss sane 
Ref & impt 5s____._- Apr 1950|J - J| 86% Sale | 86 864,' 11) 85 v1 2d guar gold 58......- 1936\J - J ocwol ik Se Bis cicllccksankGe 
Kansas City Term Ist 48___1960\3 - J| 83%, Sale | 83% 8344) 2) 83% 90!le Registered ...-..... SGenld © 2) aded'eosnbiake ----|---- i iadeslan® iat - 
Lake Erie & West Lat g 58..1987|3 - d 963%, 99 | 99 Apr "17)..-.!| 98% 101 Beech Cr Ext 1st g 34%s8_b1951 j\A-O ES ie Ne oe pe io 
"Fete ae seats - ---- 821g) 805g Feb °17)...-/| & 83 Cart & Ad Ist gu g 48_.._1981 Fea ay me oy | eee Mpemetee 
North Ohio Ist guar g 5s__1945|A dale deed 1001,| 89% Mar’l7|..--|| 897% 90 Gouv & Oswe Ist gu g 58_ 1942, S -E. 06.. ectaldanes 4 Na | Saree * 
Leh Val N Y Ist gu g 444s__1940 J 7 95%g 9812) 97 97 1; 97 102 Moh & Mal Ist gu g 48. _.-1991|M- $| 821g _---} 94 Mar’ 16 wewcllocee core 
Se tae cl chcnlactl 1940|J - 3} -.-. ~zeo hatte =. 7 ----||1011g 1014 N J June R guar Ist 48...1986,F -A| 80 ----| 894 Feb '16)....\|-. 
Lehigh Vai (Pa) cons g 4s_.2003) im-N 87 1) 84 Olle N Y & Harlem g 348-.-.2000, M-N;| 79 80 May’l7/.... | 80" “gi Ile 
General cons 44s_..____ 20032'M-N “9619 967 967 06% ill 96 102 N Y & Northern Ist g 58. 1923'A -O)} 1011 103 “}10112 May" 17/..-.)/101lg 10214 
* No price Friday; latest bid and asked this week. a DueJan. }b Due Feb. g Due June. A Due July. o Due Oct. 8s Option Sale. 
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3| 
Last Sale | Jan. 1 


Ask Low Htgh No. e°? —_ 
N Y & Pu Ist cons gu g 48 1993)A - o| 90 Apr ‘17) || 8 8 
Pine Creek reg guar 63_...1932|J -D_ 1102 7 (113 May’15\..--||...- 
RW & Ocon Ist ext 5s_ ~h1922) A-O} 10112 Sale |10112 102 7\| 99%, 
RW&OT K ist gug5s_.1918|\M-N| 997% ..-.|100\4 Feb '17|---= 
Rutland Ist con g 4%s-- -1941)5 - 5 90 Apr ’17)-.-.. 
Og & L Cham Ist gu 4s g1948)\3 - J 70%, Apr "17| bin 
Rut-Canada Ist gu g 48.1949|3 - J] 92 June 09) ---- 
8t Lawr & Adir Ist g 5s... 1996) iJ - J) 101 Nov’l6é) 
2d gold 6s | 103 Nov’ 16) 
Utica & Blk Riv gu g 48__1922 
Lake Shore gold 344s_--- 
Registered 
Debenture gold 4s 


{ Vou. 


# 


Ask Low a No. 
---.| 951g May’17|_..- 
947g) 9512 May’ *17|---- 
100 ....|10212 Apr °17)-.-- 
10353 110314 May’ 17)---- 
100 Sale {100 100 | 
84 ....| 87 Mar'l6!.. -| 
8812 Sale | 884 24 
701g Sale | 70%| 11) 
48 | 42 Feb °17| ._.-| 
--.-|109 Jan 17|----| 
|11314 Nov’11\-_---| 
| Olly 9134) 119 
| 9O0l2 








BONDS Price 
N. Y. STOCK EXCHANGE 


| Week's 
} 
Week ending June 1 At 


| Price 
| Range or Friday 
| 


June 1 


Week's 
pee g or 


Range NDS 
Since N. Y. STOCK EXCHANGE 


Week ending June 1 


PCC & St L (Con.) ol? 
Series F guar 4s gold_-- reo J- = 
Series G 4s guar 1957|M-N 
Series I cons gu 4148. _-1963|F - A! 

C StL & P Ist cons g 58_-1932|A - 0} 

Peoria & Pekin Un ist 6s g--1921/Q- F) 
2d gold 4s 61921) |M-N} 
Pere Marquette ist Ser A 5s 1956). --| 
lst Series B 4s 1956|.. --| 
Philippine Ry Ist 30-yrsf 4s peved lJ - 4 
Pitts Sh & L E ist g 58 Q0A-O) 
*75 ist consol gold 5s 
76 79 Reading Co gen gold 4s_..- 1997| lS - J) 
921g Sale | re Registered 1997|3 - J| 

25-year gold 4s 91 Bale Jersey Central coll g 48-- -1951)A-O) 
Registered Atlantic City guar 4s g-_.1951/|J - ; 

KaA&GR Ist guc 58_._1938 -one -<--!| 

Mahon C’l RR af 58... .1934 St Louis & San Fran (reorg oe 5 3) 

Pitts & L Erie 2d g 58_..a1928 Se —_ ag oo a 

Pitts McK & Y 1st gu 68__1932 or len ser B &s ‘5 -3| 678 
2d guaranteed 6s Cum adjust ser A 6s , y4 4 
2 ya st Doce Sen fren Gia Gatos d= 4| 108% 

Michigan ae 58 1931 an g seails - ] 10012 

StL&SFRR cons g 48. -1996/J "1H sane 

General 15-20-yr 5s_.-_1927 m- -N| 

Trust Co ctfs of deposit_---_ 
do Stamped__|-- -- 

Southw Div Ist g 5s_._.1947|A-@O 

Refunding gold 4s 


3 
35 
une 1 =m 














NW Y Cent & H R RR (Con.)— 





is =| 





Sale | 
Sale | 
Sale | 
Bale | 48 2 
110 {111 Apr °17) Pres 
10114) 1001s May’17) - 
--| 73 May’l6\-.--| 
| 74lg Mar’ 17|.---| 
75 Mar’ "17\----| 
| 76 Dee ’16 
90 May’ oe 
| 83% Oct °16|----| 
| 80% Mar’11)..--| 
| 78%, Feb °17) re 
a 4| 7414 Sep °16)---- 
10312} 10414 
71 


6314 
78%, 
6634 


----|130lg Jan ’09|-.--|| 
-|128%4 Mar’ 12) 


| 105 juny 16! 
t- Apr °12/.---|! 





are. ed : 
JL&S ist gold 34%s___1951 90 June 703 - 
lst gold 34s 1952 
20-year debenture 48___1929 
N Y Chic & St L Ist g 4s. re 
Registered 5 
Debenture 4s -N| ---- 
West Shore Ist 4s guar_ 3361 
Registered 2361 
N Y C Lines eq tr 5s__1916- -22)! 
Equip trust 448-_- 1917-1925) 
N Y Connect Ist gu 44s A__ 1953) 
N Y NH & Hartford— 
Non-conv deben 4s 
Non-conv deben 3 4s- - -.1947 
Non-conv deben 3 4s- --- 1954 
Non-conv deben 4s 
Non-conv deben 4s 
Conv debenture 3s 
Conv debenture 6s 
Cons Ry non-conv 43__..1930 
Non-conv deben 4s. ._.1954 
Non-conv deben 4s8_._.1955 
Non-conv deben 48_._.1955 . eee 
Non-conv deben 4s-_-.-_1956 ln 
Harlem R-Pt Ches Ist 48.1954 
B&N Y Air Line Ist 48_.1955 
Cent New Eng ist gu 4s_.1961 
Hartford St Ry Ist 48___.1930 
Housatonic R cons g 58___1937 
Naugatuck RR Ist 48____1954 
N Y Prov & Boston 4s___1942 
NYW’ches&B Ist ser I 4448'46 
N H & Derby cons cy 58_.1918 
Boston Terminal Ist 4s___1939 


| 9Olg May’ 17} - 
89 Sale | 89 89 Regis 
79!2| 79 Mar’l7|--- Trust Co ctfs of deposit__|-- -- 
Fp 8612 8612) 1 5 do Stamped_-_|-- -- 
8414| 84l2 May’17/---- tor] cons g 6s__1928|M- N 
10012 Jan '17) S & M Ry ret g 4s_1936|/A-0 
34 Jan °17) aM R & B Ist gu 58.1929/A-O 
908 May'17) cade lst g 4s bond ctfs__1989|M-N 
g 4s income bond ctfs_ 71989) ol 7 : 
795g Se ‘16| Consol gold 4s 
a ; lst term! & unif 5s é 6414 May’ 17) 
68 Deo ‘17! 


983, Jan '14|---- 
68 Mar’l7| 63 63 1 
6914 Apr '17|----!| 
60 May’ 17|----! 57\4 
95 96 ll} 95 
79 Jan "17 |-0--)| 79 
9lig Jan °12\-<--)| 
7912 Apr °16) 


925g 9712! 





Gray’s Pt Ter ist gu g 58.1947) lJ - -D) 
SA&A Pass Ist gu g 48___.1943/3 - J 2) 
SF&N P Istsk fdg 5s__-_-- 1919)8 « i. tho "17 
Seaboard Air Line g 4s 78 
Tle May’ 17| 
59% 6012| 
64 May’l7 
87 Mar’l17 


Adjustment 5s 
Refunding 4s 
Atl Birm 30-yr Ist g 48__¢€1933 M- 8. 
Car Cent Ist con g 4s___.1949\3 - J 88 Jan '17 
Fla Cent & Pen Ist g 5s_..1918|J - J 99%, Sep "15 
ist land gr ext g 5s aseclaan mee "se 
Consol gold 5s 104 |103%4 Deo "16 
Ga & Ala Ry Ist con 58_.01945|J - J 1001g;100 Apr ‘17 
Ga Car & No Ist gug 58..1929/J - 3) - 10014|102%3 Jan °17 
Seab & Roan Ist 5s 1926\J - J 9914 Aug "15 
Southern Pacific Co— 
Gold 4s (Cent Pac coll) ..£1949|3 - B 81 
Registered k1949)5 - -D 90 Feb ‘14 
20-year conv 43 ry gp 815g 825g { 
20-year conv 5s 1934| 5 9814 9912| 223 
Cent Pac Ist ref gig 43_--1940|F - A 85% 86 | 10 
Registered 9F-A 8712 Sept’ 16 ---- 





881g Apr °17|----| 
740 Apr ‘17\----| 


i 
-<<-=) 


N 
Oo 

4 
N 
8) 








1945 “991g Mar’l2 


Providence Secur deb 48__ 1957 
Prov & Springfield 1st 53.1922 
Providence Term Ist 48___ 1956 





57 Apr ‘16 
997, Dec ‘14 
83% Feb ‘14 


Mort guar gold 34s-_ “h1929 5 - -D 
Through St L Ist gu 48s_1954/A-O 
GH&SAM &P Ist 5s__1931|M- N 


85 
| 10012 


May’ 17} ---- 
Feb '17|---- 


New Engiand cons 5s__..1945|J - 


W & Con Kast Ist 44s__- 1943) 
N YO& W ref Ist g 43. __.g1992) 
Registered $5,000 only - ator 
General 4s 1955\3 -D 
Norfolk Sou Ist & ref A 5s__1961/F -A 
Nort & Sou ist gold 5s______ 1941\M-N 
Norf & West gen gold 6s____1931|M-A 
Improvement & ext g 63..1934,F -A 
New River Ist gold 6s- ---1932/A - > 
N & W Ry Ist cons g 4s_ re 
Registered 1996)\A 
Div’ lst lien & gen g 48_1944|J - S 
10-25-year conv 4s 
10-20-year conv 43 1932|M- 
10-25-year conv 4448___1938|M- 
Pocah C & C joint 48___1941/J - 
CC &T Ist guar gold 53__1922)J3 - 
Scio V & N E Ist gu g 4s_ -1989|M- 
Nor Pacific prior lien g 48___1997) Q- 
Registered 1 | 


2d exten 5s guar 
GilaVG&WN Istgug bs__1924|\M- N 
Hous E & W T Ist g 58__.1933|M-N 
lst guar 5s red 1933 |M- 
H & T C Ist g 5s int gu-__-1937/J 
Gen gold 4s int guar___1921|/A- 
Waco & N W div Ist g 63 °30|M- 
A&WN W ist gug 5s \J 
Louisiana West Ist 63._..1921 i: 
J 
\A 
\J 


9612 May’17\---- 
---- 100144 Jan ’16|---- 
9912, 9912 Apr °17|---- 
cup Oct °16|---- 
105 j104 May’ 17|---- 
9553) 95 May’l7/---- 
a | 10912 N ov’15) .--- 
10014) 10112 Dec ’ 16}-~-- 
10533109 June’l4\..-- 
105%) 104% July’16/-.-- 
1044;105 Jan 16) -<-- 
105 Oct 16! -<--- 
997g May’17 
10712 Sept’16 
94 94 10 


797 81 5 
95 Nov’'l6 
8633 8634 
9712 9814 
10014 Aug ’16 
671g 6853 
7712 Apr ‘17 
9853 Apr °17 
73 3 


7 

102% Sep °16 
9812 Apr °17 
90 May'l7 
987g 99 

83!2 Jan ‘17 
8llg Mar’16 
75 Feb °17 
105 Mar’l7 
100 May’l7 
10114 Mar’17 
65 May’l7 
1067g Feb '17 
109% Jan °17 
106 Sept’16 
72 Apr'l7 
100 100 

73 Sep '12 
9914 9914 
10212 June’1l 
103'g Aug '16 
104!2 Dee "16 
10014 May’17 


9612 
“991g 10212 


F ] 
4 
N 
J 
8 
J 
8 


70 7014 
9M PERT UE <-ellecce ecce 
79 Mar’17|...-}| 77 80 
78 Apr ‘17|...- | 738 8258 
99%, Apr 17) 99%, 101 
115 Apr ‘17 115 122 
122 Nov’'l6 

12012 Nov'l6 
897g 9014 
9412 Dec '16) - 
85 5 
123% 123% 
11714 May’1l7 
12112 May’ 17 
88 Apr ‘17! 
103 Sept’ 16 


M- 
M- 8 


97 

1144 .... 
114 120 

I1l!2 ..-. 
8912 9Ol4 


i01- 


80% 9714 


85 “931g 
118% 134 
'|1171g 136% 
11813 135 
94 


Morgan’s La & T Ist 7s__1918 
Ist gold 6s 1920) 

No of Cal guar g 5s 1938 
Ore & Cal Ist guar g 5s_._1927) 
So Pac of Cal—Gu g 58_._1937) 
So Pac Coast Ist gu 4s g- -1937\J - 
San Fran Term! Ist 48_- -1950| A - Oo 
Tex & N O con gold 58__--1943\J - J 
So Pac RR Ist ref 4s 1955|3 - J 

Southern— Ist cons g 5s._..1994|J - J 

Registered 994|\J - J 

Develop & gen 4s Ser A__.1956|/A- O 

Mob & Ohio coll tr g 48s__.1938|M- $ 

Mem Div Ist g 44s-5s___1996|3 - J 

St Louis div lst g 4s 

Ala Cen Ist g 6s 

Ala Gt Sou Ist cons A 5s__1943\J - D 

Atl & Char A L Ist A4%s 1944)J - J 
lst 30-yr 5s ser B 1 

Ane Danv Ist g 4s 


9953 


81 Sale 
die ee 


9 
863g Sale 
9814 Sale 


12412 126 
12412 126 
=e $953 

10 Kame 
4 87 
8812 Sale 

sini = 
62 Sale 
60 60% 
Ol%g Plig 

105 106 

IQ- F| 10112 

90%4 





N 
5] 
Oo 
-N 
B | 
J 
Oo 
J 
oO 
J 
-N 
1 


94 96 
797% 89%, 


35 
13 


8553 95 
9612 102% 


771g 78l2 


D 
s 
Ss 
D 
J 
N 
Jj 
- J 
F 
-F oe 
St Paul- ‘Duluth Div g 4s_- -D 

St P & N P gen gold 6s_- -A 

Registered certificates _- 


—- & Duluth Ist 53__1931 
58 


915g 8 : ae 
108 11012 


100 10012 
887% 887%, 


10912 110 
|| 817g 875g 
931g 99 
99 101 
9912 99l2 
1015g 10214 
985g 9912 
101 
102 107% 
957, 10412 
9512 977%, 
97 9753 


lst consol gold 4s 
Wash Cent Ist gold 48__ 
Nor Pac Term Co Ist g 63_- 
Oregon-Wash Ist & ref 49__ 
Pacific Coast Co Ist g 5s__ 
Paducah & Ills lst sf 4 48. 
Pennsylvania RR ist g 4s__ 
Consol gold 5s 
Consol gold 43 
Consol gold 4s 
Consol 4s 
General 44s 
General 44s (wh Iss) Junel '65|--. -- 
Alleg Val gen guar g 48___1942 M- S 
DR RR&B’ge Ist gu 48 g_1936 F-A 
Phila Balt & W Ist g 4s___1943|M- 
Sodus Bay & Sou ist g 53.1924|J - 
Sunbury & Lewis Ist g 4s_1936/J - J esas | weeuleson 
UNJRR& Can gen 4s__1944|M- 8 997g Mar’17|---- 
Pennsylvania Co— 4 
Guar Ist gold 444s 1921'J - J 10012) 10014 May’ 17 
Registered _..________ 1921'3 - J 100 |100%3 Apr '17 
Guar 34s coll trust reg A_1937 87 Feb 17 
Guar 3} coll trust ser B_1941 80 May’l7 
Guar 3 4s trust ctfs C____1942 8613 July’16 
Guar 3 4s trust ctfs D____1944 8734 Dec "16 
Guar 15-25-year gold 4s__1931 903, 90% 
92%, Apr '17 


887g Mar’17 
86l2 Dec ‘16 


Atl & Yad lst g guar 4s___1949|A-O 
ET Va & Ga Div g 5s____1930'J - 

Con Ist gold 5s |M-N 
E Ten reo lien g 5s - § 
Ga Midland Ist 3s oO 
Ga Pac Ry Ist g 6s 


J} 100% 103% 

J 
Knox & Ohio Ist g 6s__- °3 

3 


1001g 10 
101g 


D 
100's Feb ‘17 
99'2 Apr ‘17 
1015g Apr '17 
987g Mar'l7 
95 
102!g 





100% 
10314 
99 


10012 10114 
64 65 
'|1067g 107 
| 109%, 100% 


“74 
10444 


101tg 


95 

102% 
9614 9634 
957g 963g 
971g Feb '17 
9412 Sep '16 
100 Jan ‘17 
102 Jan ‘03 


Mob & Bir prior lien g 58.1945 
Mortgage gold 4s - 
Rich & Dan deb 5s stmpd_ 1927 |A-O 
Rich & Meck Ist gu 4s- ~- 1968) M-N 

So Car & Ga Ist g 5s 
Virginia Mid ser D 4-5s___1921 
1 


shasta M8 
M- 8 


Va & So’w'n Ist gu 5s__2003 

Ist cons 50-year 5s___1958 

W O& W Ist cy gu 4s____1924 

Spokane [Internat Ist g 5s_..1955 

Ter A of St L Ist g 44%4s____1939 
lst con gold 5s 94-1 


5 


-ZpucerZOOuZZZO0G>ran 


cewe Gen refund sf g 4s 53 
St L M Bridge Ter gu g 5s 1930 
Tex & Pac Ist gold 5s 2000 
2d gold tne 5s 
La Div B L Ist g 5s 93 
W Min W & N W Ist gu 581930 
Tol & OC Ist gu 5s 193 
Western Div Ist g 5s 
General gold 5s 
Kan & M Ist gu g 4s 
2d 20-year 5s 
Tol P & W Ist gold 4s 
Tol St L & W pr lien g 3 ¥s-_ = 
50-year gold 4s 950 
Coll tr 4s g Ser A 
Tor Ham & Buff Ist g 4s__h1946 
— & Del Ist con g 5s___1928 
st refund g 4s 19. 


40-year guar 4s ctfs Ser E_1952 

Cin Leb & Nor gu 4s g____1942 

Cl & Mar Ist gu g 444s___1935 

Cl & P gen gu 444s ser A__1942 
Series B 


194 
Int reduced to 344s__ 1942 
Series C 3 pte 


epey>unpess 
66:6 6 6 8 O39 


DCourourouZn 


9712 Sale 

6012 70 

89 93 

coe 
991g 103!g 
9812 


"12 


--<-- 


Ome ueOUOrousnOUourvun 


Yllg Feb °12 
90lg Oct ‘12 
88l2g Feb °17 





bo 
Z>rPezez>con 


"78i2 


see’ 9414 Apr "17 
62 Mar’l7 
80 Mar’l7 


—< 5S & 
Gouw 


1940 

GrR & lex Ist gu g 4%s_ -194015 
Ohio Connect Ist gu 48___1943|M. 
Pitts Y & Ash Ist cons 5s. 1927|M 
Tol W V &Ogu4%sA___1931\J - J 

Series B 44s 

Series C 4s 
SESE 5.08 4)4s A.-- ae o 

Ser 2;\A-O 


54 





-<--- 
-<--- 


99% Apr °17|.--- 


----|| 991g 991g 


100 


ae 
8834 





a 
SEE Ea 











9200: 8314 May’17 
96 Mar'l7 Ore RR & Nav con g 48__1946 88 May’17!-_--- 


* No price Friday; latest bid and asked. @ Due Jan. b Due Feb. ¢ Due May. g Due June. A Due July. k Due Aug. ¢ Due Oct. p Due Nov. ¢ Due Dec. sOption sale 


























Series E 344s guar gold_1949 F- A 


“sz 








JUNE 2 1917.] e215 


Range 
Since 
Jan. 1 


ro.\|Low High 
9712 101 


85 8714 
1011lg 1011, 








BONDS 
N. Y. STOCK EXCHANGE 
Week ending June 1 


Range 
Since 
Jan. 1 


al =a High 
104 3'\104 
104 May’ 17) 


Price 
Friday 


New York Bond Record ~ Concluded—Page 4 


Price : a 


7 
June 1 
Syracuse Lighting ist g 5s_- seal “ER) nese oe 
Syracuse Light & Power 5s__1954/J - 3| « 
Trenton G & El Ist g 5s____1949|M- $) 
Union Elee Lt & P ist g $s_1932|M- $| 
Refunding & extension 5s "1933) M-N) 
United Fuel Gas Ist sf 6s__.1936|3 - J) 
Utah Power & Lt Ist 5s___-1944|F - A| 
Utica Elec L & P Ist g 58...1950|3 - J) 
Utica Gas & Elec ref 5s 1957\|J - 3} 
Westchester Ltg gold 5s____1950\J - D! 
Miscellaneous 
Adams Ex coll tr g 4s 
Alaska Gold M deb 6s eet 
Conv deb 6s series B 
Armour & Co Ist real est 444s’39 
Booth Fisheries deb s f 6s___ 1926 
Braden Cop M coll trs f 6s. 1931 
Bush —— lst 4s 


Week's 
Range or 
Last Sale 


Low High 
971g May’17 
85 Apr ‘17 

1011g Apr '17 

10112 Dee '16 

10153 Nov’l6) . 
9914 May’17|_ 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending June 1 


33 | Week's 
2 $ ype g hod or ii 
& | Last 


I 





Union Pacific (Con.)— | Bid Ask Low 
Ore Short Line lst g <....e \F - Al 104 Sale |104 


46/5 - 3} 103 108 
Guar refund 4s 
Utah & Nor gold 5s__..1926\J - J| 
ist extended 4s 1933\J - | 
Vandalia cons g 4s Ser A....1955|F - Al 
Consoi 4s Series B 1957|M- NI 
Vera Cruz & P Ist gu 444s__1934|J - J| 
Virginian ist 5s Series A_ ---1962|M- “NI 
Wabash ist gold 5s 19 
2d gold 5s 
Debenture Series B 
Ist lien equip s fd g 5s__. 
ist lien 50-yr g term 48__.1954 
Det & Ch Ext Ist g 5s___.1941 
Des Moines Div ist g 4s__1939 
Om Div ist g 34s 9 
Tol & Ch Div Ist g 4s____1941 
Wab Pitts Term Ist g 4s___.1954 
Cent and Old Col Tr Co certs_- 
Columbia Tr Co certs 
Col Tr ctfs for Cent Tr ctfs___- 
2d gold 4s 1954 
Trust Co certfs 
Wash Term! Ist gu 344s___.1945 
Ist 40-yr guar 4s 194 5 
West Maryland Ist g 4s__ 
West N Y & Pa ist g 5s_---1937 
1943 


Western Pac lst ser A 58__.1946 
Wheeling & L E Ist g 5s___.1926 
Wheel Div Ist gold 5s___.1928 
Exten & Impt gold 5s__..1930 


Ask 


82% 8814) 8812 Apr °17 
81% 92 | 88 May’l7| 
35 | 4212 Aug "15 

| 945g 478 

| 100!2 Sale 10012 101 | 11/|100 
95 | 991g Apr’ bo 991g 


1105 Oct "16 
~=--|10053 Mar’17|----| 1005, 100% 
10's 105%2 


9914 1011 

897g 961g 
101 103 
101 
106 


105 Mar’l7 
741g May’17). 
67 67 


102 
“30 fal 7Als 
67 ~=—«68 
66 67 
91lo Sale 
9334 
9653 Sale 
ae 
anand Oe 
85 85% 
114 Sale 
9412 Sale 
126%4 Sale |126%4 
--- 8653! 86 May’l7 
10212 Sale |102 10212 
1001g 10212!102 10214 
99 99 
91% 9214 
963g 9612 
901g Apr °17 
83 Apr ’l4 
94 June’l6 
75lg Mar’17/_ 
101 May’l7}- 
10512 Oct '16) . 
94l2 Jan '17 
94\4 9414 
91 May’17 
86 Sep ‘16! 
87 8712 
911g 92 
10312 Jan °14 
10112 101% 


9934 101 
10212 103 
941g 9Alg 
102 102 
100 Apr ‘°17 
98 98 
119 May’17 
8312 Apr °17 
884 89lg 
10312 May’17 
10012 10012 
9934 100 
997, 1001, 
93 May’l7 
81 Mar’l7 
98 Apr ‘17 
9712 971s 
10012 10012 
60 6114 
104 May’l7 
85lg Mar’l6 
78!2 Apr ‘17 
10214 10214 
89 


M- 8 
M-S 
3-D 
A-O| 
F-A) 


78 May’l7|-.--| 

PEE. /101l2 May’17 
80 Aug’l2 
| 75 Apr 'l7 
"7 
"*7 
‘17 
"16 
lle Nov’'l6 

14 Aug '16 

14 July’16 

8614 Jan '17 

95 | Olle Aug "15 
697% Sale | 69 6973 
99 102 |102 May’l7 
---. 8553) 86 Mar’l7 
--==| 37 Oct '16}- 

8514 Sale | 85!g 85l4 

| 101 1021g'100%4 Apr '17]. 
aanaee 0% 100 Feb °17 
995g Mar’l7 

781g May’17)_ 

85 May’l7 

84 8412) 3) 

| Seis Apr’ Bisces 


| 95 95 | 3 
| 73% Apr °17)_.-- 
| 98 99 30 
3 Apr '17|_..-| 
80 2 


681, 681g 
whod 91 


76 
| were sose | 8414 Jan 


Bldgs be guar tax ex 
Cerro de Pasco Copp cnv 6s 1925 
Chic Un Stat’n Ist gu4%s A 1963 
Chile Copper 10-yr conv 78.1923 
Computing-Tab-Rec s f 6s__1941 
Granby Cons MS & Pcon6sA’28 
Stamped 1928 
Great Falls Pow Ist s f 5s..1940 
Int Mercan Marine s f 6s.__1941 
Montana Power Ist 5s A_..1943 
Morris & Co Ist s f 444s____1939 
Mtge Bond (N Y) 4s ser 2__ 
10-20-yr 5s series 3 
N Y Dock 50-yr Ist g 4s____1951 
Niagara Falls Power Ist 53__1932 
Ref & gen 6s 
Niag Lock & O Pow Ist 5s__ 
Nor States Power 25-yr 5s A 1941 
Ontario Power N F Ist 5s___1943 ---- 
Ontario Transmission 5s____1945 83 90 
Pub Serv Corp N J gen 5s__1959 8712 Sale 
Tennessee Cop Ist conv 6s__1925 92 92% 
Wash Water Power Ist 5s__1939 ---- 98% 
Wilson & Co Ist 25-yrs f 65.1941 10112 Sale 
Manufacturing & Industrial 
Am Ag Chem Ist ¢ 5s 101 Sale 
Conv deben 5s 103 Sale 
Am Cot Oil debenture 5s___1931 941g 95 
Am Hide & L Ist s fg 68____1919 102 Sale 
Amer Ice Secur deb g 6s___.1925 
Am Thread Ist coll tr 4s____.1919 
Am Tobacco 40-year g 6s__.1944| 
Gold 4s 


851g May’17!_ 

114 115 
9414 945g 

12819| 








941g 101g 
122 132 

----|| 851g 87!2 
19|| 981g 10912 
16,|100 109%, 
99 1027, 
88lg 9634 
95 100% 
91lg 937, 


te’ | 
‘ 





6 
22 





ane ae 
91lg 9214 
963g Sale 
901g 915g 


Sop ae 


854 86 


841g 877, 
\|10012 103 


Ben 1 


Amun ao 


73%, 76 
101 102 
100 104 
soon ae 

9414 94%, 
91le 


75le 


101 103 


Winston-Salem S B ist 4s__ 
Wis Cent 50-yr Ist gen 4s___1949 
Sup & Dul div & term Ist 4s °36 
Street Railway 
Brooklyn Rapid Tran g 5s__1945 
lst refund conv gold 4s__.2002 
6-year secured notes 5s__.1918 
Bk City 1st con 48__1916-1941 
Bk QCo&S con gu g 5s__1941 
Bklyn Q Co & 5 Ist 5s____1941 
Bklyn Un El Ist g 4-5s___1950) 
Stamped guar 4-5s 50 
Kings County E Ist g 48..1949 
Stamped guar 4s 1949 
Nassau Elec guar gold 48.1951 
Chicago Rys Ist 5s 1927 
Conn Ry & L Ist & refg eee 
Stamped guar 4s 195 
Det United ist cons g 444s. _ 1932 
Ft Smith Lt & Tr Ist g 5s___1936 
Hud & Manhat 5s Ser A____1957 
Adjust income 5s 
N Y & Jersey 1st 58__.__..1932 
Interboro-Metrop coll 44s_1956 
Interboro Rap Tran Ist 53__1966 
Manhat Ry (N Y) cons g 48.1990 
Stamped tax-exempt 
Metropolitan Street Ry— 
Bway & 7th Av Ist cg 5s_1943 
Col & 9th Av Ist gu g 53_.1993 
Lex Av & P F Ist gu g 5s_.1993 
Met W S Ei (Chic) Ist g 4s__1938 
Milw Elec Ry & Lt cons g 5s 1926 
Refunding & exten 44s__1931) 
Minneap St ist cons g 53__.1919! 
Montreal Tram Ist & ref 58.1941) 





“Odile 
99 


a e 


95 10153 
73% 77% 
9712 101g 
100%, 101% 
80 §=680 


May’ "13|_--- 
| 92 May’1!7)__-.) 
93 93 1 
78 78 
8i!2 Apr °17 
71 Mar’l7 
935g 94 
/1003g Feb '17 
100!g Apr '17 
80 80!l2 
84 Jan ‘14 
61 6112) 
134 1412 
100 Feb ‘17 
64 


9212 
oon 


92 101% 
92 101% 
75 «86% 
8llg 87 
701g 7412 
4|| 92l2 97% 
||10133 10133 
100 101% 
2| 


POG raurPDPr > uZ ue eo 


Am Writ Paper Ist sf 5s____1919 
Baldw Loco Works Ist 5s.__ 1940) 
Beth Steel Ist ext sf 58 

Ist & ref 5s guar A 
Cent Leather 20-year g 5s__ 
Col F & I Co gen sf 5s 
Consol Tobacco g 4s 
Corn Prod Ref sf g 5s 

lst 25-year s f 5s 1934 
Cuban-Am Sugar coll tr 6s__1918 
Distil Sec Cor conv 1st g 5s. 1927 
E I du Pont Powder 4 4%s___1936 
General Baking Ist 25-yr 68.1936 
Gen Electric deb g 34s__..1942 


Ill Steel deb 44s 
Indiana Steel Ist 5s 


— 
a os z““z2% 


10012 10012 
991g 997% 
1001g Sale 

9412 


9612 98 
975g 99%, 
100 10012 


60 «661 
101!2 1037 

7812 8lle 
10214 Sale 


8812 89 
102 Sale 


13!4 25lg 
10012 
6l!g 7312 
91lg 995g 
851g 94 
851g Q4le 


va) 





PrPer>t 


59 70 
103 10412 
"78 Bile 
100 106! 
88le 94 


96%, Apr ee 
30 Mar’l4|_ 

103. Mar’l7 
93 Nov’'l6 
101 Aug 'l6 


9634 9914 


wu ZOmePUTOOAZZyeroZaZurvdu 


New Ori Ry & Lt gen 44s.._1935 

N Y Municip Ry Ist sf 5s A 1966 

N Y Rysist RE & ref 4s_. 1942 
30-year ad) inc 5s 

N Y State Rys Ist cons 44s_1962 

Portland Ry ist & ref 5s__..1930 

Portid Ry Lt & P Ist ref 53.1942 
Portiand Gen Elec ist 53,1935 


SUCCCCeespeo 


891g May’17 
83% Aug '16 
99 May’l7 
57 58 
2538 26 
76 May’l7 
8812 N ov’16)- 
78 Apr 'l7 
9012 Feb ‘17 


901g BDI 


Int Agricul Corp 1st 20-yr 5s 1932 

Int Paper Co Ist con g 6s___1918 
Consol conv sf g 5s 

Lackaw Steel Ist g 5s 
lst cons 5s Series A 

Liggett & Myers Tobac 7s_-_ 1944 
5s 


— CoG) W....ccas 1944 


100!g 100! 
10012 101 
104%, Sale 
11912 120 
9812 Sale 
118 119 


10014 
4|100!g May’17 
101 101 
10414 105 
119% 11934 
98!2 100 
117144 May’17 
9812 


7ilg 7912 
100 102 
9Blz 10012 
2)|100 10153 





9712 99le 
10812 110 

10812 
93 Sale 
98 100 
9014 92 
10012 Sale 
10312 Sale 


9834 
10912 
109 10912 

92% 93 

98 May’l7 

91 May’l7 
100'2 = 10012 
103'!2 =103!2 


1001g 101 |1001g 1001g 
99 991g! 99 May’l7 
9934 997, 100 10014 
98 987! 98 98 
_. 10212/101 
103 Sale |102%4 
81% 


86 | 81% 
_..-| 8812 May’17 
51 | 51 Bll 
Sale |10134 102i 
Sale 8714 8773 
106%'10412 105 
104% 105g 
11043, May’17 
Sale 97% 98 
100 | 9953 995g 
Sale 110034 1014 
3101 |1001g May’17 


St Jos Ry LH & P Ist g 5s__1937 
St Paul City Cab cons g 5s__1937 
Third Ave ist ref 4s 1960 
Adj ine 5s 
Third Ave Ry Ist g 5s 
Tri-City Ry & Lt Ist sf 5s_.1923 
Underegr of London 44s__._1933 
Income 68 .............1948 
Union Elev (Chic) Ist g 5s..1949 
United Rys [nv 5s Pitts iss. 1926! 
United Rys St L Ist g 48____1934 
St Louis Transit gu 5s___.1924 
United RRs San Fr s f 4s__.1927 
Va Ry & Pow Ist & ref 53__1934 
Gas and Electric Light 
Atlanta G L Co Ist g 5s____1947 
Bklyn Un Gas Ist cons g 58.1945) 
Buffalo City Gas Ist g 5s_ .-1947| 
Cincin Gas & Elec Isté&ref 5s 1956| 
Columbia G & E Ist 5s___._1927! 
Columbus Gas Ist gold 5s__1932) 
Consol Gas conv deb 6s___.1920, Q- 
ConsGasE L&P of Balt 5-yr5s’21|M- 
Detroit City Gas gold 5s___1923/3 - 
Detroit Gas Co cons Ist g 58 1918| F - 
Detroit Edison Ist coll tr 5s- 1933) j-J 
1st & ref 5s ser A 1001 
Eq GLWN Y Ist cons g 5s_ *1932|M- 8 y ‘109° May’1l5 


100 Apr ‘17 
10212 Mar’17 
65 6614 
43 45l2 
105%g Mar’l7 
96%, May’l7 
90 Mar’l7 
' 6353 May’17 
84 "08 


Oct 
70 Mar’l7 
6112 Feb '17)- 
50g 50lg 
32 32le 
| 88 May’ "| 


_|103 
| 997% 


100 100 


a Petrol Ltd con 63 A 1921 
10212 10212 


lst lien & ref 6s series C__1921 
Midvale Steel & O conv s f 581936)! 
Nat Enam & Stpg Ist 5s__.1929 
Nat Starch 20-yr deb 5s____1930 
National Tube Ist 5s f 
N Y Air Brake Ist conv 6s__1928 
Rallway Steel Spring— 

Latrobe Plant Ist sf 58...1921 

Interocean P Ist sf 5s_...1931 
Repub I & 8 10-30-yr 5s 8 f_1940 
Standard Milling Ist 5s 
Tenn Coal I & RR gen 5s_.1951 
The Texas Co conv deb 6s__1931 
Union Bag & Paper Ist 5s- 1930 

Stamped 1930) 
US Realty & I conv deb g 5s 1924! 
U 8 Rubber 10-yr col tr 6s_ -1918} 

lst & ref 5s series A 
U S Smelt Ref & M conv 68.1926 
U 8S Steel Corp—}) coup -_.d1963)! 

S F 10-60-yr 5s{reg ____- 1963)) 
V-Car Chem Ist 15-yr 53_..1923) 

Conv deb 6s ¢ 
West Electric lst 5s Dec_-_-_- 1922) 
Westingh’se E & M notes 5s. 1917) 

Coal & Iron 
Ruff & Susq [ron s f 5s 

Debenture 5s h 
Cahaba C M Co Ist gu 68_..1922 
Col Indus Ist & coll 5s gu__.1934 
Cons Ind Coal Me Ist 5s8___1935 
Cons Coal of Md Isté&ref 58.1950 
Continental Coa! Ist g 5s... 1952 
Gr Riv Coal & C Ist g 68._.h1919 
Kan& HC &C Iistsfg 5s__1951 
Pocah Con Collier 1st s f 58.1957 
St L Rock Mt & P 5s stmpd_1955 
Victor Fuel Ist s f 5s 
Va Iron Coal&Coke Ist g 5s- 1949 

Telegraph & Telephone 
Am Telep & Tel coll tr 48_..1929 

Convertible 43 1936 
20-yr convertible 44s____1933 
30-yr temp coll tr 5s 
Cent Dist Te! Ist 30-yr 5s__1943 
Commercial Cable Ist g 4s. .2397 

Registered 2397 
Cumb T & T Ist & gen 58___1937 
Keystone Telephone Ist 5s__ 1935 
Metropol Tel & Tel Ist sf 5s 1918 
Mich State Teleph ist 58._.1924 
N Y & N J Telephone 5s g__1920 
N Y Telep Ist & gens f 448.1939 
Pac Tel & Tel Ist 5s 1937 
South Bell Tel & T 1sts f 5s 1941 

100! 101's West Union coll tr - wen > = A 

conv 5s_...1919 9914 Nov’l6)._-_-/| Fd and real est g 444s__-_- 2's Sale 212 

Os deen one 58 922)3 89 Apr °17|_- cael 89 9Q94\4 Mut Un Tel gu ext 58_.__1941 10l!2 May’l7 
Stand Gas & El conv sf 6s__1926|J -D 100'2 May’t7'___.''100 102 Northwest Tel gu 44s ¢__1934 | 94 Nov’'l6 


® No price Friday; latest bid and asked. ajDue Jan. d Due April. ¢ DueMay. g DueJune. 4 Due July. k Due Aug. 0 Due Oct. p Due Nov. 


10912 10512 10912 


10512 10912 
91 95 
98 102 


987, 103 
||1017 106 


1001g 101 

981g 997% 
99 101% 
98 101 

3)|101 1031g 
10234 1061g 
813%, 93le 
8812 eee 


51 

(|10112 104% 
86 9234 
103 +109 
1110434 1071g 
10434 107 
9712 100%, 
9912 103 
100 102% 
100 101lg 


wOwmOunZuerPZZOcuueuarePonNG OOun0 





6353 6355 
70” 
61 


70 


muuooZd -00u20 





321g 
861g 
10012 - 
997g 
194 


101 
103 











Sept’15 5} Bd a 


DED eg Gppug>, epupeezeaze 


3 10712 
2 101— 
91 
~ 129° 
10814 
1014 


88 


9012 Apr ‘17 





10812|107!2 10812 
- 102 (102 102 
10114|1007%g Apr ‘17 
10112 Oot °16) 
100%, 
11001g 


F 
N 
J 
A 
1051g 


96%3 Jan '17 
91 Apr’l7 
101 Deo *14/- 
80 80 
73 Mar’l4 
94 94 

99%, Feb ‘14 
94%, Mar’16 
99 July’l5 


96%, 
Gas & Elec Berg Coc 2 5s..1949|53 -D 100 Feb "13 931g 
Havana Elec consol g 5s_._.1952|/F -A 9012 May’l7 
Hudson Co Gas Ist g 53___.1949|M-} | 102% Apr °17|- 
Kan City (Mo) Gas lstg 3s- 1922 907g Dec '16 
Kings Co EIL&Pg5s 9 --.| 97 May’17 
Purchase money 6s 105 10812) 10714 May’17 
Convertible deb 6s ---- 12012|128 Oct "16 
Ed El Ill Bkn Ist con g 48.1939 89%) 89'4 Apr "17 
Lac Gas L of St L Ist g 53._¢1919 100 100 
Ref and ext Ist g 5s 1934 99% 100 
Milwaukee Gas L Ist 4s___- tea7ies 93!2 Apr °17 
Newark Con Gas g 5s 10312 Apr ‘17 
NYGELH&Pg5s 93% 99 
Purchase money g 4s____.1949 792 7912 
Ed Elec Ill lst cons g 5s_.1995 108'4 Deo '16 
NY&Q EI L & P Ist con g 5s 1930 100 May’l7 
Pacific G & El Co—CalG & E 
Corp unifying & ref 5s_..1937 9614 9614 
Pacific G & E gen & ref 5s__1942 88% 89lg 
"17 





N| 
=| 
-o 
- 8) 
J 
- F) 
“2 


=D) 
- Al 
4) 
A 


neha 


92%, 93% 
10312 1047, 
9812 105% 
79!2 88 


Dee eOPOUPOnD CnOOAZAZPuGeeenyeZOOu AZ2AUONOOeOvoOnoOU>Z 


877%, 8912 
95 May’l7 
100 May’17 
9834 9914 
10012 101 
73 Nov'l6 
71 May’'l6). 
98lg 981g 
98 Apr '16 
100 May’17 
99%, Apr ‘17 
asc wouclieens as 
9512 Sale | 9512 957, 
98 Sale | 98 98 
9714 98 | 97% 98 
99 Sale | 987%, 99 
921g 


8714 92% 
95 101 
100 106% 
95 101% 
10012 103 


re 





9514 Sale 


95l2 101 
8812 885, 


87% 93% 
95 95 

115 115 — 
95 10212 
\98~ 103% 
200 101% 


Pac Pow & Lt Ist & ref 20-yr 
53 International Series__.1930 
Pat & Passaic G & El 5s___.1949 
Peop Gas & C Ist cons g 6s__1943 
Refunding gold 5s 194 
tered 


Regis 1 
ChG-L & Coke Ist gu g 5s 1937 
Con G Co of Ch Ist gu g 531936 
Ind Nat Gas & Oil 30-yr 581936 
Mu Fuel Gaz Ist gu g 58__1947 


et 
a, 2 @ 
eZ Zann ZZ> Zune ea OOnre 


100 10112 
99 101i, 

10112 10112 
937g 10014 
9712 102 
97 101% 
2 10353 


124 9934 
----| 101s 1012 
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Due Dec. s Option sale. 





BONDS 
See Next Page 


BOSTON STOCK EXCHANGE—Sstock Record 


PER CENTUM PRICES. 


Wednesday 
May 30 


2216 


SHARE PRICES—NOT 


{[Vou. 104 








STOCKS 
| Of the BOSTON STOCK 
| Week | EXCHANGE 

Shares. 


Sales | Range Since Jan. 1 Range for Previous 


Year 1916 
Highest 





Saturday 
May 26 


Monday 
May 28 


Tuesday 
May 29 


Friday 
June 1. 





Thursday | 


May 31. Lowest Highest Lowest | 





Railroads | 
23\Boston & Albany 100 |z16212 May31/ 
} 812\ Boston Elevated 1 63 June 1) 
| 4'Boston & Lowell Jan 22) 
320| Boston & Maine i June 1} 
12|Boston & Providence-.---- 100} 175 May22) 
Boston Suburban Elec Cos 
Do 
Boston & Worc Electric Cos 
Do 


172 Dec; 198 Feb 
6512 Apr | 8812Jan 
119 Dec} 145 Feb 
34 Aug| 52 Feb 
200 Aug! 23512 May 
Rg 8 | 5 Jan 
Dec 4012 Feb 

4 Mar; 512g Jan 
42 Feb 451g July 


| | 
om 16212) 16212 16212) 
65 6: 534) 63 65 
|*108 120 onan 
| 30lg 3012) 30 
190 190 
Last Sake 412 
| Last Sale|25 
i 


165 
68 
108 

3112 
190 
4 


165 
66 


| 165 175 
65 

*108 
31 

*190 

* 


! 
165 165 165 
*65 69 66 
*107 105 
Bille 31 
*180 190 
a * - 


Jan 11|| 
Jan 19)) 
Mar22)| 
Mar 16) | 
Jan 30); 


31~ 
198 
4 


31le2 
190 
4 


i eee ee 


30 | 
12 May’16| 
Mar’17} 
Last Sale\4!2 Nov’l6) 
35 Mar’l7} 


ie Se Ae 
_ *150 


2712 Jan = 


38 Feb 5) 
150 Jan 5/| 


Last Sale 


Maras| 
*150 Last Sale Jan 5) 150 


*3 
*2 112 
3512 
* --—<-«< 
*11614 
*27 
*103 
49 
*66 


*94 
10012 
#15 
*9 
*110 
116) 
121% 
531g 
9714 
67N2 


*90 
*116 
135 
*90 
337% 
144, 
157 
6344 
*30 
139 
5512 
28 
133%, 
*119l2 
7 





102 
*126 
63 
-.. . 
s - 
98 
Sle 
2244 
3512 
* - 
*11612 
*27 
102 
49 


*66 


+94 
10012 


119% 
654 
312 

10173 


5 6 


.60 
66 
34%, 


23%4 
9114 
314 
82le 
*] Ig 

8le 

*28 

#334 


103 |*102 
140 |*126 
64 | 63 
oe ae 
68 i*.... 
98 | 98 
312' *3 

22%; 23 
367g! 3412 
SS ae 
121 | 117 
3014) *27 
102 | 102 
4914; 49 
sig 6712 
94%; *92 
101 | 101 
* 14, 


Ilo 
10 *9 
112 11212 
117 


11734) 
122 


| *5314 

9712 
*66 

*9014 

| 10512 


190 é 

16412 \*163!2 
101 \*101 

93 921e 
7712| 77% 
149%, \* 
sabes *17%, 


+33, 
90 

2| 11614 
* 


“Q2le 


335g 
*1414 

156 

65 

*30 
13712 
5512 
2712 
135 1307, 
1197} 11944 
7 634 


67° 
35 
140 
5614 
28 


312 
102 
5\4 
.60 
66 
357, 
67 
14!g 
80 
47leo 
8354 


*214 
101 


555 
*19 
*5812 


43, 
21le 
13 
4 
614 
1312 
3 


*584 


#219 
*3le 
90 





33g 

9212 

2514| *2314 

4 *3lo 
1512! *15 

25le 

8712 

714 

2234 

*1ly4 

*11o 

*2lo 

6212 


31) *3033 

| 823 
<A *1lg 
834! 


Slo 
29 | *27 


in 


11614 
135 
9212 


35 
147, 
15614 
67 
32 
139 
55% 
277% 
133%, 
119% 
67% 


212 
101 
5lg 
.75 
6612 
3412 
6612 
14 
75 
46 
83 
559 


#33, - 








|*1014 bg 104 

|; 130 130 

| 62 62 
Last Sale 
Last Sale 

98 98 

| *33, 4 

#24 2434 
3514 354 34 | 
Last Sale 

| 120 120 
Last Sale 

102 102 
4914 

67 


67 


94 
101 


94 
101! 49 


*i01 
Y21e 
76% 

*____ 149%! 


Last Sale|\ijZg May’ i7| 


Last Sale, 
Last Sale| 
| *88 90 
Last Sale| 
116 =116)2 
‘ 135 
*95 100 
Last Sale 
*34 35 
| *1514 15% 
155% 
6612 
*30 


67% 
32 
13912 
56 
2712 
13214 
119% 
67% 


zl 3019 
*11914 
674 


| 101 
5le 
.60 

6512 

34 

64 

, 13%, 

| * 75 

*4314 
82le 

555 
19 

*59 


63 


3lz 


3 
71% 
9212 
33 


4914) 


77 i? 


15612) 


150 ape 17) 

12125 

125 

S719, 

Sad 

#33 

2: 

341 

lees 

2712 
49 

| 67 


| 
*93 


9412 
*101 


10112 
2 


11934] 
118 
122i2 
544g | 
9744) 
67\¢ 2 
9012 


16434 
101 
92 





j115g Dee’16 
38 Feb’'l7 


\85 lp May’ 17 
11612 117 


\145 “May’17 
| 33lg 331g 
{ eiabie 
156 

6712 


154 
67 


138 
55% 
2712 

126% 

1187s 

67 


= 


ole 
131% 
1187, 
7 





| _*3l4 
| 1001 
5lg 
* 60 
65 

3312 


312 
101 
5lg 


65 


+4014 
16 
*2lo 

76912 
9212 

*31 


3 
7034 
9210 
3210 





434 

214) 
14s 1514! 
*3le 334! 
Last Sale 
123%, 131,! 
Last Sale 
3 334} 
90 
2614 
4 


90 
2614 
*3le 
1512 
25le 
87 
714 
22%, 
*1 ly 
Last Sale 
Last Sale 
62 te 
8814 
2412 
90 
*30le 
* 





llg 
#8 lo 


} 
} 


4% 
2 

14 

*3le 


4% 
2 


1412 
37 


| 
| 


2| 





.70 





533 May’l7| 


13 13 
273 May’l7; 
*314 Blo) 
89 90 
*25%g 26 
3le 
2: a 
74 
2212 
*]1g 
Ils 
2% May’l7 
6212 

89 


lle 


91 
31 
80 


*3014 

80 

*11g 
Sle 


37g Al, 


312) 


nt 


714) 
2212) 


May’ 17; 


| 
2453) 


13g} 
812) 
Last Sale 247g May’'17| 
4 4 


_|Chie June ‘Ry &US ¥_.-100) 150 
100 


oe eee eee 
24\Connecticut River 
144/ Fitchburg pref.-.......--- 100 
Georgia Ry & Elec stampdi00 
Do 100 
125|Maine Central 


5|Masa Electric Cos_....--- 100} 
100} 


255| Do pref stamped 
578|N YN H & Hartford 


Apr 28| 
125 Mar 2) 
62 May31| 
12412 May16) 
8712 May23) 
98 Apr 9 

3 May 8} 
20 Apr 28) 
33 May24! 


| Northern New Hampshire_100; 1z100 Marli2) 
100 


22\Old Colony 
|Rutland, 
7\ Vermont & Massachunetts. 100 
480 West End Street nse eat els dp 50) 
60! Do 
Wiecstioncons 


20 Amer Agricul C hemical... 100) 


147 Do 
50' Amer Pneumatic Service-- 
10; Do j; 
750,Amer Sugar Refining 
384 Do pref 
1,312|Amer Telep & Teleg 


50) 
100) 


353| Do of 
40 Amoskeag Manufacturing - --- 
100 Do f 
8,557|Atl Gulf & W 18S Lines_ 
| 2 aS 
125 Cuban Port Cement 
10 East Boston Land 
74| Edison Electric lum 
50,General Electric 
25|McElwain (W H) Ist pref.100) 
585 5 | Massachusetts Gas Cos---.100) 
35| Do 
3 |Mergenthaler Linotype-_-_-100, 
.|Mexican Telephone 10} 


I 


100} 


- 


100) 


11612 May25| 
24% Feb 2) 
102 May28} 
49 Mayl9 
66 Mayl7 


84 Feb 14! 
9812 Feb 13) 
llgApr 9) 
84Jan 2!) 
10512 Feb 3) 


| 116 Mar 1} 
100} 116%g May12) 
360’ American Woolen of Mass.100) 


40 Feb 1) 
9412 Feb 3) 
6712 May21) 
90!2 June 1) 
8912 Feb 23) 
551g Feb 9) 
1344 Feb 3!) 
7iz Apr 13) 
183 Mayl5 
151%, May 9} 
100 Feb 3) 
87 Feb 3) 
75 May28) 
145 Apr 17) 

1 wien 


|Mississippi River Power__ 100) dem aie elds 


..| Do 


15) New Eng Cotton Yarn---_-100} 


san Do 
107| New England Telephone-- 100) 
25|Nipe Bay Company 100) 
50 Nova Scotia Steel & C_.-- 160) 
.-.--.|Pullman Company 
605|Punta Allegre Sugar 
100 Reece Button-Hole 
850 | Swift & Co 
1,348/Torrington 
15} Do pref 
1,064|United Fruit 
2, 171) |United Shoe Mach Corp... 25 
5! 59) Do D 2 
9,037\U 8S Steel Corporation_-.--_100 
55| De pref 10 
1,585| Ventura Consol Oil Fields. 6 
Mining 
125|Adventure Con 
131|Ahmeek __- 
1,355) Alaska Gold 
425| Algomah Mining 
419 | Allouez 
6,370| Amer Zinc, Lead & Smelt 
455| Do 
2,470| Arizona Commercial 
2,625|Butte-Balaklava Copper. 
110|Butte & Sup Cop (Ltd)--- 
1 


84/Calumet & Hecla 
60 | Centennial 
170\Chino Copper 
2,772 Copper Range Cons Co... 


5,925 Davis-Daly Copper 
1,330 East Butte Copper Min-_-- 
675|Franklin 2 
110\Granby Consolidated 
20,Greene Cananea 100 
166 /Meneoek: Consolidated.... 25 
45|Indiana Mining 2 
8,775|Island Creek Coal 
64| Do pref 
640\Isle Royale Copper 
147\Kerr Lake 
Pes Keweenaw Copper 
55) |Lake Copper Co 
sae 5|La§ Salle Copper 
|Mason Valley Mine 
900|Mass Consol 
|May flower 
"200! Michigan 
762|Mohawk 
20| Nevada Consolidated 
500|New Arcadian Copper__.. 25 
260|New Idria Quicksilver___- 
271|New River Company 
271 Do p 
745|Nipissing Mines 
1,561|North Butte 
'270|North Lake 
Ojibway Mining 


369 |Osceola 
9,355 
71 5) Quincey 
560|Ray Consolidated Copper-_ 
278|St Mary’s Mineral Land-- 
75|Santa Fe Gold & Copper-- 
165|Shannon 
_.._.|Shattuck-Arizona 
775\South Lake 


100) 141lz May16) 


| 1833 Feb 3 


38 Jan 26| 
30 Jan 9| 
60 Jan 10) 
115 May12) 
135 Mar 5/ 
90 Apr 24) 


30 Feb 15 
14 Jan 25 


55 Feb 3 
29 Apr 9 
1313s May 9 
50 Apr 20 
27lgApr 18 
99% Feb 3 
11612May 9 
6 Apr 10 


214 Apr 25} 
94 Feb 3) 
5 May25' 

1g Mayl6 
58 Feb 3 
2812May 9 
6314 May 9 
10% Feb 3 





731gFeb 3 
525 Feb 3 
18 Mayll 
51 Apr 23 
57 Feb 3 
llg Apr 23 


61g Mayl15 
78 Apr 23 
39%, Apr 23 
13. Mayl0 
17g Feb 16 


27% May16 

Feb 9 
lllgFeb 5 
134 Apr 20 
212 Jan 10 


22 Jan 25 
76 Jan 24 
7144 May 9 
201g Mayl11 
-.90 Feb 18 


78!2Feb 3 
1712 Feb 3 
81 Apr 24 
23 Feb 1 
7412 Feb 3 
1 Apr 14 
712Feb 3 
2473 Apr 25) 
3 May 9| 





108 Jan 27]! 
140 Mar28) 
781g Mar22' 
133 Jan 17) 
9212Jan 9)! 
1001g Mar 7)| 
5lg Mar24) |] 
2712 Jan 9} ) 
52%, Jan HI 
105 Apr 
135 Jan 4 
341, Feb 1 
110 Jan 18 
5612 Mar17| 
74 Jan 6 





943, May 2| 
10312 Jan 27)| 
2%,Jap 9)| 
14. Mar 8/| 
119%, June 1)| 
12112 Jan 24)! 
1281, Jan 25) 
543, Apr 3 
100 Marl5 
74 Jan 3 
971,Jan 5) 
1211, Jan 22 
66 Jan 4 
19 Jan 2 
10 Jan 22) 
226 Jan 4) 
1704 Jan 16 
102 Jan 18 
10012 Mar23 
81 Mar30 
169 Jan 31, 
1% May 5 


“40 Jan 33] 
95 Mar26 
90 Mar27 
1241, Mar10)| | 
147 Jan 19) | 
112 Jan 11\| 





162%, Apr 16) 
67%, May31) 
35 May28) 
15412 Jan 22) 
584Jan 3) 
301g Mar 8) 
135 May2s8) 
121 Jan 2 27| 

8% Jan 26 


41, Jan 
108 Jan 
1li,Jan 2 
1, Jan 2 
70 Mar : 
41 Jan 
73 Jan 
151, Jan 
21, Jan 
52 Jan 


72 May29 
94 Apr 28) 
36 Jan 18) 
5 Feb 15) 
4%, Jan 27) 
18 Jan 2 
5 Jan 16 
63, Mar30 
151g Jan 17) 
31, Jan 6) 
5lg Mar24! 
98 Jan 3) 
2612 Mar 7) 
6 Jan 2) 
171g Apr 3)| 
30 Mar20/| 
9214 Mar20) 
8% Jap 2)| 
2414 Mar28, 
2%Jan 3 
2% Jan 12 
3 Jan 31) 
673% Mar12) 
9 Mar12, 
27% Mar21)\ 
9412 Feb 21) 
321g Apr 3 | 
89%, Mar 6)| 
2 Jan 2. 
10 Jan 5} 
301g Mar10! 
614 Jan 2!| 











Oct 
102! 2Apr | 
123 Sept| 
6914 Sept | 
122 Jan | 
786 «Jan | 
98 Sept! 
412 Dec 
26 Dec 
50 Dec 
97 Jan 
13414 Dec 
20 May 
100!2 Aug 
z55 Sept 
69 July 





64 Apr 
95le Mar} 
34 Dec 
7 Dee 
106 Apr 
11412 Mar} 
123 Dee 
42 Aug! 
92 Jan | 
66 Jan | 
O88 July} 
27 Jan | 
42 Jan | 
—_ Apr | 
4 Dec | 
2 5 Dec | 
15914 Apr 
5 June 
d Sept 
8 Sept 
5 May 
14 Nov} 
10 Dec} 
35 Nov 
2312 July 
50 Jan 
12044 Dec 
1021s Jan 
102 Dee 
158l2 Apr 
3512 Dee 


2 
5s 

9 
7% 
7 
5 


1 





8 Ja 
13612 Jan 
50 June} 
2812 Jan 
79%4 Mar! 
11514 Feb | 
653 Sept} 


144 Feb 
91 Aug 
10 Dee 

34 May 
56 Dec 
2912 July 
60 July 

75g July 
lle Aug 
42 Dec 
66 June 
510 Dec 
14 July 
46 July 
54le July 

2 July 

4%, Dec 
1l!2 July, 

6 June} 
79 July} 
3454 June 
10!2 June} 

2 July; 
42 Sept 
88 Jan 
25 July 

312 Mar 

234 Feb 

914 July 

314 July 

lle Aug 
10 July 

2 July 

11! Jan 
7712 July 
15 Jan 

43, July 

9 July 
20 Dee 
77 Dee 

6 Mar 
20 July 

.50 June 

llg July 

1144 July 
59 Dee 
70 July 
ll!s Mar 
81 July 
2034 June 
6112 Jan 

114 July 

7 July 
24%4 July 

4 Aug 





154 July 
110 July 
162 Feb 
87 Feb 
131%, Dec 
94 Dee 
102 Jan 
83, Aug 
44 Aug 
7744 Jan 
107 Sept 
157 Feb 
3512 Dee 
125 Mar 
6712 Jan 
86 Feb 


102 Nov 
105 Dec 
314 Apr 
16 May 
12514 Oct 
124 Oct 
13412 Sept 
5624 Nov 
10153 Mar 
79 Nov 
10114 Feb 
147%, Dec 
7212 Nov 
257g July 
134g Jan 
250 Mar 
186 Oct 
10212 Sept 
100%, Nov 
89 Feb 
181 Nov 
214 Jan 
19 Apr 
44 Feb 
42 Dec 
66 Dee 
140 Mar 
165 Nov 
15514 Nov 
175 Oct 
59 Oct 
1612 May 
177 Oct 
70 Nov 
33. Mar 
168%4 Aug 
6312 May 
31 Sept 
12953 Nov 
122% Nov 
13. Jan 


57g Dee 
12512 Nov 
2612 Jan 
2lo Nov 
83le Nov 
975g Apr 
861g Nov 
18 Nov 
5le Feb 
10514 Mar 
101 Nov 
640 Nov 
27 Nov 
7353 Nov 
87%, Nov 
37g Mar 
714 Dec 
20 Nov 
1314 Nov 
120 Nov 
5514 Nov 
2312 Nov 
6l2e Nov 
7344 Dec 
9312 Dec 
43 Nov 


1912 Nov 
5 Feb 
4%, Nov 
108 Nov 
33!2 Nov 
1014 Jan 
24% Jan 
313g Nov 
9314 Nov 
914 Nov 
3212 Nov 
412 Jan 
273 Apr 
4 Jan 
83 Nov 
105 Nov 
2334 Dec 
10912 Nov 
3634 Nov 
110 Nov 
373 Jan 
1212 Feb 
40%3 Feb 
Sle Jan 


10 | 97g 
Bul 5 
415) 
114! 

6234 61 

51 | or 

3 | 


4 18 | 17% 
1181g 118%, 115 
53g Sle 53g 5le 
43g Alo 419 = Ale 
44 *314 4 | 4 
45 44 44%, 43 
. Pees 90 | *.80 


* Bid aod asked vrices, 


1212 July 
1!o Jan 
35 Aug 
414 July 
15 Jan 
541g Jan 
49 Feb 
273 Dec 
1212 Jan 
75 June 
514 Dee 
234 Jan 
334 Mar 
45 Oct 
11g Aug | 


*934 8 Mayl5) 
43g May 5} 


47 Feb 2) 


2812 Jan 
834 Oct 
5614 Jan 
12%4 Jan 
212 Dec 
814g Nov 
5334 Apr 
51g Apr 
3012 Nov 
12733 Nov 
lille Mar 
Rlo Nov 
814 Nov 
6712 Feb 
23, Feb 


93%, 93%) 10 10 | 
4% 5 |} 43, 4%, 1,255|/Superior & Boston Copper- 
Last Sale 5912 Mar’17, Tamarack 2 
*4% 5 | #43 5 | 1,777|Trinity 314 May16| 
1l4 13g, * 114 14g; 1,000)/Tuolumne Coppe 1 1 Mayl2) 
6012 61%) 61 6314 52 Feb 3| 
5012 50le, 5014 50'4 49!2 Apr 18 
3 3 3 | 1% Mar28 
18 | 174 17% 14lgApr 7 
11434 *114l4 115 98 Feb 1) 
5g) 5ig 5g 4 Apr 23) 
419' *43g 4lo 3!l2 Apr 23) 
37g! *3l4 4 | 34 Apr 24) 
44%4' 44 45 | 40 Apr 24) 
-91' *.90 91 87 Mayl5' 


@ Assessment paid. 


160| Superior 1653 Mar 6) 
“1 ~ 814 Jan 6) 
60 Jan 15, 
6 Jan 
2% Jap 
67% Jab i 
6213 Jan | 
314 Jap 
21ls Feb 20 | 
11833 May 26 | 
653 Jan 16)| 
6 Jan 2)| 
553 Jan 25 | 
5312 Mar 6 
2isJan 3! 





4le 
1% 
4,519 
175 
2,380 
4,110 
135 
2,660 
340 
110)V 
569| Wolverine 
200' Wyandott 


4 Ex-rights. « Ex-dividend. 


Do Dp 
Utah-Apex Mining 
Utah Consolidated 
Utah Copper Co 
Jtah Metal & Tunnel 


17% 
*114 
5lg 
#43 
314 
2 44 
91 .90 


@ Ex-dividend and rights. 


116 
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. Baltimore Stock Exchange.—Complete record of the 
Outside Stock Exchanges transactions at the Baltimore Stock Exchange from May 26 
Boston Bond Record.—Transactions in bonds at Bos-| to June 1, both inclusive, compiled from the official sales 


ton Stock Exchange May 26 to June 1, both inclusive: lists, is given below. Prices for stocks are all dollars per 


Friday, : : share, not per cent. For bonds the quotations are per cent 
Last |Week's Range) Sales | Range since Jan. 1. of par value. 
Sale of Prices. for | Frida. 
an | Week. | »-q . im. y Sales 

Bonds | Price. |Low. High.| Week. | Low. y | Last Week's Range| | for ag 
Am Agric Chem 58_..1924| 102%| 102 102%|$16,000| 100 Feb| 104 Jan Steaks e | of Prices. | Week. 
Am Tel & Tel coll 48 .-1929| 87% 88 | 14,000| 8715 May) 9254 Jan ti ais Par.| Price. |Low. High.| Shares.|__ Low. High. 

5s temporary receipts-- -| y 98% 99 14,500; 9844 May| 102 Jan] ajap 
AtIG & W188 L 5s -1959| 79 79% | 78 May| 8544 Jan ama Co 60 





























62) May| 60 May 


2,000) Secon 5 5 
Chic Jet & US ¥ 58.-1940|......| 9934 100. | 49,000) May) 1024 Mar ae 3. & 5 Mar) 55 May 
4s 


Atlantic Petroleum ----_-_-__ 4% 
1940) 85%; 85%| 1,000) % Mar) 87 Jan | Baltimore Tube 100} 98 34 99 iso j ped 19330 = 
Gt Nor-C B & Q 4s..192i|._....| 9 9644| 7,000} 95% May) 99'4 Jan | Chalmers Oil & Gas, pref_5| ag Jan gg Jan 
Mass Gas 4145 1929 | 924% 92% ,000} May, 98% JaD | Gommercial Credit. 2 a Mar 47 Sen 
Miss River Power 5s__1951 70 May| 78 Mar Preferred _. 28% 28% M nd 29 web 
N Eng Telephone 5s__1932 : 100 000) May) 102% Feb Preferred 3... 2 2614 2614 Fep on 
Pond Creek Coal 6s_- 1923! | 107 | Mar) 110% Mar | consol G, EL & Pow..100| 113 | 113 11434 Ma os 
Punta Alegre Sugar 63.1931 86 | | & May) 96 4JaD | Consolidation Coal__..100| 110%| 110% 112 4 Feb ion 
Swift & Co Ist 5s____1944 % 4g May| 102% Jan | Gosden & Co... ...._.5 “) "12% 13% . om i 
United Fruit 4%s__._1925 9 | 5 May 98% Jan Certificates .__._ be i 12% 13 1 ‘ Mer Mar 
US Smelt, R & M conv 68 % 103% Apr) 109 Ja | Gosden Gas Sule "| 125% 13% % May Jan 
Western Tel & Tel 581932 neem 5 - 13 13% * June June 
- referr 4% 41 i y , 
Chicago Stock Exchange.—Complete record or transac- Certificates au ane M4 Moy nee 
tions at Chicago Stock Exchange from May 26 to June 1, gan Soomien...0 par 3 34% 80) { June % Jan 
both inclusive, compiled from the official sales lists, is as | “ Preterrea 7 50 4514 46 se Mr 
follows: Houston Oil trust ctfs__100} 2114) 21 ‘ 4% Mar| 2% Apr 
- = Preferred trust certifs100|_... _| 63% | Mar| } Jan 
Friday | Sales | Monon Valley Traction 100] _....| 73 Feb) May 
Lasi Week's Range for Range since Jan. 1. Mt V-Woodb Mills v t r100) 144% | 1 Mar'| Jan 
Sale of Prices. Week. | Preferred v tr 100) 62 ; { Mar| 7: Jan 
Stocks— Par.| Price. |Low. High. Shares.| Low. High. Pennsylv Water & Pow.100| 74 73% 5| 724 May| Jan 
| . See | Poole Engineering & M .100 80 | = May! 9: Mar 
American Radiator... - 100} 28244 28244 28334 65/b282'¢ May! 445 Feb | Symington (T H), pref_100| 120 115 ; | Mar} 1: June 
Amer Shipbuilding _..100| 7734) 76% 77%) 645; 39 Feb; 79 Mar | United Ry & Elec ¢ 28% 2 5| 2734 May| 5% Jan 
Preferred 94 94 | 50| 292 Apr! 96 Jan | Wayland Oil & Gas 3% 3% FI 3% | 
Booth Fisheries, com__100} 114 115 | 225| 60 Jan 130 Apr Bonds. 
Preferred __.___....100| 90 ‘ 90%) 92; 81 Feb 94 Apr | Arundel Sand & Grav 6s’23) 100 °4 $1, 
Chic Cy&CRy pt sh pref_- ie resi , 25 | 173} 24 Feb; 35% Jan | Chicago Ry Ist 5s _..1927| 93%| 91% ’ 915% May| Jan 
Chicago Elev Ry, pref | 20 10; 20 May 3 Mar | Coal & Coke Ist 58_..1919} 96%! 96% ; 90% Jan| Feb 
Chic Pneumatic Tool-__ 58}¢ 70 735; 60 Feb| 7 May } Consol Gas gen 4'4s__1954 92 9% 2, 9144 May Feb 
Chic Rys part ctf ‘‘2’’___-_| 14 | 20; 12 May; 2: Jan | ConsG,EL&P4%s_1935! 90 90 ( ‘ 88% May Jan 
Chic Rys part ctf ‘‘3’’__-_-. 2% 2% 40 2 Apr 5 Feb Notes | 102 y J | 100 May! Jan 
Chicago Title & Trust_100! 5 205 | 10; 204 May 220! Feb | Consol’n Coal ref 4%s.193 | 89 ’ 89 May! 3% Jan 
Commonw’th-Edison__100! 122 y 122 | 743; 1204 May 2% Jan Refunding 5s 1950 | 94 ¢ . on May Mar 
Cudahy Pack Co com__i00) 124 | 124 | 510 6 Feb 4 Apr Convertible 6s___._.1923; 1064} 1064 4 ¢ | 102% May Mar 
Deere & Co, preferred_ 100} 99 224 3% «Feb Jan | Cosden & Co 6s____.._._.| 994%] 98 lg 96% May Jan 
Diamond Match 100 1 122 | 50) 3% May) 2% Mar | Cosden Oil & Gas 6s 102 % 9914 May Jan 
Hartman Corporation__-_-- 64 | 115) Apr) 7 Jan Certificates. . ._ _ _. _| _ . _| 103% 103% | 10334 May May 
Hart, Schaff&Marx,com100}-_- _- ' 95) May 90 Jan | Elkhorn Coal Corp 68.1925) 10014| 1004 i 99 Feb Jan 
Illinois Brick. ....___- 100 8 | 2: Apr 834 Jan | Elkhorn Fuel 5s _ _ ._1918|._._._| 105 | 100% Feb Jan 
Linde Air Prod Co, com_- 5 f 28| 25 May Jan | Kirby Lum Contr’t 68.1923|)._.._._| 96 Of 2 98144 May Jan 
Lindsay Light : 53 Feb} 23% Mar | Lexington (Ky)St 5s__1949)._____ 92% 92% Y 91% Apr Jan 
Middle West Utilities, pref | 5 May) Mar | Maryl'd Elec Ry Ist 58.1931 ¢ | 96% May Jan 
Mitchell Motor Co } 4 | 25} 5% Apr) 534% Mar |} Merch & Miners Trans 6s . 96 98 May Jan 
Page Woven Wire Fence .20 70| 6 May) Jan | Minn St&StP C jt 5s_1928' 100 100 2,000! 100 May Jan 
People’s G L & Coke__100 = 562) 346 June) Jan | Norfolk Ry & Light 5s 1949 98 \ ; 984% May Feb 
Prest-O-Lite Co, | 12 304) Feb 34 Jan | Penn Water & Pow 58.1940 § 9: 9% | 92% May : Jan 
Pub Serv of N Ill, com_100} - 5 ve May} Jan | United Ry & Elec 4s__1949)__- } ; > | 80% May Jan 
Preferred .- —— = Pa é 5 | 9 May) 2% Jan Income 48___.____- 1949 S 3 : 5Y r | 63 June Jan 
Quaker Oats Co ‘ 290 May| Jan Funding 5s_..----- 1936 8 4 84 May; 90 Jan 
Preferred _ _......100 | M4 | 109 May f Feb do small 1936 | 838 May! § Jan 


Sears-Roebuck com___100 4} 3,457|cl63  May| 2: Jan} ——-- - 
ee a Seninen....50e 21; 50 Feb) Mar Philadelphia Stock Exchange.—The complete record 


Preferred 00 | 88% May) { Mar b ° ° 
Sider Warn Ganed ocak i08 | 9s 441 1,458| 72 May! jan | Of transactions at the Philadelphia Stock Exchange from 
Swift & Co- 100 58 2.276| 13 


276| 13244 Feb May May 26 to June 1, both inclusive, compiled from the 
Unit Paper Board,com_100 : 3%| 1,915) 2734 Feb! tin | Official sales lists, is given below. Prices for stocks are all 
y pretetred ---..--.--100 110% Jan| 81, May dollars per share, not per cent. For bonds the quotations 

Steel, common___-_100 31% 134% ¢ Mar! 134% May " 
Ward,Montgom & Co, pref| _ - .- 6 116% 22| 115 Mar| 117!4 Jan | 2 per cent of par value. 


Wilson & Co, common 100) . _ 4 58 Jan| 84% May Friday Sales 
Preferred ._ .. ._._..100 10244 May! 10724 Mar Last Week's Range| for Range since Jan. 1. 
Bonds. | 


: | Sale of Prices. Week. 
Armour & Co 4}4s___1939 ’ 90% May) 94% Jan Stocks— Par.| Price. |\Low. High.| Shares. Low. High. 
Booth Fisheries s f 6s_1926 ‘ Feb| 94% Feb 


Chicago Rys 5s... 1927 9% Apr! 97% Jan | American Gas of N J_.100 116% May Feb 
Chic Rys 4s, Series ‘‘B’’ | May| 70% Jan | American Railways --_._50 30 2} 30 May Jan 
Chicago Telep 5s----- | ’ May| 102% Feb Preferred 100 91% May| 98 Jan 
Commonw-Edison 58.1943} .- -- - 99% | May, 103% Jan | American Stores___no par 4 ¢ May May 
Commonw Elec 58.1943) - 98% | P Y% May 103% Jan | Baldwin Locomotive__100 Feb May 
Cudahy Pack Ist 5s__1946 97% 98 500, May, 100% Jan | Buff & Susq Corp pf vtc100 | 650 ¢ May Jan 
Metr W Side El Ist 4s_ 1938} - - -- - 65 6 ’ May; 70% Jan | Cambria Iron _._...-..50)...-.-| 4 May Mar 
Morris & Co 4\%s____1939 91% ‘ ¢ May! 94 Jan | Cambria Steel... .-.-. 100 Feb May 
Peop GL & C ref g 5s_1947 96% ’ 9444 May; 102% Jan | Consol Trac of N J_- ‘ May Jan 
Chic Gas L & C Ist 5s’37 97% 2,000) § June; 103%° Jan | Elec Storage Battery_.100 ‘ May Jan 
Pub Serv Colst ref g 5s '56 3 90 %) 9, { May! 96% Insurance Co of N A__.10 | } Feb Feb 
Swift & Co Ist g 5s___1944 99% 100 58,000) 9% Apr! 102 Lake Superior Corp_-__100 21% | Feb Mar 
Wilson & Co Ist 6s___1941 101% 102 10,000 4 May! 103% Lehigh Navigation--____50 se 16 May Jan 
Lehigh Valley___._._..50| 6: 63% | May Jan 
z Ex-dividend. »b Ex-50% stock dividend. c Ex-25% stock dividend. Midvale Steel & Ord | 3% 64% | May May 
s = Northern Centr, f | Ma 89 Jan 
Pittsburgh Stock Exchange.—Following sales were tg Be on ae | goss ons! 2 «(Marl 64 den 
ported May 62 to June 1, both inclusive. Pennsyly Salt Mfg 95. | May Jan 
Pennsylvania 52% 53%! Jan 
Friday | Sales | Philadelphia Co(Pitts) _.50 34% 34% Jan 
Last Week's Range for | Range since Jan. 1. Pref (cumulative 6%).50| : 38 38 V ‘ Jan 
Sale of Prices. Week. Philadelphia Electric. __25 4\ 29% 30%) M4 % Jan 
Stocks— Par.| Price. |\Low.  High.| Shares. Low. High. Phila Rapid Transit____50 285% 28%) 2 % Jan 
| * Voting trust receipts..50) < 28% 30 | % ‘ Jan 
Amer Wind GlassMach 100| £ 54 56% 1,810, 45 May; 62 Jan | Philadelphia Traction. _50 78 79 | Jan 
Preferred - - - 100}.._-.--| 99% 99% 50) 95 May; 124% Jan | Reading 50! 93 96%) ) d Jan 
Amer Wind Glass pref-_--- 107 20; 105 Jan Jan | Tono-Belmont Devel.____1 4 43-16 y 4 Jan 
Cable Consol Mining---_1 7 7c 3,100 5e Jan Mar | Tonopah Mining 1 6% 6% | f ! Mar 
Caney River Gas------ 25 48% 43% Feb) ! Mar | Union Traction____-_- 50 42% 43 | 07 Jan 
Citizens’ Traction 6 | 3% 53%) 53% June Feb | United Gas Improv’t___50 78% 79%) Mar 
City Fire Insurance__---_50 60 60 May) May Allotments, when issued|_.._..-| 27% 28 | May 
Columbia Gas & Elec__100 42% 5| 35% Feb! Apr | U S Steel Corporation_100 127% 134%) May 
Crucible Steel com___-100 8254 | 59% Apr; 82% May | — Preferred 100 119% | Jan 
Gold Bar Mines 1 33c 33¢c | 30c Mar Jan | Western N Y & Penn___50/-_-- | 321 21 10 7 2 Mar 
Harb-Walk Refrac com 100 127 122 Jan Mar | West Jers & Sea Shore-__50 4%; 48% 49% 1 Feb 
Preferred 100 { 106% | | 104 Feb| 109 Jan | Wm Cramp & Sons_.._100 | 86 86 Apr 
Independent Brewing - - - 50 1% | | 1% Apr Jan | York Railways, pref_-__50 7 
La Belle Iron Works- - - 5 98 376, 71% Feb, 9 May Bonds. 
Lone Star Gas [as 96 90% Jan) Mar | Amer Gas & Elec 5s__2007 92% 
Mfrs Light & Heat-_-__-.50 | 67 53} May 3 Apr 


| | do 92% 
Nat Fireproofing - - - - - - -50 6 140) May Jan | Elec & Peop tr ctf 4s. .1945 80 
ferr 50 May 4 Jan | Inter-State Rys coll 4s 1943 50 
Ohio Fuel Oil 1 f _ May Lake Superior Corp 5s 1924| | §£ 50 
Ohio Fuel Supply - --- -- 25 , ‘ Jan Leh C & N reg 448__1924| 102 
Pittsb Brewing pref____50 bg 10 May 1954} 99% 
Pitts Con M M & T Feb Lehigh & New Eng 5s_1954| 103 | 103 103 
Pittsb-Jerome Copper-.-1 33 May Leh Val gen cons 4s ._ 2003) . 86% 
Pittsb & Mt Shasta Cop_-_1 May Gen copsol 4% -.-2003) ...- .- 96% 
Pittsburgh Oil & Gas_-_100 “% ; ; } May — “YT pee 131% 
Pittsb Plate Glass 1 1 Apr; li Leh Vall Coal Ist 5s ..1933 | 1 103 
Pure Oil common 5 : : | i Feb Nor Penn gen 3.38_..1953 | 80 80 
Ross Mining & Milling---1 Apr Penn RR gen 448 SerA '65 96% 
1 May Peoples Pass tr ctfs 48_ 1943 | 83 


33 3: 100! 33 May Philadelphia Co Ist 58.1949 
U 8 Steel Corp com. _- 36! Feb 


Phila Elec new Ist 58.1966 
West’house Air Brake--_50 340) May do 
West’house Elec & Mfg_50 3 ¥, May New 1st 4s small .__ 
Bonds. Phila & Erie gen 5s ._ 1920) . 
Cent Dist Telep 5s__.1942 101 May Phila & Read Term 58.1941 
Indep Brewing 6s. ...1945 26%) 2,000) Apr 


Reading general 4s .._1997 
Pittsb Brewing 6s__ 1949 5% 4514' 8,000! Apr Welsbach Co 58 .....-.1930 
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THE CHRONICLE (Vou. 106 
° | Friday Sales 
Volume of Business at Stock Exchanges Last Week's Range| for, | Range since Jan. 1. 
eS ee s Concl’'d)— Par. Price. Low. High. Shares. Low. » 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE mee nth porn seg 0 tl bs ~ =... 
DAILY, WEEKLY AND YEARLY. Cosden & Cor_..------- 5) 13% 12% 13%) 4,400| 11% May, 18% Jan 
-- —- Cosden Oil & Gascomr_.5 13% 125 13% 3.900 11% May 16% Jan 
Ce a Fe ee : : 3% 7 f une 
Week ending Stocks. Ratlroad, | State, Mun. a aon ria eed Oy ee gee Be . 6 _ 
June 1 1917. ; : . , ke, | & Foreton | U.S. Crosby Petrol (prosp’t)r 1. 3le¢ 28¢ 3le | 10,300 28¢ May 39¢ May 
Shares. | Par Value. | Bonds. Bonds. | Bonds | Ek Basin Petroleumr-..5 10% 10% 11%) 7,200 7} Jan 14% Mar 
j Bere 3 ae —16) 24,30 yj 
Saturday..-.....--- 766,500) $67,623,500 $1,124,000 $680,000) -.._.- cera ceta--—-il tt] “ata Sel Gee Oe Fool 3 Pee 
Monday - - - - - -| 1,294,380; 117,904,000 1,727,000 577 ,000 — Federal Oil r ae 5% 5% 6 - 5.700 4% Feb + Mar 
Tuesday------------ 1,011,923) 95,434,800 1 ,800 ,000 741,000 --- | Houston Oil common r 25 21% 21% 22%) 2,200) 17 Feb 24 Apr 
Ww ednesday - - - - - ---- +4 | - 2 HOLIDAY x Internat Petroleum r-_- - 14 13% 14%, 6,600) 11 Jan 15% Mar 
Ee | 1,117,685) 104,192,500 1,769,000) 973,600} -...... Kenoya Oil ee 5-16 % 5-16 3,700 % May % Jan 
F riday e+e eeeeerece | 1,217,961) 115,284,600 1,385,500 1,665,500}  ....-.. Keystone Con Oil Cor r 2 8% 6% 8% 14,500 t+ —_ 8% — 
— > 1 \ \4 4g June 
ee | 5,408,4491$500,439,400. $7,805,500' $4,637,000] _.__. camera Pete.) 2%) 3 3h ae oe feel 
i Merritt Oil Corp r_---- 10' 28 26% 28% 19,000 11% Jan 31% Mar 
Sales at | Week ending June 1. Jan. 1 to June 1. Metropolitan Petroleum 25 2% 115-16 314 197,000 % May 4% Jan 
New York Stock | Midwest Oil r_..----.-- 1, 83¢ 79¢ 84c 34,000; 55¢ Jan, 87c Mar 
Exchange. | 4917. 1916. 1917. 1916. Preferred r__._.--.--- en 1.05 1.08 5,600 86c Jan 1.10 May 
Midwest Refining r_._..50| 136 134 140 1,300' 115 May, 145 Mar 
Stocks—No. shares. -| 5,408,449 1,891,491! 84,016,695 73,208,104 | Nat Oil & Refg_r_..---- 5 3% 3% 3%, 1,000| 3% May) 3% May 
Par value_..._..-- |$500,439,400 $158,918,150| $7,596,934,530) $6,417,642,945 | NY é& Texas Oll-r- --__- i) 2 2. .2%| | 500; 13-16Jan| 3 Feb 
Bank shares, par. ...| | -------- $1, $45,700 $103,500 | Oklahoma Oil com r-_---- 1| 8c 7%40 8%c| 7,700| 7e May, 16c Jan 
Bonds. ‘ Preferred r_......--.- 1; 69¢ 67¢ 70¢ 8,000' 60c May 1 Jan 
Government bonds. | eee $2,000| $369,000] $549,950 | Oklahoma Prod & Ref...5 10% 10% 10% 8,200) (8% May 14% Jan 
State,mun.,&c.,bonds| $4,637,000 6,099,500) 172,419,500 112,880,000 | Omar Oil & Gascom...-1, 35¢ 31¢ 35¢ | 19,400 30c May! 75¢ Jap 
RR. and mise. bonds..| 7,805,500, 11,575,500, — 280,360,000| 357,927,500 | Osage-Hominy Ol r--- 5) 8% 8% 9 | 3,700; 7% Jan) 10% Mar 
| Ane Penatyiveste Gensien...¥ 1 Bs: ait 1.200) 3” ped abe an 
1 bonds..... . 2, 17,677,000) 453,148,500) ,357 48 enn-W yoming Oil_r____5 4 BY% 4, 5,975 é May 
Total bonds $12,442,500) $17,677,000! $453,148,500) $471,357,450 | Denn Wyoming Oll-r--. - a] eke ss Ol a7 's00! 7-32 May 11-16 Feb 
Y ‘ 7 ‘ b LP Sapulpa Refining r-_---- 5 9% 9% 10% 2,000 May 4 ar 
DAILY ae or aa eee HIA AND | gequoyah Oil & Ref.....1,17-16 1% 1%4| 72,500 1% Apr, 2% Jan 
e J NES. Sinclair Gulf Corp r___-(t)| 34% 33% 35 2,300, 26% May 40% Apr 
’ Texas Co rights_r_____._- 24 23% 26 8,100: 22 May 26 May 
Boston. Philadelphia. | Baltimore. United Western Oil r___-1 % 11-16 %| 17,000 9-16 Mar 1% Jan 
Week ending = Utah Petroleum (prosp’t) 1) 38¢ 35c 40c | 16,600| 27¢ May! 63c Jan 
June 11917. | Shares. \BondSales.| Shares. \Bond Sales.| Shares. \Bond Sales. | Vacuum Gas & O, Ltd__-1|____-- % 5-16 6,200 % May 11-16 Jap 
Victoria Oil new stk r_.10 9% 9 9% 3.960, 9 May 11% Apr 
Saturday.... - .| 21,556  $14,000| 9,552) $7,100} 3,085] $80,100 | West States Petrol_r___-1 % % 1 | 11,300 % May 13-16 Apr 
Monday .....----| 38,924 86,000} 15,830 13,700; 5,309 54,100 Mining Stocks P 
Tuesday -.-._.-- | 19479  59,500' 14,674) 25,900] 3.843] 53.700 | Alaska-Brit Col Metals..1/ 11-16 9-16 11-16, 11,300 % Jan % Mar 
Wednesday .___.- | HOLIDAY Alaska Mines Corp(no par) 4 % 15-16, 3,691 % May 1% Apr 
Thursday -...-.-| 21,376 69,500! 13,503 64,000 6,389| 101,100 | Alaska Standard Copr--1, 39¢ | 35¢ 41ce | 13,200 3-16 Jan} 52c Apr 
DEE. 3s scones 19,659! 30,000) 15,673 31,000} 3,005 ' Ariz Bingh Copperr...--5 6% 5% 6%) 950 53% May 6% June 
| Ariaone Chloride es \% % 1108 ag a= uke = 
Pea 120,994, $258,500! 69,232) $141,700! 21, rizona United r-_--.----- 1, 38c 38c 38¢ 5, c ay; 90 
. . = LOS1) $855,000 | ents OS | 1) lle 10ec 11%e 13,000 9c Jan) 20c Jan 
Atlas Copper r____.-.-- 1| 13-16 5% 13-16 20,400 % Ry od ‘ wie 45 pr 
New York “Curb” Market.—Below we give a record of | Se yee ea 1 ele du, 1% 39900 of May 6% Jan 
the transactions in the outside security market from May 26 } Bingham Mines__.____- 10) 13 | 11% 13. | 2,100, 934 Apr 18, June 
to June 1, both inclusive. It covers the week ending Fri- | BisteeCopMé&Devr---1)-- - 344, 6,900 ots MAY Oo* Jan 
day afternoon: Boston & Montana Dey.-5| 64c 64c 66c | 14,300 58¢ Apr 800 Jan 
Bradshaw Copper M r...1 1 % 1 9,075 % May 1 11-16 Jan 
| Friday; Sales Butte Cop & Zincvtce...5| 13% 11% 13% 7,500 7% Feb 13% June 
Week ending June 1. | Last |Week's Range _ Range since Jan. 1. Butte-Detroit Cop & Z.--1 5% % % 16,600 4% Apr *2 Jan 
| Sale | of Prices eck Butte & N Y Copper...-1|._.... 1% 1% 200 1% Jan 2% Mar 
Stocks— Par.| Price.|\Low. High.\ Shares. Low. High. Caledonia Mining -----_-- 1; 53e 53c 55¢e 13,900 *48ce Jan 70ce Apr 
Calumet & Jerome Cop r 11 13-16 1% 1%) 33,400 1% Apr 2% Jan 
Aetna Explosivesr(nopar)| 4 3% 4%) 22,000; 2 Apr) 7% Feb | Canada Copper Ltd_--__- 5) 2 115-1621-16 2,750; 1% Feb) 2% Apr 
Preferred r.--------100) - - - 20 100} 20 May] 37 Feb |} Cash Boy..-......_.... 1| 8c 7e 8c 17,000 6c Jan 16c¢ Mar 
Certificates of deposit _- 3% 3% 3%)| 4,000 1% Apr 4% Apr | Cerro Gordo Mines__-__-__ eS 2% 2% 100 1% Jan 2% Mar 
Air Reduction Co r(no par) 83 82 87 8,080} 65 Mar| 88 May | Coco River Mining r___.1) 1% 14% 19-16, 6,050 14% Apr 1% May 
Amer Int Corp, $50 pd 100} _ - -| 49% 51 1,700| 47% May| 57 Jan | Consol Arizona Smelt_--.5 23-16, 234 2 5-16) 18,500 1% Jan)2 11-16 Mar 
Amer Stores com (no par)|._.-.-| 36 36% 400| 35 May! %8 Apr | Consolidated Cop Mines_5 5% 5% 6 11,000, 3 Feb 6 May 
Amer Wire Wheel r___-__- | 20 19% 20 350| 19% June| 20 June | Consol-Homestead r-_-_- 1 M% % 9-16) 2,500) 4% May % Mar 
Am Writing Papercom 100) 4%4| 3% 434) 2,700; 3 May| 5% Feb | Crystal Copper Co---._- | ate 93c 99e | 13,425, 66¢ Mar, 99¢ Feb 
Carbon Steel, com r_..100! 103 98 106 1,015} 85 May! 109 Jan | Emma Copper r______-- 1,13-16, *1% 1%) 33,550 % May 2% Jan 
Car Ltg & Power_r____. 25 5| .. 3% 3% } 2% Feb 3% Apr | Ferber Copper_r_______- 1; 6l1c 57c 6le | 23,800, 50¢ May 6le May 
Carwen Steel Tool----- 10} 12%| 11% 12%| 20,100} 10 Feb| 14 Mar | First National Copper...5 2% 2% 3 | 2.400 2% Apr) 3% Jan 
Central Foundry comri00; 32 26% 33 | 5,000; 16% Mar| 33 #£=May | Glendale Min & Milling..1)_____- 18¢ 18¢ | 3,000 18¢ May) 19¢ May 
Preferred _r._...._- 100} 52%4| 46 53%| 3,700 Feb| 53% May | Goldfield Consolidated. 10 53c | 49¢ 56c | 17,500, 48¢ May *77c¢ Jan 
Charcoal Iron of Am...10| 634 8% 9 3,300} 6% Apr| 9 May | Goldfield Merger r_____- ‘Saug: 5c 6c | 8,500 4#4cMay, 10c Feb 
Chevrolet Motor- ----- 100| 98 97 105 2,850| 88 Feb) 146 Jan | Green Monster Min r--- 7 1% 1% 1%| 24,000 1 May 2% Jan 
Curtiss Aerop & Mvtec(t)| 2944} 27 30 2,900; 16 Feb| 30 May | Hargraves _......____.- 1} 12c | 13e 13¢ | 7,000| lle May, 25¢ Mar 
Eastern Steel, com__-.100|....--| 117% 117% 100} 100 Jap| 116 May | Hecla Mining-_______- 25¢) 8% 8% 8%| 4,108) 7c Feb) 8% May 
Elite Plan Stores_r_---50c % 3% | 4,150 \% May| 15-16 Apr | Howe Sound __________- 1 et 6%| 850| 5% May) 8% Jap 
Emerson Phonograph....5| 8 8% 8%| 1,933} 6 May| 13% Jan | Hudson Bay Zinc Mines_5 13-161 1%13-16| 7,000,|11-16 May 1% May 
Everett Heaney & Cor.20| 22%4| 22 224%) 2,5 20% Apr| 22% Apr | InspirationNeedlesCopri1)|._._.- % 3-16) 5,200) Apr 9-16 Jan 
Federal Sugar Refg-r.100| . _.-| 79 81 500} 75 May| 81 May | Iron Blossomr__---_--_- | ae 11-16 1% 500, 93c Apr, 1% Jan 
a Tise.... . .. .2001....-- 78 =. 80 180} 78 May| 80 May | Jerome Verde Cop ¢_--.-- 1, 1% 111-16 1%| 43,000, 19-16 May, 3 Mar 
Hask & Bark Car_(no par)} 40}4| 40 41 1,335} 36 May| 45 Mar | Jim Butlerr______.____- 1 c | 80c 88c | 3,650) 69¢ Mar 88c May 
Holly Sugar Corp pref 100) ---- -- 99% 100% 94) 96 Feb} 102 Jan | Josevig-Kennecott Cop-_-1, %| 5-16 7-16| 8,750) 5-16 May) % Apr 
Internat Trading Corp r_1 % % 7-1 | 3,900 % May May | Jumbo Extension_--__--- 1, 40c | 38¢ 42c | 8,800, 36¢ May 49¢ Mar 
Preferred r_....--..-- 11-16] 1 141-16) 4,150} 1 Apr] 1% May | Loma Prieta Cons Mines-1__...| 1% 1%| 1.200| 1 Feb) 1% Mar 
Joplin Ore & Spelter r_.-5|_____- 15e 16¢ 3,100} 140 May| 32c Mar | Louisiana Consol_____- 1 | 1 1\% 24'000 80e Feb 1% Jap 
Keyst Tire & Rubcom..10) 1644) 16 16% 700; 13 Feb} 18 Mar | Magma Copper_--._---- 5| 46 | 44 49 2'325| 40 Jap) 59% Mar 
Lake Torpedo Bo’t com_10}__-_--- 8 9 2,030} 634 May| 10% Feb | Magmatic Copper r_..10c) 24c | 2ic 26¢ | 9,425) 19¢ Mar) Jan 
Lima Locomotive com r 100} __ -_- - 56 558 800| 47%; Jan| 62% Mar | Magnate Copper ._----- | 13-16) 87ce 15-16) 17,200) 75¢ Apr, 15-16 June 
Lukens Steel com r-_----50)__-- .- 42 43 220} 33 Feb| 45 #$Mar | Marsh Mining r_______- 20%e, 19¢ 21%e| 16,500, 9¢ Jan 23¢ Apr 
lst preferred r _ - 100) _ _..| 103 103 9) 96 Feb; 103 Apr | Marysville Gold Min_...1, *1%| 1 *1 3-16) 4,490) 11-16 May) 1% Mar 
Manhattan Transit ._..20) _ ._ .. 4 % 500 Feb 1 Mar | Mason Valley.........- 5 6 | 5% 6%\| 5,100 5 Feb 7 Jan 
Marlin Arms v tc (no par); 91 90 893 990} *47 Jan| 101 Feb | Milford Copper r__.---- 1) 1%)}1 116 1%| 31,500| 90¢ Apr, 1}4 May 
Maxim Munitions r_...10) 244; 2% 2%| 40,000| 1% May| 434 Feb | Mohican Copper-_r____-- 1 % % 8 %| 9,700| % May, 1% Mar 
Mitchell Mot Inc.(no par)|...---| 51 52 300} 46 May; 55 Jan | Monitor Sil L&ZM&M-_-1)\._._-- % %| 1,100! % Mar) 1% Jan 
National Acme Co r___.50|)___. _| 31 32 250} 31 May; 38% Jan | Monster Chief r_______-_ 1; 7-32 ¥% 9-32) 8,500 4% May % Jap 
Nat Conduit & Cable r-(t)} 35%) 35  36%| 15,800} 31% May| 36% Apr | Mother Lode r________- 30c | 30¢ 33¢ | 27,500, 26c May 46c Jan 
N Y Shipbldg Corp-r-(t) 41 *47%4| 4,450) *36% Feb| *47% May | Nancy Hanks-Montanar 1 . | % 1 3,000, 80c Feb 1% Apr 
N Y Transportation....10) _ _ -| 16% 16% 400} 14% Mar| 16% May | National Leasing.r.._..1| 16¢ | 15¢ 2le | 33,615, 15¢ May 2le May 
North Am Pulp & Paper(t)} 5%| 4% 6%| 15,700} 4 May| 9% Jan | National Zinc & Lead r_-1|_.__--| 56c 67¢ | 12,400| 45¢ May, 70¢ May 
Pierce Arrow Mot Carr(t)| _....| 41 42 400| 37% May| 54 Jan | Newray Mines Ltd r___-1) % “%u K ,500| % May 1% Jan 
Prudential Pictures r....5).....-| 4% 4%) 3,400) 4 Mar) 4% Mar] NY Zincr____._...__-- 1 %| 7-16 9-16) 11,100) 4% Apr % Apr 
Redden Motor Truck r (+)! ____-- 18 18 100! 18 May| 23 Feb | Nicklas Mining...-_---- 1\_... .| 115-16 2 1,300| 1 Apr 2 May 
St Joseph Lead.r_... 10) 18%| 1834 19%); 2,100; 16% Jan) 1944 Jan | Nipissing Mines_______- es oan 7 7M 300| 7 May (8% Jan 
Smith & Terry Trans pf100| 10%| 10% 10%| 1,900) 834 Mar| 12 May | Nixon Nevada_... _...-1| 52¢ | 52¢ 63¢ | 8,200} 50c May, 79 Feb 
Standard Mot Constrr.10} 12%) 12% 13% 300; 5% Jan’ 15 Apr | Ohio Copper new wi r__1\ 1 7-16, 13-16 144) 55,700) % Feb 1% Jan 
Steel Alloys Corp --.-.-.- 6%| 6% 6%| 1,500) 6% Jan; 934 Jan | Old Emma Leasing r__10c\___--- | 40e 43c | 6,500, 25¢ May| 68¢ Jan 
Submarine Boat..(no par)| 32%| 30% 34 | 55,500) 18% Feb) 35 May | Pittsb-Jerome Copper_.-1| -.---| % 15-16} 2,500) % May, 1% Jap 
Todd Shipyards r_(no par)|......| 85 87 378| 77 Feb) 87 May | Portland Cons Cop--..--- lee. % 1 | 11,100 % May, 1% Apr 
Triangle Film Corpyvtc.5| 1% 1% 24) 24,600); 1% Apr) 3% Jan | Ray Hercules r_______-- PS os | 83% 4 900; 3% May 5 Jan 
United Motors r-__(no par) 29% 32)4| 15,000) 27% May| 49 Jan | Red Warrior r_________- 1| %\| 9-16 1 3,650 % Apr| 19-16 Feb 
1United Paperboard.r.100|}......| 33 33 100} 30 May| 34% Mar | Rochester Mines______-- 1) 56c | 55¢ 62c¢ | 12,700, 50¢ Apr) 72c May 
United Sugar Cos_r__._50|____-- 36 = 364 400; 35 Jan) 37 Mar } Sacramento Vall Copr..1\.. . -| 1%. 1% 100! 1 Jan) 1% Feb 
U 8 Alreraft Corp..r_...5|.... -| 5% 534%) 1,000} 5 May) 534 May | Sagamore M Cor__-_---- 1) 15-16; 1% 19-32] 6,900; 8le Apr 1 5-16May 
U8 Light & Htg com f--10} ... | 1% #1 | 525) 1% May| 2 Feb | Santa Rita Devel r__--.- 1 5-16 %| 2,800) 3-16 May 4 
U 8 Steamship-----.... 4%| 4% 5%| 4,600/ 4% Apr) 6% Mar | San Toy Mining______-- 1} 17¢ | 17¢ 19¢ | 7,800) 11440 May Ma 
West Indies Syndicate 7. i: 43 39 = 4432| 1,490) 25 May! 45}4 May | Scratch Gravel Gold M..1| - .-.-| 45¢ 45¢ 100} 45¢ May|*13-16 Mar 
World Film Corp'n y t ¢-5 % % 2,600 % Apr} 1 Jan | Seneca Copper -..(no par)|.....-| 9% 934|  400| 8% May) 16 Jan 
Wright-Martin Airc r__(t)} 5%| 5% 6 | 12,300| 4} May| 1634 Jan | Senorito Copper _--..--- 1] 1%| 1% 1%| 12,050) 1 Apr, 2 
Preferred .r.. . . .. Divs 2 300} 30 Feb) 58%4 Jan | Silver King of Arizona---1 4%| 3-16 | 10,500| 4% May| 13-16 Jan 
Zino Concentrating r.._10] 3{| 2% 334| 4,000] 2% May| 4% Jan | Slocam Star r......._.- Re fF ee 500| 18 May, 25. Mar 
Former Standard Oil Standard Silver-Lead...-1| | 11-16 3,500, % Feb)  % Jap 
Subsidiaries Stewart Mining. ------.- RR 9-32 5-16| 3,500} _.% Apr| 17-82 Mar 
Anglo-Amer Oil________ La 18 *1934| 5,780} 16 Feb| 1914 May | Success Mining r__...__- 1} 38¢ | 33¢ 39 | 10,500) 33c Feb J 
Buckeye Pipe Line _ -.50|______ 101 105 22) 100 Apr} 122 Jan | Superior Oe ns ~T ., Rae 1 1%| 2,300 1 May 1% May 
Cumberland Pipe Line_100} 162 | 162 162 15| 162 June| 162 June } Superstition Mining----- ~...-| 21e 2le | 2,000) 2le May Jan 
National Transit - .12.50/ 16 | 15 16 230| ‘15 May| 20 ‘Feb | TenoBelmont Dewalt 211.2... 4% 4%| 700, 4 May, 4% Jap 
Northern Pipe Line ...100|..-.-| 105 105 10} 102 Apr| 106 Mar | Tonopah Extension Min-1| 2%) 2 2%} 7,000 May| 4% Feb 
Pratris Pi pe Line.....1 25).....-| 362 364 40| 333 = Apr) 435 Jan | Tonopah Mining.___ __- 6 6 50| 5% Feb| 7 £Mar 
F pe Line eC 100)......| 295 301 50| 273 May| 444 Jan | Tri-BullionS & D__----- 5| ... -| 5-16 5-16) 2,200 oo May 4% Jan 
eandard Ol (Calif)... - -| 272 | 272 272 15| 249 May| 445 Jan | Troy-Arizona Cop Cor.-1| 27¢ | 20¢ 35¢ | 13,000 June} 620 Mar 
Standard Oil of N J..--100|_--- 626 630 52) 580 May) 800 Jan | United Copper Mining--1 13-16 %| 5,900 i316 Apr| 15-16 May 
se pthe. Dil Stocks 1 '’| ~~ *-| 368 368 10| 325 Jan| 490 Jan | United Eastern_......_- 1/45-16| 4% 4%| 3,150) 33 May) 5% Jan 
Olt eaete United Magma Mines r.-1| 25¢ | 23c 32¢ | -4,400| 23¢ May) 57¢ Apr 
yo pT eee -----| 50¢ 53¢ | 4,900] 50¢ May| 55¢ May United Mines of Aris..--1) 5. -- %  %| 14,200). % Apr) 1% Jan 
ase OM os a detbpeellan seed 40c 17,800} 40¢c May| 44¢ May | U 8 Tungsten_r_...---- 23c | 22¢ 24¢ | 15,300] *18¢ Feb) 26¢ Jan 
Steeets Ok & eee eat aac 6% 6%| "00| 5% May| 93 Mar | United Verde Exton z..600|.....-| 38 38%| 700, 38% Feb| 40 | Jan 
Bernest O8 & Gas c-..... 2%| 2% 2%| 14,500] 2% Apr| 434 Apr | United Zine___._- (no par)| 5%| 5% 5%| 700| 4% Feb Mar 
ex Oll Corp....11 62¢ | 62c 64c | 1,025! 60¢ Apr! 1% Jan | Unity Gold Mines..._._- 5' 3%! 3 3%' 1,400! 2% Jan’ 3% BJan 
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| Friday! 

Last \Week's Range for 
| Sale of Prices Week 
Mining (Concluded)Par.| Price. (Low. High. | | Shares. 


Utah Nat Mines r 
Verde Inspiration r 78e | 3,900 
West End Consolidated __5 73¢ | 3 900} 
White Caps Mining...10¢ ._ .___| 4 1%] 
White Cross Copper r___.1 34 
Yerrington Mt Cop 
Bonds— 

Amer Smelting 5s r 
Atl & Charlotte A L 5s r '44 
Beth Steel 5% notes..1919 
Cons Ariz Smelt 5s__1939 
Erie RR 5% notes _r_1919 
Long Island RR deb dsr 
NYNH&H5% notes 18 May) 
Russian Govt 6%s...1919 | A May 

5s. f May 
Sinclair Gulf 68 r_____ 1927 | June 
Southern Ry 5% notes1919!' 4,000' 97% May! 


Week ending June 1. Range since Jan. 1. 


| ° | Htgh. 
| 
} 








2% 3 asa 15,000 Apr) 3 5-16 May 
f 780 May 
Apr 
Mar 
Jan 
Mar 


Apr) 
Apr) 
Jan) 
yy May'| 
Feb 


May) 
May 
May 
Apr! 
May 
May) 


Jan 
Mar 
Feb 
Jan 
Mar 
Mar 
Apr 
Jan 
Jan 
Feb 
Feb 


99% 





* Odd lots. + No par value. 14 Listed asa prospect. J Listed on the Stock Ex- 
change this week, where additional transactions will be found. o New stock.r Un- 
listed. « Ex-cash and stock dividends. w When issued. z Ex-dividend. y Ex- 
rights. z Ex-stock dividend. 








CURRENT NOTICE. 
—The Carwen Steel Tool Co. officially announces that Charles 


8S. Butler, advertising manager of the Hess Bright Manufacturing Co. of | 
Philadelphia, and C. F. Varoon, formerly Chief Production Engineer of | 


the Greenfield Tap & Dye Corporation of Greenfield, Mass., have been 


appointed Sales Manager and Superintendent of Manufacturing, respec~ 
tively, of the Carlson-Wenstrom Co., subsidiary of the Carwen Steel Tool | 


Company. 


—Mer»rrill, Lynch & Co. have opened a new Chicago office at 105 La Salle 
Street. This makes the fifth large city in which the firm is represented 
by a branch office. 


Farnum & Co. and Babcock, Rushton & Co. 
Babcock, Rushton & Co., will be associated with Mr. Bell. 

—The statistical department of Rutter & Ream, 60 Broadway, N. Y. 
has issued an analysis of three of theleading railroads in the country, 


recently undergoing reorganization, viz.: Chicago Rock Island & Pacific, 
The aforesaid pamphlets have been 


Pere Marquette and Missouri Pacific. 
published in a very attractive form and furnish interesting data. 

—The public utility firm of John Nickerson Jr., 61 Broadway, this city, 
St. Louis and Boston, are advertising and offering for private investment 
$350,000 North Texas Gas Co. first mortgage fifteen-year 6% bonds 
Full particulars of this new issue appear in to-day’s advertisement and our 
“General Investment News’’ Department. 

—William West and David L. George, each having been connected with 
Wm. A. Read & Co. for the past eight years, announce that they have 
formed a co-partnership to transact a general investment business under 
the firm name of Wm. West & Co., with offices at 27 Pine Street. 

—S. W. Straus & Co. have prepared a booklet—‘‘Acid Tests of Invest- 
ments in War Time’’—which outlines those principles which should guide 
investors under war conditions. It will be sent to any investor on applica- 
tion to 8. W. Straus & Co., 150 Broadway, New York City. 








New York City Banks and Trust Companies 


Banks. 
Manhattan * 
Mark & Fult 
Mech & Met 
Merchants - 
Metropolis*_ 
Metropol'’n * 
Mutual* - . . 
New Neth*. 
New YorkCo 
New York... 
Pacific * 





Ask 
340 
255 
305 


-2e<e 


190 


Trust Co’s. 
New York 
Bankers Tr 
B’way Trust 


CentralTrust 
Columbia . 
Commercial. 
Empire .._. 


Equitable Tr 
Farm L & Tr 
































People’s .... 


OY Yo ee tBale at 
ehange this week {New stock 9» Ex-rights 





St auction or at Stock Ex- | 
z Ex1-00% stock dividend, 


New York City Realty and Surety Companies 


Bia | Ask Bia |; Ask 
137 | 143 
103 














Ty 
95 


0 
126 98 
217 | 220 


88 | 93 
58 


Title &M G! 165 | 175 





The Chicago office will be under the management of | 
Ainslee J. Bell, formerly associated with E. H. Rollins & Son, King, | 


Robert J. Goll, formerly of | 


* | Aetna Explosives pref-..100| 20 | 
7 | 
30 | 


* | Canada Fdys & Forgings.100) ... 


Quotations for Sundry Securities 


All bond prices are ‘‘and interest” except where marked “‘f”’. 





Standard Oil Stocks Per share 


Atlantic Refining 
Borne-Scrymser Co 

Buckeye Pipe Line Co___ 50'*100 
Chesebrough Mfg new___100) 390 
Colonial Oil 50 
520 
*37 
160 
212 
151 
100, 137 


Crescent Pipe Line Co__. 5 
Cumberland Pipe Line__100 
Eureka Pipe Line Co____100 
Galena-Signal Oil com___100 
Preferred 

Illinois Pipe Line 
Indiana Pipe Line Co__ 98 
International Petroleum. £1 
National Transit Co___12.50 
New York Transit Co__.100 
Northern Pipe Line en 
Ohio Oil Co- 


*15 
103 


Pierce Oil Corporation_ - 25) 
Prairie Oil & Gas 100! 
Prairie Pipe Line 
Solar Refining 100) 
Southern Pipe Line Co-- 100) 
South Penn Oil 1 
Southwest Pa Pipe Lines_ 100) 
Standard Oil (California) 100) 27 
Standard Oil (Indiana) - - 100) 
Standard Oil (Kansas)... 100 
Standard Oil (Kentucky) 100) 
Standard Oil (Nebraska) 100 500 
| Standard Oil of New Jer_100 

Standard Oil of New Y’k 100) 
| Standard Oil (Ohio) 
Swan& Firch 1 
Union Tank Line Co_-_ 100 

100 


Vacuum Oil 


| Bonds. 
| Pierce Oil Corp conv 68. 1924) 
Ordnance Stocks—Per S lhare. 


American & British Mfg-100| 
100) 
Atlas Powder common... reo 148 


Bliss (E W) Co common. 50) *470 
Preferred 50) *68 
Buffalo Copper & Brass | 550 


| Canadian Explosives com 100! 300 

zz Sree 100! 104 | 

Carbon Steel common.-_-_100; 102 
Ist preferred 100) 


100) 
Colt’s Patent Fire Arms | 
Mig 


Debenture stock 
Empire Steel & Iron com.100) 
Preferred 100 
Hercules Powder com_..100) 230 
Prefe 100) 115 
Hopkins & Allen ——!  — 6 | 
Preferred 20 
Milliken Bros preferred _- 100) 3212 
Niles-Bement-Pond com- 100 169 


1 
Penn Seaboard Steel (no par)| 50 
Phelps Dodge & Co--.--100 290 
Scovill Manufacturing - - - 100 615 
Thomas Iron 24 
Winchester Repeat Arms. 100 750 
Woodward Iron 00) 55 
Public Utilities 
| Amer Gas & Elec com--- 50/*121 





Amer Lt & Trac oma... 7100) 330 
| | Preferred 100) 
— aww & Lt com... -100) 
100 
| 


pe. ‘Publle Utilities com100) 
Preferred 100) 


| Cities Service Co com... 100} 

| Preferred 100) 
Com’w'lth Pow Ry « L.100) 

Preferred 100| 
Elec Bond & Share pref. -100) 
El Paso Elec Co com_-_-.100) 105 
Federal Light & Traction. 16s 


1 
*481o 


Bid. | A&Sk. 
Anglo-American Oil new. "tl *1734) 1812 


450 
103 


213 | 


17 


190 (195 


\107 





| Galv-Hous Elec Co pref. 100 
Great West Pow 5s 1946. J&J, 
Mississippi Riv Pow com- - 


First Mtge 58 1951... J&J| 
| North’n States Pow com. ree 


| North Texas Elec Co pref 100. 
Pacific Gas & Elec cm. .e 
lst preferred 
| a TrL&P com. 100 
Preferred 


South Calif Edison com... iS 

| Southwest Pow & L pref- 100 

Standard Gas & El (Del) - 
Preferred 

TennesseeRy L&P com 100 
Preferred 1 


2d preferred “100 
United Lt & Rys com... 
00) 


Western Power common. 100 
Preferred 100) 








-||Erie RR 5s 1919 


| RR. Equipments—PerCt, 


‘Baltimore & Ohio 4%s 
|Buff Roch & Pittsburgh 4s 
| Equipment 4s 
Canadian Pacific 44s 
Caro Clinchfield & Ohio 5s... 
Central of Georgia 5s 
| Equipment 4s 
\Chicago & Alton 4s 
\Chicago & Eastern Ill 5s--! 
| Equipment 44%s________- 
\Chic Ind & Louisv 4s 
\Chic St Louis & N O 5s 
\Chicago & N W 4s 
\Chicago RI& Pac 4s. 
Colorado & Southern 5s- 
Erie 5s 
Equipment 44s 
Equipment 4s 
Hocking Valley 4s 
Equipment 5s 





Equipment 4\48 
Kanawha & Michigan 4 Sa. .| -| 
Louisville & Nashville 5s__-_-_| 
Minn 8tP &SSM 4\%s__ 
Missouri Kansas & Texas 53- 
Missouri Pacific 5s 
Mobile & Ohio 5s 

Equipment 44s 
New York Central Lines 5s-__| 

Equipment 4%s } 
N Y Ontario & West 4%s-_--! 
Norfolk & Western 4348... 

Equipment 4s 
Pennsylvania RR 4s 

Equipment 4s | 
St Louis Iron Mt & Sou 5s_-!| 
St Louis & San Francisco 58-| 
Seaboard Air Line 5s 

Equipment 4%s | 
Southern Pacific Co 4%s-__-!| 
Southern Railway 4s 
Toledo & Ohio Central 4s___ 


Tobacco Stocks—Per Sha} 
Par 
American Cigar common. aoe 
Preferred 
Amer Machine & ary 100 
British-Amer Tobac ord_-_£1 
Ordinary, bearer £1 
Conley Foil 100 
Johnson Tin Foil & Met.100 
MacAndrews & Forbes._100 
Preferred 


Short-Term Notes—Per 


Amer Cot Oil 5s 1917_.M&N 
Amer Locom 5s July ’17_J-J 
Amer Tel & Tel 4s 1918_-- 
Beth Steel 5s 1919__F&A 15 
Canadian Pac 6s 1924_M&S 2 
Chic & West Ind 5s '17- — 


General Rubber 5s 1918. Jap 
Hocking Valley 5s 1917.M-N 
Int Harv 5s Feb 15 '18_F-A 
K C Rys 5s 1918 
err: Ry 44s '18- = 
8 
Laclede ae L 58 1919_ “Fan 
Mich Cent 5s 1918 
Morgan&Wright 5s Dec 118 
N Y Central 444s.May 1918 
NYNH&€H 5s-_Apr 151918 
Penn Co 4%s 1921__J&D 15 
Pub Ser Corp N J 5s '19.M&S 
Rem Arms U.M.C.5s’19F&A 
Southern Ry 58 1919_.M-S 2 
United Fruit 5s 1918_..M-N 
Utah Sec Corp 6s '22.M-S 15 
Winches RepArms5s’18.M&S 
New York City Notes— 
68 Sept 1 1917 
Canadian Govt. 
58 Aug 1 1917 


Industrial 
and Miscellaneous 





American Brass 326 
American Chicle com ----. 100 46 
100 67 


Preferred -100 
Borden’ 8s Cond Milk com.100 
Preferred 100 
Celluloid Company 

Havana Tobacco Co-..-..100 


100 
lst g 58 June 1 1922._J-D 
Intercontinen Rubb com-_100 
Internat Banking Co....100 
International Salt 
lst gold 58 1951 
International Silver pref.100| 100 
Lehigh Valley Coal Sales. 50) *98 
Otis Elevator common...100) 55 
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duvestment and Bailroad Intelligence. 


RAILROAD GROSS EARNINGS. 

The following table shows the = earnings of various STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 














{ 


f | 
| Latest Gross Earnings. \July 1 to Latest Date. | Latest Gross Earnings \Juty 1 to Latest D ts 

ROADS - —-— --—— = = SF OO 
BROADS | Week or Current Fons | Coren — 
B Month. Year. Yea Yi 





Week or | Current | Previous| Curren: | Previos 

Mmth | Year | Year Year | Year 
ee ee ee | ce | e Mpeg Yer ee — et ae 

Fa | z 
| 

Nashv Chatt & St L' April Z; 229, 576) 1 079. 954/11,820,236 10,560,236 
Nevada-Cal-Oregon ye wk May) 7,274) 6,5 oasl 4 rte 209 htt 493 
New Orl Great Nor, April i 3. pt ES +y zel 
a z Chic & St Louis)} 
Hf& Hartf__|March 
N y Ont & Western April 
i| N Y Susq & West_.|March 
'| Norfolk Southern __-' April | 
Norfolk & Western- April -....|5 
Northern Pacific. -|March----}| 
Northwest’n Pacific March - 
Pacific Coast Co_..|March ---| 350° 
|| p Pennsyivania RR_| April '20746 634 18825 48° 
Balt Ches & Atil_-' April 3.726 73,608 
Oumberland Vall. 1! eS | ais. 662, 312,502) 
Long Island April |1,186,568 1,113,66 
Mary’d Del & Va April |” 73:4 63, rae 
N Y Phila & Norf April 387,! 40: 
Phil Bait & Wash April _____|2,5 é 


| 
| 


| 


| 
ls 
I" 





Ala N O & Tex Pac-| $ 
Ala & Vicksburg - |April 145,577; 143, 5 521| 1, 
Vicks Shrev & P.|April 158,359) 136,936 if 


‘3d wk 65,40 52,347) 
Atch Topeka & 8 Fe|April *| 132697: 39 
Atlanta Birm & Atl|3d wk May| 71,588 Bt 497 
Atlanta & West Pt_|March ---|, 144,295) 1,442) 
Atlantic Coast Line April '3,617,530.3, 265. 1443 
Charlest & W Car)March __-| 194,340) 
Lou Hend & St L!March | 176,088) 
aBaltimore & Ohio_|April 10293544/9, 042. ‘070 99. 
B & OCh Ter RR R April 171,185) 8,321! 1 
Bangor & Aroostook|March _..| 478.457| pret "814 3. 
Bessemer & L Erie_|April --.--| 664,787| 517,300 8, 
Birmingham South_|April | 91,546; 90,222 
Boston & Maine___|Apri 383'\4,447 446 46, 
Buff Roch & Pittsb. 3d w 303.223| '265:426 11 
35. 
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Buffalo & Susq RR- 3} 120,762 
Canadian Nor Syst-_ 3 
Canadian Pacific. _|3d wk May 3, ora :000) 2, 610. 000 2 { i 
Caro Clinchf & Ohio April 279, oe W Jersey & Seash| April 
Central of Georgia_!| April Pennsylvania Co__- April 
Cent of New Jersey;March  - | Grand Rap & Ind April 
Cent New England _|March q ,023,776! 1 Pitts O O & St L- April 
Central Vermont... March — _-! | Total lines— 
Ches & Ohio Lines_|3d wk May; East Pitts & Erie April ---_- 
Chicago & Alton ---|April West Pitts & Erle|April ----- 
Chic Burl & Quincy March All East & West_/April __.-_- 
b Chicago & East Ii] March || Pere Marquette___|April 
c Chic Great West_|3d wk May || Reading Co— ' 
Chic Ind & Louisv.'3d wk May; 183, 666 Phila & Reading_|April 
Chicago Junc RR_.|March_-__-.| 338,699, 289,696 ,06 C Coal & Iron Co_- 
Yhic Milw & St P__ April . »bt ¢ 91,737,478) 6, | Total both cos_-_- 
dChic & North West April 8,456,363 7.5 j 41,607 " ‘704,939 | Rich Fred & Potom } — 
Chic Peoria & St L_|April - -| 170,498 36 831 456,453 || Rio Grande Junc_ "| December 
Chic Rock Isl & Pac|March ___ 6.935,67916, r44$ "410 “ 870/081. 54. 465 602 || Rio Grande South. _|3d wk May 
Chic R I & Gulf_|March_.--' 312,131 2,199 2,826,961 409,253 || Rutland.......... March 
d Chic St P M & Om April -'1 869,465 1 697. 600 18,038, 2 59) 18 nae 020 '| St Jos & Grand Isl_|March 
Ohic Terre H & 8 E)! 290,027; 260,814 2,: 
Oin Ham & Dayton March - _.-| 819, 341, 721.911, 7.873. 
Colorado Midland_ April 96,930, 109,682 1,404,655 
e Colorado & South. 3d wk May 299, st 296,831 15,645,281 1-¢ 
Cornwall ___.____- (March _.-| 2. 74: 24.39% , 
Cornwall & Lebanon) A - 5870 1,265 
Cuba Railroad __--- POR «ose 230° 108 799° 209 
Delaware & Hudson| March ----|9-461. 348 2,034,634 
Del Lack & West__|April 14,326 1084 3,720,734 
Denv & Rio Grande|3d wk May! 555,200) 453,700 
Denver & Salt Lake |2d wk May < 
Detroit & Mackinac'3d wk May ,187| 22,539 
Detroit Tol & lront;|March —-_-_! | 189,935 
Det & Tol Shore L- 7 | 186,797) 
Dul & Iron Range-- 62,662 348,948 5,024,762, 
Dul Missabe & Nor 286,799 526,108 10,512,931) 
Dul Sou Shore & Atl j US aH 3. 20,684! 
Duluth Winn & Pac h 247,0 1,469.792) 
een Joliet & East_ 1 308. 399 1,205, 033 11,874,598 1 
& So West- 230. oh 4 967. Cot 10,553.970| 
ir Ay 7 54,922,360) 


Florida East Coast- 
Fonda Johns & Glov 
Georgia Railroad _- 
Grand Trunk Pac__. 
Grand Trunk Syst_|3d wk May 

Grand Trunk Ry|ilst wkMay 

Grand Trk West_|lst wkMay 

Det Gr H & Milw 
Great North System 
Gulf Mobile & Nor. 
Gulf & Ship Island. 
Hocking Valley - --- 
Illinois < Central___- 
Internat & Grt Nor 
Kansas City South. 
Lehigh & 
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|| 8t L Brownsv & M.|March --_-! 
|| St L Iron Mt & So_|March __. 3, 240. 1 50 
St Louis—San Fran |April .524,081 
| 8¢ Louis Southwest.|3d wk May, 324 3 rs 
Seaboard Air Line._|March.__. 2, rte pe 
Southern Pacific___| April 
i| k Southern Ry Syst 3 
i Ala Great South_| March aoe 
| Cine N O & Tex P|/March __- 
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Mobile & Ohio__|3d wk May 
| , Georgia So & Fla 3d wk May! 
Spok Port & Seattle/March —__-. 

| Tenn Ala & Georgia 3d wk May 
| Tennessee Central - March -._-| 
: \3d wk May) 
Toledo Peor & West! Amen .... 
,, Toledo St L & West 3d wk May 
753 || Trin & Brazos Vall_|Marcn -_. 7) 1 
|} Union Pacific one. April | 10620635 8, 439°: 
Virginian __..._- -|anet | 857,994, 64 
| Wabash 
| Western Maryland_| By 
Western Pacific.__. ‘March __- 
|| Western Ry of Ala_|/March -_. 
| Wheel & Lake Erie_|March.__. ytd 1 
Yazoo & Miss Vall_| April | 3,958,11 soda ‘871 
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Various Fiscal Years 21 Year Year 
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Buffalo & Susquehanna RR_._- $520,124) $567,468 
Delaware & Hudson 6 300.183 
17,096 .935 


New York vores * ee ae: 46,872,981 
Boston & Alban 48\ 4 246 
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Cleve Oinc nie & 4 St Louis_- 
Cincinnati Northern 
Pittsburgh & Lake Erie 
Toledo & Ohio Central 
Kanawha & Michigan 
New York Ohicaso & St Louls 
ew Yor cago t uis_. 
Midland Valley____ N Y Susquehanna & Western_- 
Mineral Range_-_-__ 38 65 50,865 || p Pennsylvania Railroad 
Minneap & St Louis : 6 58,325) 9,669,010 | Baltimore Chesap & Atlantic 
596,89 x 30,782,755 | Cumberland Valley 
Mississippi Central_ h 54,058 73,569 595.968 607 ,829 Long Island 
Mo Kan & Texas_ 696 ,504 3 *. 930,691 Mary'’d Delaware & Virginia 
Missouri Pacific__ h 491/56 ,: 3/47 ,962 404 N Y Philadelphia & Norfolk- 
§ New York Central 158 5 139032 285 | Phila Baltimore & Washing’n 
6 87| 14,395,605 | West Jersey & Seashore 
5,134 654 Pennsylvania Company 
chig M 30,310,399 Grand Rapids 4 pe 
CleveC O & St L 4,115,34 7\|35,960,131/32,272,211 1 Pittsb Cine Chic & St Louls_ 
Cincinnati North.| March 172,276| 165.923) 1.538.718] 1.356.276 Total lines—East Pitts & Erie 
Pitts & Lake Erle 18 348) 16,754,562 | —West Pitts & Erie 
4,017,188 | —All lines E & W- 
256,881) 310,607) 2, .906|) 2,716,541 || Rio Grande Junction 
Tot all lines above) March 30963 312) 29523 075'271939 417|245989 728 || Rutland 


AGGREGATES OF GROSS SESRINGE— Weekly and Monthly. 
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Los Angeles & 8 L_- 
Louisiana & Arkan- 
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(78,151,329) 72,467,505 
| "266,706| 

April 30| 1,437,811) 

April 30) 4,215. 395) 

April 30| ‘236,416, 

April 30) 1,499,208| 

April 30) 9.202.044 

April 30| 2°19 2'078.5 
April 30 21; 140; ciei 21785 742 

April 30) 2:007,065! 1 


April 30 98. 473. 111 '90'658:950 
pril 30 47.401.118\44'234'945 

April 30 145874 229 134893 895 

Dec 31 92,694, 76, 

Mar 31' 962.453) 887.736 
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Current Previous | Increase or Current | Previous Increase or 
* Weekly Summaries. Year. Year. Decrease. % * Monthly Summaries. Year. | Year. Decrease 


—— eee ee ee ee | 





—_—e— ee Oe eee eee eee oo —_——_—_-- — ee eee rer 
¥ Cur. Yr. Prev. Yr. 3 
+ 1,392,516 11.59 || July -244,249 243,563|308,040.791 263,944,649 +44, 008, 142 
+ 5.04 245,516 344. 765|333,460 ,457| 278,787 ,021| +54,673,436 
2,262,439 11 $3 September 408° "156 247 1466|332.838.990|2914.333.449| +38.555.541 
October ....246,683 246,000 790.899 310,740,113 786 
November --248'863 248.058/330 45 306 606 ,471| +23, “652. 274| 7. 
December —-216,811 215,669,262, tit *169 (nee aeaesl +20, aoe’ 1934 
247 7,327/307. 961.074 267.115.289| +40.845.785| 15. 29 
1 gh iee sal 1998-068 3oe aaa -aee| ate" a33.684 9 9.27 
| 5 247, A 
; 14,679,235 12'812.697 mm ,866,538 14.60 |! April. -_-_~ 86.51 85,077! 77.425.837' 68,848,334 +8.577,503 12.47 
4 fuciudes Oleveland Lorain & Wheeling Ry. 0 {ncludes Evansville & Terre Haute. ¢ Includes Mason Oity & Fort Dodge and the Wisconsin 
petnocente & Pacitis. re. Includes not only opera revenue, but also all Fy. receipts. e Does not naeieee earnings of Colorado Springs & & Cxipote 
hi ud wg s Tio, fastudes Louisville & yee > and the Frankfort & Cincinnati. g Includes the Texas Oen d w 
bape Allosuony Valor & bivabargh eo Cactiden the Aigbame (Stats Southern ine Wow Giisnas & Hegae Sabine” Nov Orienss't Northaiators 
. e Alabama Great Southern, Oinc. New Orleans exas P: ic, New Orleans eastern 
one ap Set . Aaa I Includes Vandalia RR. niactudes Nor. Ohio RR. p Includes Northern Oeatral. * We no loager include Mexican roads ip 
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Latest Gross Earnings by Weeks.—In the table which Bee, te tek 
follows we sum up separately the earnings for the third week pettiness a... $. 
of May. The table covers 31 roads and shows 14.60% Ree hed, A 3 
increase in the aggregate over the same week last year. . 











, 921,597 
4 mos 3,330,000 1,965,721 
3,081,000 4,399,026 


Third Week of May. | 1917. | 1916. | Increase. Cub & tee Os Ane ~ 219 187 
‘ 35'166 





52,347) 4 mos 1,575,898 ,000 1,525,898 

Atlanta Birmingham & Atlantic s 54,497| 1,032,906 /000, 
3 o Rochester ittsburg , Total both co’s Apr 1,421,103 845,000 576,103 
pe ae om 860,400 ‘ ; 1,727,013 778,250 948, 
Canad Peat ne, 00 4 3663 4 mos 6,871,619 3,380,000 3,491,619 

esapeak oO ’ ’ 8,512,932 3,113,000 5,399,932 
Chicago Great Western . P 
Chicago Ind & Louisville | 183 ,666. 21,506 Reading Co Apr 576,231 493,000 
Colorado & Southern 296,831 321 - 
Denver & Rio Grande | 555,200 101,500 4 mos 2,307,296 1,972,000 
TDetrols & Backinec 26 187, 2,242,767 1,830,667 


Duluth South Shore & Atlantic_ 3,847 , 
Georgia Southern & Florida_--- 4,612 Total all co's Apr Pet te es, eT 5tg ‘ 659.838 


16 

Grand Trunk of Canada_-_----_- ) | 4 mos ‘17 9,178,915 ‘ 
Grand ‘Trunk Western | 1,425,554. 1,088,679) 336,875 ee 0758609 | A'bas oor Sere RAS 
Detroit Gr Hay & ncze-* | 16 10,755,699 4,943,667 5,812,032 


tlantic j | Gross Netafter _—Other G FP 
| 1,300,575 1,216,950) 143,625 ten TS . ee. ee. a 
| < A, . 


22°24 
234,777, 233,386 seectnns te theta, : . ° 


ral Apr ’17 4,715,383 869,028 76,644 5,673 31,75 

Minn St Paul & SS M 653,203. 596,893 Prsi6 41447-446  1,289°824 62,883 1,352;707 O82 abe et 14 
Missouri Kansas & T $08 £08 3 es O° 294 4 mos '17 17,970,128 2,481,524 361,538 2,843,062 4,130,613df1,287,551 
Mobile gee ae Heh : ’16 16,973,804 4,077,997 273,860 4,351,857 3,809,424 542.433 

Rio — 2 Southern 11,465) 11,544 Buffalo Rochester & Pittsburgh— 
ih Cain Gaeaennern 324000 21000 Apr '17 1,098,033 117,439 122,439 239,878 180,754 59,124 
Southern Railway............| 2,047.611| 1,857,081 90530 16 «=. 897,675 230,788 101,591 332,379 176,954 155,425 
Tennessee Alabama & Georgia _| 2'270 2'537 4mos’17 4,146,600 607,930 459,904 1,067,834 708,200 359.634 
| $311,974 16 3,842,396 973,044 419,639 1,392,683 707,321 685.362 

Toledo St Louis & Western- -.- 56! 139,271 Buff & Susq.— 

Western Maryland ; 222,977 Apr ai 317,706 Get? 617 60,732 53,115 23,690 29,425 
"16 20,76: é 532 59,973 24,273 35,700 
waa (31 roads) - 11°866'538 4 mos’l17 520,124 59,742 254,358 314,090 94,110 219,980 
et increase (14.60%) 16 567,468 137,179 170,089 307,268 98,482 208,786 


. Cuba RR— 
Net Earnings Monthly to Latest Dates.—The table Mar’l17 230,108 def22,148 836 def21,312 94,758 def116,070 
following shows the gross and net earnings with charges and 799,779 456,804 11 456,815 87,554 369,261 


: : P 9 mos 17 4,562,033 1,202,298 9,365 1,211,663 823,503 é 
surplus of STEAM railroads reported this week: 16 4°752'921 2°390'661 s'ioe aaectre  fis'ene erie 
——Gross Earnings Net Earnings 


; Current Previous Gross Net Other Total Charges _— Balance, 
Roads. co — ‘Year. Year. Earnings. ——- — —- & = Surplus. 
$ $ $ > — 
Atlantic Coast Line a_..Apr 3,617,530 3,265,144 _ 896,875 1,156,577 | Cro Clinch & Ohio— 


é ; : Apr’l7 359,064 153,158 53,250 206,408 127,348 79, 
Jan 1 to Apr 30 15,167,620 13,264,610 5,054,582 4,635,100 16 279586 —«125'500 34084 ¥ 110'108 phy 1 


Baltimore & Ohio_b_.--Apr 10,293,544 9,042,070 2,467,687 1,913,933 4 mos ‘17 1,337,108 586,524 193,309 83% 484,178 295,655 
Jan 1 to Apr 30 38,424,318 35,081,245 8,406,803 8,087,093 "16 1,106,455 537,153 131,021 ’ 447,158 221,016 


Canadian Northern__--Apr 3,315,500 2,824,300 — 757,900 — 549,900 | Chesapeake & Ohio— 
July 1 to Apr 30 33.411,400 26,958,900 8,262,400 6,825,600 Apr ’17 4,432,600 1,354,845 291,620 5 945,054 701,411 


16 3,927,52:; ,121,504 113,953 »235,4! 910,975 y 
Canadian Pacific a Apr 12,355,519 10,881,306 4,174,978 3,733,736 amect? naa? Kak : a etaae, oe 


5,143,586 4,726 J K 3, YY of 
Jan 1 to Apr 30 43 /444,646 38,646,944 12/529'823 11,539,817 12 tetas? is) 4oaeee | SIR ATO 3320.54 30a 


372,070 5,0! 3,597,217 1,697,833 
Central of Georgia b----Apr_ 1,179,479 __ 990,531 _c332,736 _¢267,313 és tte 
Jan 1 to Apr 30 12'392'183 10,629,506 1,324,207 ¢1,158,731 | pclaware Lack & West— 


1 Apr 1,600,200 1,252,346 377,615 | 267,292| Mar 31°17 13,106,059 4,604,479 2,410,956 7,015,435 2,738,665 4,276,770 
ee “eee 30 6182355 5/331:353 1,485,063 1,281,082 '16 12,331,510 5,042,217 1,585,993 6,628,210 2,755,834 3,872,376 


9 3 t 
Chic Milw & St Paul_b-Apr 8,748,558 8,166,207 2,551,810 2,491,143 ‘Mar 31 17 39,757,630 14,423,552 6,674,172 21,097,724 


8,514,175 12,583,549 
Jan 1 to Apr 30 32,969,529 32,985,178 9,700,511 11,778,749 '16 36,737,922 15,045,200 4,281,667 19,326,867 7,662,885 11,663,982 
Colorado & Southern b_Apr 1,324,110 1,148,502 424,91 


’ 























Hocking Valley— 


2 373 ,063 
Jan 1 to Apr 30 5,686,551 4,949,464 2,211,810 1,735,347 Apr’l7 725,025 203,741 138,698 342,439 158,871 


as "16 479,691 83,517 99,866 ~——-183,383 156,187 27,196 
Der 'Jen 1 to ‘Apr 30 Apr F330 144 16l0b2.244 61083423 6'386:631 4 mos'17 2,775,638 778,076 486,899 1,264,975 642,081 622/894 


183 ,568 


"16 2,075,030 465,074 400 ,367 865,441 630,156 235,285 
Illinois Central a Apr 6,965,088 5,394,778 1,472,849 907 ,084 
Jan 1 to Apr 30 27,060,057 22,869,996 6,197,525 4,469,723 Gross Net after Other Gross Fized Balance, 


Internat’l & Great Norb Apr 936,508 _ 798426 232.154 144.071| pennarp— Og” gM: TMCS. «= CRazoce. §=—- Burptue 
Jan 1 to Apr 30 3,524,021 3,060,840 797,052 588,460 ‘Apr '17 20,746,031 3,960,087 1,762,449 5,722,586 2,184,322 3,538,264 


igh Vall Apr 4,092,018 3,692,001 936,973 1,165,093 '16 18,825,483 4,648,429 1,908,839 6,557,268 2,303,267 4,254,001 
_ :. 1 to Ro: 30227 P15'377.005 14'593:996 2,700:758 41038.773 4 mos '17 78,151,329 12,302,185 7,140,316 19,582,501 ,811,486 10,721,015 
"16 72,467,505 9 43: ’ 8 3, 9 ’ ode ’ ’ 
Maine Central a Apr 1,162,975 | 973,529 | 256,359 — 267,687 : ae See . , 534,918 
July 1 to Apr 30 11,171,426 9,852,363 2,604,044 2,557,172 Balt Ches & Atl— 


"eT 83,726 7,676 55S 3 19,722 def11,4 
Minneap & St Louis a_-Apr 881,529 | 794,823 204,502 183,407 al a ee why 


{ é 21,619 defl6,469 
Jan 1 to Apr 30 3,297,190 3,508,778 k719,481 k945,478 4mos’'l7 266,706  def6,689 2,285 77,107 det79,392 


Nash Chat & St L b_---Apr 1,229,576 1,079,954 304,067 246,416 "16 = -:261,815 4,715 ‘ 51! 78,868 def74,353 
Jan 1 to Apr 30 4,703,124 4,292,025 1,085,306 1,007,840 | Cumberland Valley— 
St Louis-San Fran_a_.._Apr 4,524,081 4,094,287 g1,204,399 g1,122,211 Apr'l7 415,662 211,163 5 28,228 183,777 
July 1 to Apr 30 46,854,079 39,896,088913,732,871911,129,523 16 313.503 168,283 365 38,001 155,368 
Southern Pacific a Aprl5,413,900 12,351,273 4,989,929 3,692,022 4 mos ' 437,8 648,75 -+trpt ° 2s , 
Jan 1 to Apr 30 58,580,701 46,148,903 16,870,199 11,527,490 16 1,211,530 598,993 ’ 634,185 81,378 552,807 
Southern Railway— Long Island— : < 
Mobile & Ohio a Apr 1,077,489 1,062,437 200,211 — 298,891 Apr’l7 1,186,568 217,796 259,149 355,333 def96,184 
July 1 to Apr 30 10,422,994 9,762,494 2,102,238 2,298,616 16 1,136,661 242,231 40,299 282,530 ; 364,623 gicts3.003 
i 5 7 4 mos ‘17 4,215,395 357,803 53! 524,193 1,398,658 def874,465 
Uainp Fost } gn -- A030 BO eT ott eR Sh fg 12383 000 ‘16 3'985.727 539.416 180,465 719.881 1.418.095 def698.214 
Virginian a 857,994 648,538 370,391 304,570 Maryland Del & Va— 
Jan 1 to Apr 30 3,363,557 2,856,580 1,424,455 1,406:713 a a 4  0Uhn | Oona eee 
Yazoo & Miss Valley a-_Apr 1,307,949 1,048,427 186,633 264,040 4 mos ‘17 236416 11,133 779 11,912  49°452 def37'540 
Jan 1 to Apr 30 5,322,682 4,220,131 1,097,743 994.547 16 215956 912 743 1'655 53.517 det51 862 
a Net earnings here given are after deducting taxes. N Y Phila & Norfolk— 


’ ¢ 5 54,91! ‘ 55, 6 

b Net earnings here given are before deducting taxes. Agr + yr ig4 ty t Hid Ry +4 4 Se 44 

c After allowing for uncollectible revenues and taxes, operating income for 4 mos ‘17 1,499,208 220,409 21,694 242,103 83,435 58, 
April 1917 was $268,028, against $214,729; from Jan. 1 to April 30 was "16 1,512,239 427,399 15,889 443,278 125,630 317,648 
$1,067,757 in 1917, against $945,353 last year. Phila Balt & Washington— 

g After allowing for hire of equipment, total income for April 1917 was Apr’l7 2,546,304 574,635 115,045 689,680 283,279 401 
$1,102,183, ainst $1,206,964 in 1916, and for July 1 to April 30 was 16 =2,133,194 614,312 113,887 728,199 291,674 436,525 
$13,155,842 this year, against $11,720,457. 4 mos ‘17 9,202,044 1,511,977 458,540 1,970,517 1,166,819 803,698 

k After allowing for additional income for the month of April 1917, total 16 7,740,435 1,730,167 462,749 2,192,916 1,137,884 1,055,032 
net earnings were $154,675, against $149,068 last year, and for the period Phila & Camden Ferry— 
from Jan. 1 to Apr. 30 were $670,229 this year, against $780,622. Apr ‘17 76,734 32,047 6,596 38,643 1,074 37,569 


2 = ' 005 37.048 5,519 42.567 1,034 41,533 
Total Oper. Total Oper. Net Rev. Net Inc. 16 72.006 y 
- 4mos'l7 279.464 91.300 25.768 117.068 5,302 111.766 
Espencss. from Oper. after Ches. "16 253.777 «114,587 23,052 «137,639 = «5,035 «132,604 
” $ $ $ West Jersey & Seashore— 
Chicago Great West Apr ' :260 665 aS oe at 700 34.459 “Apr'l? 628,512 55,276 «10,075 52,313 
10 mos I? 14.0008 otto 9749406 1.619 1 1g CaaS 2087 7t8 281-808 81 Ol 
2 = she Oo, we , ’ 4 mos’ oan soa e - * 5 ’ e ’ 
9,027,896 3,591,974 1,375,000 +16 2'078.531 133,109 38.242 171,351 2411039 defeg 688 
Gross Net after Fized Balance, Penna Company— 
Earnings. Tazes. Charges. Surplus. Apr’l7 6,050,741 241,062 1,077,377 1,918,439 1,386,356 532,083 
$ $ $ $ ‘16 5,946,168 1,527,209 9721558 2.499'767 11662640 837.127 
1,848,393 881,523 4 mos '17 21.740.774 939,984 4,319,618 5,259,602 5.417.761 def158.159 
1,800,639 i 878 632 9 322:007 '16 21.785.742 5,052,469 3,925,534 8.978.003 6.301.858 2,676,145 
sen 08 3,452, Grand Rapids & Ind— 
8,159,049 3:533/358 Apr'l7 538,246 12,884 74,821 43,109 31,712 
7 16 476.214 : 13,318 1121439 62'373 50,066 
; 4 mos ‘17 2,007,065 189,063 28.815 217.878 243.375 def25.497 
1,440,272 529.768 16 1,805,383 255,832 26,695 282,527 274'375 8,152 
1,867,619 75,38 Pitts Cin Chie & St L— 
668,680 136,224 100,909 Apr’l7 6,225,933 1,440,810 1,489,181 884,746 604,435 
700.599 153.802 '16 4.970.030 960,043 1,008,027 758,284  249°743 
.548,656 437/398 400/867 36,531 4 mos 17 22:983,595 3,967,800 4,199,818 3,289.123 910/695 
701,57 536,363 507,953 ¥ "16 20,069,543 4,142,982 4,364,964 2,827,352 1,537,612 


Chicago & N W__-._Apr’ 
4 mos 
Chic St P M & Om_-_Apr 
4 mos 
N Y Ont & Western_Apr 


4 mos 


eons a 6 s @ 9.0 2 


il el) 
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RAZZ 


Pennsylvania RR. (Concluded) 
—Total East P.& E— —TotalWestP.&E.— -——Total All Lines— 
Gross Net after Gross Net after Gross Net after 
Earnings. Tares, &c. Earnings. Tazes, &c. Earnings. Tares, &c. 
x 








| Jan. 1 to latest date. 


Previous 
Year. 


Latest Gross Earnings. 
Name of Road 
or Company. 





Week or ; Current Previous Current | 
Month. | Year. | Year. Year. | 


$ 8 g 
2,372,678 39,421,105 7,667,890 \- --< $ $ 
‘16 23,862,954 6,110,983 11,549,299 2,617,668 35,412,252 8,728,651 | Yonkers Railroad_..|March.__-| 63,208| 59,258 178,029 
4 mos ‘17 98,473,111 15,795,878 47,401,118 5,125,007 145874,229 20,920,885 | York Railways March 89,118} 80,938 264,447) 
'16 90,658,950 19,810,410 44,234,945 9,540,648 134893,895 29,351,058 | Youngstown & Ohio-|April 27,523} 26,301 105,926! 


The return on property investment for the system East & West was 5.23% for 
the 12 months ending April 30 1917, against 5.75% for the same period in 1916. 
The figures upon which this return is based do not include road and equipment 
expenditures made out of income or surplus prior to 1907. 


3 $ 
Apr 17 26,416,756 5,295,212 13,004,350 








$ 
179,333 
241.033 
100,263 





b Represents income from all sources. c These figures are for consoli- 
dated Seeny f Earnings now given in milreis. g Includes constituent 
companies. 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 

——Gross Earnings 


EXPRESS COMPANIES. 
—Month of February— —dJan. 1 to Feb. 29— 
1917. 1916. 1917. 1916. 


$ 3 
1,477,204 3,190,466 
766,128 1,664,202 


711,075 1,526,263 
27 ,046 72,357 


738,122 1,598,621 
557,299 1,305,105 


180,822 293,515 


Southern Express Co.— 
Total from transportation... 1,550,661 


Express privileges—Dr 


3 
2,808,671 
1,456,624 


1,352,047 
55,267 


1,407,314 | Alabama Power-a--_--_-- A 
1,103,398 an 1 to Apr 30 


303.916 | American Pow & Light..Apr 745,095 | 667,554 315,287 _ 296,467 
1 Jan 1 to Apr 30 3,163,558 2,873,377 1,340,552 1,322,416 


American Tel & Tel-_-_-- -/ Apr 2,683,477 2,226,006 1,421,432 1,308,667 
Jan 1 to Apr 30 10,626,400 8,901,918 6,010,454 5,288,033 


Illinois Traction_a Apr 1,051,751 948,616 358 335 
Jan 1 to Apr 30 4,333,863 3,971,145 1,557 ,804 


Northern States Power..Apr 550,325 475,251 261,917 
May 1 to Apr 30 6,428,124 5,472,601 3,055,380 
Philadelphia Company— 
Natural Gas Dept__..Apr 
Current | Previous| Current | Previous Oil Department 
Year. Year. Year. Year. Coal Department__..Apr 
< & | $ El Lt & Pow Dept__-_Apr 
132.451) 128,235) eae) pee nee Set..2a 
27.158) Be ts 91,418 | Southwestern Power & Light 
3) 63'794 (Subsidiary cos only)_Apr 
15.747 Jan 1 to Apr 30 


62,114 
461) 72,293 





——WNet Earnings 
Current Previous Current Previous 
Year. Year. Year. Year. 
$ 3 $ 3 
113,067 106,616 67 ,547 
442,977 425,377 281,382 


737 ,668 
33,954 


771,623 
641,343 


130,280 


Revenue from transport’n_ 
Operations other than trans_ 





159,887 


Total operati revenues _ 
¥ “ 619,550 


Operating expenses 





Net operating revenue_--- 
Uncollectible revenue from 
transportation 
Express taxes 


225 
15,082 


114,971 


177 
15,704 


164,941 


413 
31,883 


261,218 


301 
29,776 


273,838 





: 383,184 
Operating income 1,635,452 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 8.400 sae 





Latest Gross Earnings. Jan. 1 to latest date. 


Week or 
Month. 


906 ,352 
47,321 
127,251 
680,638 
1,170,029 


857,514 529,603 


36,639 


Name of Road 593 ,256 


or Company. 








529,459 


1,123,423 423,907 


Adirond El! Pow Corp March 
Atlantic Shore Ry -_~_|April 
cAur Elgin & Chic Ry|April 
Bangor Ry & Electric) March 
Baton Rouge Elec Co 
Belt LRy Corp(NYC) 9 
Berkshire Street Ry_| 87, 
Brazilian Trac, L & P : $7549000) {6913000 
Brock & Plym St Ry- 8,783 8,403 33,926 30,858 Gross 
Bklyn Rap Tran Syst 2315,779 Earnings. 
Cape Breton Elec Co 34,509) 238,235 $ 
Cent Miss V El tyr 24,179 
Shattanooga Ry & Lt 100,095 
Cities Service Co_-_-- 638,492 
Cleve Painesv & East 32,533 
he Pad 


362.709 


321,409 145,162 
1,544,166 


1,377,384 1 668.631 


a Net earnings here given are after deducting taxes. 


Fized 
—— 


Net after 


Balance, 
Tazes. 
$ 


— 

Abingt’n& Rock-{ Apr’17 3,895 
land Elec Lt & "16 

4 mos ‘17 

16 

Appalachian Power Mar Br 


4,116 
2,696 
14,668 
12,344 








Cleve Southw & Col- 
gColumbia Gas & El-_ 917,782) 787,924 
Columbus (Ga) EI Co 7 a 
Colum (O) Ry, L. & P|! 332,339] 288,094) 
Com'w'th P, Ry & Lt\A ril '11313,207! 
Connecticut Co | h 806,909) 751,504 
Consum Pow (Mich) _| 2| 371,398 
Cumb Co (Me) P & L .387;| 209,374 
Dallas Electric Co___|A 151,269 
Dayton Pow & Lt__A 142,023 125,577 
Detroit Edison---_| 
etroit United Lines) 
DDEB & Batt(Rec)| 
Duluth -SuperiorTrac 
East St Louis & Sub_ 
Eastern Texas Elec__ 
El Paso Electric Co_- 
42d St M & St N Ave 
g Federal Lt & Trac_ 
Galv-Hous Elec Co__ 
Grand Rapids Ry Co 
Great West Pow Syst 
Hagers'n & Fred Ry_ 
pointy? | seaawars ; 364,720 355,614 ( 
Honolulu Rf & Land S9:741| 53:064. -'173:002| e113 | Blackstone Nia 
b Hudson & Manat. (April 033, 503/689. 2,107,314 ee 
u an iB ‘ ° ° 
Illinois Traction.___|A 948,616 4,333,863 
Interboro Rap Tran_ 243,930 14,074,387 
Jacksonville Trac Co | 64,593; 233,278 
Keokuk Electric Co- 404, 19,930 78,090 
Key West Electric___ 10 | 9,759 44,119 
Lake Shore Elec Ry_|March 114,647; 380,290 
3 Valley Transit 198,636 850,54 
Lewist Aug & Waterv 55,204) 183,723 
~— Island Electric_ 1283 15,832 09 
Louisville Railway_.|M 250,571! 
Milw El Ry & Lt Co_ 639,406) 562,680) 
Milw Lt, Ht & Tr Co 133,194) 
Monongahela Vall Tr 128,044) 
Reg wae GE Maren | 7-238 105 088 : | 
ewp y Y afcn ... | 
N tor Taterpore. . pee ---- 5 81 Comtrel Miss Val} 
NY ong Island__|March__-__ , ec properties |4 mos 
N Y & North Shore__|March____ 
N Y & Queens Co___|March__-__ 
New York Railways_|March__-_ 
N Y & Stamford Ry-_|March ____ 
N Y Wesvuches & Bost|March___-_ 
Northampton Trac__|March 
Nor Ohio Trac & Lt_ 
North Texas Electric 
Ocean Electric (L I)_ 
Pacific Gas & Elec___|February - 
Pacific Lt & P Corp__|March 
¢aducek Tr & Lt Co April 
ensacola Electric Co April 
Phila Rapid Transit _|April 
Phila & Western Ry|_-_April ___ 
Port(Ore) Ry, L&PCo.|March ___ 
g Puget Sd Tr L & P_|March____ 
Republic Ry & Lt__ A ril 
hode Island Co____ Sere ~~~ 
Richmond Lt & RR_|March__-__ 
St Jos Ry, L, H & P_|April 
Santiago Elec Lt & Tr) March 
Savannah Electric Co April 
Second Avenue (Rec)| 
Southern Boulevard _| March 
Southern Ca! Edison_|A 
Staten Isl’d Midland _| 
aon Electric Co.-|A 








12 mos ‘17 ‘ 58,05 455,033 
"16 : 298,836 


Ashville Pow & Lt__Apr "17 


265,918 
13,752 
12/092 

140,501 

152/310 


12 mos 


Atl Gulf & West{ Mar 
Indies SS Lines} 


(sub cos)__..|3 mos 


1,133,476 
505,252 
2,948,052 
1,583 ,542 
46,789 


8,é 
163,741 
186,925 


68 775,855 
1237 .688 

4 2,509,487 
1,173,178 
Aurora Elg & Chic_.Apr 


143,088 
146,226 


4 mos’ 


Baton Rouge Elec__Apr 


4 mos 


Apr 


def 986 def2,170 
146 def 951 
def4,658 def9 ,303 
1,133 def5,530 
14,661 

10,472 

2230,227 

2163 ,321 


Brockton& Plym| 
Street Ry__-_- 4 mos 


- 2c ee © 


at ed rererrar eel a eee ee eee ed eh cee cel el ol 
PNY AUD QUA AUG QNUMY HUAN AuHP 


Carolina Pow & Lt_ -Apr’ 


et 


ee 


12 mos 


Cape Breton Elec__Apr ’ 


4 mos 


Apr 


a el ol eed 


DN PNA] AajQni Muay 
S 
© 
ou 
- 


- 


Cleve Elec Tel Co__Apr ’ 


545,355 
878,903 


—yorerrer as | 


NI 
— WUIMmo bon 


© NOt Or 


& 


oo oon 
Sa 852 5 


Cleve Southw & Col_Apr : 


—e 


27,807 
¢ 27,585 
128,065 110,927 
151,702 110,692 
28 ,243 


28,653 
113,527 
114,724 


& 
— 
_ 
- 


4 mos ‘1 
"} 


Ont 





Columbus (Ga) El__Apr ag 
4 mos ‘17 
"16 
Connecticut Power_Apr '17 
4 mos ‘17 
"16 
172,927 
151,269 


741,069 
647 ,988 


Dallas Elect Co_._..Apr ‘17 
"16 595 

4 mos ‘17 291,295 162,50 
"16 253 ,892 146,761 
10,049 
8,864 
39,371 
35,380 


Eastern Texas Elec_Apr td 
4 mos ‘17 
16 





Twin City Rap Tran_ 
Union Ry Co of NYC 
Vv nia Ry & Power 
Wash Balt & Annap- 
Westchester Electric_|March 
Westchester St RK_- 
West Penn Power___ 
g West Penn Trac Co 




















Edison Elect Ill 


Apr °17 
4 "16 


(Brockton) -...{4 mos Ag 


Fall Riv Gas Wks_-Apr '17 


4 mos ‘17 
"16 


174,923 
164,146 


1,763 
1,396 
6,626 
5,669 


2 
3 
8 
2 


1 
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Gross Net after Fized Balance, New York Street Railways 
Earnings. Tazes. Charges. Surplus. is E 
Galveston-Houst El_Apr "17 : 699 44,327 p4 295 , 032 Roads Current ee Brestous Current Previous 
aimee 48 BRAM, 403820 3815781274 ona Mann Si ks ies a 
mos . . ’ ’ u n & Manhattan_a M 
16 12013. 197.902 45,96 '93 Jan 1 to Mar 31... 1.131896 1,033:087 B07 S22 His asi 
Gt West Pow Syst__Apr’17 327,071 211,970 140,617 272,890 | Interboro R T egy fi a_Mar 2.056.186 1,880,521 1,197,087 1,193,619 
4 16 ‘ 293.519 192, 040 139,942 789,042 es om 1 hae 8 Ss = REN a (912460 5,335,232 31468;812 3.376.837 
° 5 } z é nterboro ev -M 4 
"16 1,217,682 791,42 540,245 $3,542 ron i to Mar $i “A - sel i $70. 307 4'300'846 1,808°478 1.999437 
e } otal Inter a.._Mar 3,68 i , 
Haverhill Gas Lt...Apr ‘17 24.472 7,040 2 7,088] “Jan Ito Mar 3i------10:383;307 9.623°778 5:367;387 | 6/305/964 
4 mos ‘17 103,181 24'397 563 '334 | Brooklyn Rap Tran_a__Mar : 492.614 2,315,779 | 725,950 | 682.247 
16 93.355 27.586 549 037 Jan 1 to Mar 31_.____ 117,038 6.673:336 2,040,222 2,020:151 
Houghton CoEILt-Apr "7 32.978 15.608 6.127, 9.506] N°WJ20°T to Mar dios Lgptae 1yore31 ‘367-702 g10.843 
ee Me er Mee td bee ee ere 
Houghton Co Tract.Apr ‘Iz gisyg 1g4as «7.084 g.ga | Send Areas ong Mar Ops 61900 707 330 
"| ; ; j Oe | ce Mh - wenn ' , Al: , 
ames). tases 11003 28309 15714 | Third Ave_a___.___-_- ar 343,449 341,419 117,854 136,766 
16 103.959 41.757 21.854 19,903 | oe Jae zt - -- 1,011,794 1,009:059 382/280  392:400 
ry at-a-Mar 37,452 40,007 def2,1 def4, 
ens Taig ss.e76 20.16 15.755 rit Jan 1 to Mar 31__-_-- 04:681 117,984 dors 817 defo: 286 
4 mos ‘17 233/278 80.809 57 18.239 | 42dStMan&StNAv.a-Mar 146,936 155,183 41,853 61,624 
16 507 "196 60°330 366 | en I 80 Mar s1---_-- 415.964 465,742 122,994 189,918 
Keokuk Elect-....Apr "17 19,404 6,030 2,163 3,867 nis la gt te Ag 
a 19 E30 oer Tae oS 0S  esesan 80.515 178,608 34.288 60,225 
° , . ; Southern Boulevard_a_.Mar 17,619 18,018 273 3,861 
4mes'l2 fea. Sar $385  20'308| Jan 1 to Mar 31__-_-- 49'783 3.222 5,326 14,814 
Koy Went Hiot...-sor17 197 ggss | aun ora |UMIORRYONYOu-eMar gio) gugse aT ARR 
. , , , "907 | Westchester Elect_a-..Mar 40,591 42,135 def2,752 5,520 
4 mos te ST'BI7 13/951 10:038 3913 Jan 1 to Mar 31_-___- 118,694 126/316 def5/847 23/802 
Lowell Elec Lt Corp-Apr'17 58.387 22.981 773 22,208 | Y°MSan Ito Mar Silt 178/029 179/383-2787 49.779 
4 mos °17 244908 97/323 3,195 4.128 Long Island Electric. a-Mar 17,282 15,832 def 1,694 def4 ,353 
16 516th GO LA EAN | CL. vg Lame bd Tees chee SL3OD Bat «Get 381 Geta 
ss song Isl Trac_a.Mar l, 29,216 ef1,3% ef 1,320 
Biles River Power..ge (37 J5t 140 tae 6“toe Jan 1 to Mar 31_____. 83.469 84,823 def4/400 def2/017 
‘ ’ , ‘ N Y & North Shore-a--Mar 11,779 11,431 2,255 1,732 
4 mos ity =Sirass 46 2b'Gs8 | Sas aks 70-880 Jan 1 to Mar 31...-... 33'304 34,166 51520 8/933 
; N Y & Queens Co_a__.-Mar 98,016 111,905 def30,803 def12,689 
New York Rys_.--Mar | 17 1.08}. 43 367.702 ------ sdeney: bes Jan 1 to Mar 31__--_- 295.542 321.328 def791634 aef34,923 
9 mos "17 8,356,206 1,593,028 ~2 oleae: 271 | Ocean Elect (L I)-a---Mar _— 6,493 6.003 750 dof 922 
16 10.215. 618 3'207.289 2s ee ee. 530 i — - hy & RR. a. Mar 17,045 roped def2,818 re 
° ; ichmon t a.._Mar 33,329 28,613 2,090 1,4 
Nor lowe Gan Ape HT BEBE GBS RST |B QBL| emt wo Meenitsnuot BOR BRST BP: 
‘ , ° ‘ ' Staten Isl Midland_-a-.Mar 23,764 21,921 def4,813 def3,154 
Northern Tex Elec_-Apr’17 175,359 71,352 29,153 42,194 Jan 1 60 Stee def 15: def6 09! 
e 175.359 71.35 29.15 43. OF Whencctz 67/480 62'996 5/377 6,098 
4 mos °17 704582 284622 116 686 167. rt a Net earnings here given are after deducting taxes 
16 605.938 229'171 115/260 113911 c Other income amounted to $76,892 in Mar. 1917, agst. $76,099 in 1916. 
Apr °17 36,264 ee te The United Gas & Electric Corporation. 
Pacific G OF 16 31,180 91583 Net after Interest 
a as & , [_ i Sa elt ajte nteres 
Elec (Ariz)-~|12 mos '17 418,196 151,379 98,766 253,974 Gross Renew. & Re- Deduc’s & 
"16 372,106 113,784 89,165 734,261 Earnings. place.Res've. Rentals. Balance. 
Paducah Trac & Lt_Apr ae 33.206 §.088 7.197 seas: 6 154 Citizens’ G & F Co_Apr’ 17 24,734 11,477 3,936 7,541 
; , “mS , Terre Haute, Ind.) 22,564 497 3,783 3,714 
4mos'17 103,508 24,022 281966 def 944 andes ne hs San 
: : 6 pr 30 TP 280.673 98/842 46.140 52,702 
103,18 39,884 829.175 = 10.709 2 ‘16 «255,401 = 88,191 44,830 == 43,361 
Pensacola Elect_._..Apr "17 24,058 8,868 7,812 1,056 | Colorado Spgs L, Apr ‘17 40,325 7,392 11,416 def4,024 
"1 23/391 10734 7,677 3'057 H & P Co 16 40,388 "10 11/500 def3.391 
4mos'l7 103/234 41:309 31,234 10:075 12 mos ended Apr 30°17 552,16 141,037 137.167 3/87 
16 93/216 41,787 31;011 ‘776 16 562,356 226,164 138,000 88,164 
Puget Sd Tr L& P.Mar’l7 768,419 289,789 191,723 98,066 | Columbia (Pa) Gas Apr a2 1,930 219 312 def 93 
16 —=655.362 214/894 184/37: 30,522 Co 787 446 312 . 134 
3mos'17 2,276,467 886,208 572.790 313.418 | 12 mos ended Apr 30 1 23-980 Sh 3.750 3. 
"16 1/922°170 617/503 550/818 66.68 ' 29, lx a+ ontes f 
Savannah Elect.-.-Apr ‘17 76,968 25,415 —-23,908 1,507 | Conestoga TracCo April7 ete CSA’oas «= aro 8674 
"16 64,89 21,641 23 ,502 Get}. ae} 12 mos ended Apr 30°17 1,142,250 481,157 324,930 156,227 
4mos'17 298,568 100,792 95,627 16 1,027,322 4241314 77 96,539 
16 256,699 80,109 93,185 aot 076 Consumers’ E L & Apr ‘17 29,175 12,561 6,635 5,926 
Sierra Pacific Elect_Apr 17 53.235 30.633 6,674 23,959 i2 Co Clow Barmy?! 47 aee'to sk H rts oa e+ 34 
; ay ; 8,211 19.061 2 mos en pr 30 ' 358,7 55,4: 78,56: 76, 
emote ete A 83 Se eee hae 18-00 
: ; 29'852 ‘620 | Edison Electric Co, Apr’ 17 59,281 28,258 8,358 f 
3 ’ (Lancaster, Pa) "16 47,144 24,13: 7,048 17,084 
Southern Cal Edison Apr ’ 17 434.632 252,718 86.086 7168,893 12 mos ended Apr 30 17 642,720 317.766 93.760 224,006 
4 mos '17 1.660, 403 966.695 694 7647 /380 : : : : 4 
’ ‘ ’ Elmira W, L & Apr’l7 100,967 33,040 15,879 17,161 
Be Se SR Ce ER Co 16 93.740 _32'670 16,472 16,198 
Tampa Electric....Apr ‘17 82,262 35,078 4,372 30,706 12 mos ended Apr 30°17 1,232:736 426.595 191.383 235,212 
, 78.960 34,365 4°395 29970 16 1.089;602 393,847 194,239 199,60 
tmortl STO? Hd HARE BREE | Meieoure eae tz rage ages hae 8a 
d Jo , > .«< ¥ oC se d ‘ © a 2 J 
Third Ave System__Apr '17 egg 211,233 220,488 763 12 mos ended Apr 30 '17 824,482 451,006 158,783 292,223 
"16 920,585  310:583 222045 fhe 16 128,546 SNORE See 
10 mos ‘a7 7.122.934 | 627.978 2.212-7562df1440185 | Houston (Texas) Apr tl? ae, deryol. «= rail © _ 10/380 
‘ ,141 665 588 2,185, ; i ,16 42,9: , ' 
United. Trectice— . prin TOUS | T2imon ended ave 20 17 sass 207-00p aes 18 
3 mos to Mar 31°17 622,066 Oe aaa 30,046 rr Avr ‘17 2" 520 1.353 "128 1,225 
"16 595,223 79,814 8 -.-.-- 30,661 | AQstou el DF 6 334 1/376 125 1/251 
Utah Pow & Lt{ Apr 17 414,996 219,762 110,443 109,319 12 mos ended Apr 30 '17 28,247 14,050 1,516 12,534 
(incl Western | 336.366 168.810 95/834 72976 16 27:778 14,723 1,555 13,168 
Colo Pow Co)/12 mos 19 4,605,127 2,396,175 1,234:773 71,191,402 | International Sys- Apr'l7 659,061 197,057 = 141,859 55,198 
{ '16 3,835,061 1,917/859 1/034'618 ‘883/241 tem (Buffalo) "16 — 616,331 — 229,49 147,921 81.57 
Yadkin Riv Pow Co_Apr '17 38,441 28,254 14,362 13,893 12 mos ended Apr 30 RF Bee Tae eae bs 1949'073 933°639 
16 =. 31,113 21; 7 5 62: 166, 82,1 749,07; é 
12 mos ‘17 4611108 346/968 185.634 166.344 Lancaster (Pa) GL Ape 17 = 17-800 $30 2.03 4:28? 
"16 52, 244: "12: 16 ' , 2, ' 
ome it tie hae | Oe ee | 
ross Net ized Chas. Balance, ' 2. 5, 25, ° 
Earnings. Earnings. & Tazes. Surplus. | Leavenworth (Kan) Apr '17 18,372 3,630 2,812 818 
H & Fred Apr ‘1 : : . Ap ds ll Apr 30 48 215'883 47°90! 33°950 Visi 
agerstown r ei? 44,979 16,934 2, 12 mos en pr 30" 5,88: ’ 3, , 
PF 16 39 '306 15/348 12.347 4.087 16 ©. 222°946 61.443 33.750 27,693 
4mos'l7 176,505 68,228 51.448 16,780 | Lockport (NY) Apr‘l7 31,103 6,523 4,571 1,952 
Y R - eet _— — mae 12 fds ded Apr 30 19 330/328 85'890 54191 31 629 
N State ys— y mos en pr : d e y , y 5, y , , y 
3 mos to Mar 31°17 2,172,181 745,419 484,793  2296,624 16 308,801 »706 4 29,226 
16 1,992/352 52,4 462,526 1337,529 | Richmond (Ind) Ape (17 49.198 6.083 3.980 oth ies 
7 k ? ° 410 , ’ ’ 
Niag Lock &OntPowAprity, 177 ten «(2 80.574 = 45.526 | 13 mos ended Apr 30'17 165,334 22,815 47,141 def24,326 
4 mos té 402500 San'aue 235,483 126,949 | 1.10 Gas & El Co Apr a7 13°008 3 O08 “oon he 
2, 38: 22,460 7128,788 | Union Gas & B , , 5° 
. ‘ (Bloomington, Ill) "16 13,763 4,725 ¢ 2,119 
Twin Olty Rap Tran-spe ede soe or> «143-402 = -'159.224| 12 mos ended Apr 3017 182.319 61,115 31.896 29.219 
smo HE GAM BIG BT HEH | wunepureco ari ‘eae ruse Guage Seth 
’ ,307, 1,191,290 568,181 623,109 es-Ba , é, , ’ , 
' 16 63.74: 31976 19,886 12,090 
IN 12 mos ended Apr 30°17 759.475 360.169 239, 330 20,839 
ere ia ag rie a 16 Fa'40t —3e4685 —-B86'6S7 —«La8t088 
ance. | Total.......-0<- Apr ‘17 1, 290 B45 437, 038 271, 700 165,388 
ny wate eee Charpes. Surplus. 16 1,199,845 7,341 276,4 80,87 
Ape ‘tT 968.781 82.250 20.870 ay ggg | 17 moe cased Ave 30 (17 18,090,081 5.890. 430 3'367" 03 2:208:247 
St_Louis Rocky . 199,28 ; 21,858 38'828 | Total amortization debt discount and other deductions amounted ¢ 
Mt & Pacific_{10 mos "17 2,544,476 791,282 2091844 5811438 | $251,306 for, the 12 months ended Apr. 30 1917, $216, 640 in 1916. 
16 2:250;256 337 232.487  392:85) | pref. stock div a 





z After allowing for other income received. 


| ducting w 


was $1,436, 578" in fort as agal 


iv janie wore $733. 427 this year, ag 


$623.64 


plicable to common stock of ai ocmmenien 


mst $1,455,965 in 1916. 
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ANNUAL REPORTS 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘‘Chronicle’”’ in which 
it is published. The latest index will be found in the issue 
of May 26. The next will appear in that of June 30. 


(The) Hocking Valley Railway Company. 
(18th Annual Repori—Year ending Dec. 31 1916.) 
On subsequent pages will be found the text of the annual re- 
port, signed by Chairman Frank Trumbull and President Geo. 
W. Stevens, together with the income account for the year 
ending Dec. 31 1916 and balance sheet as of Dec. 31 1916. 
—— ae _ — Years ending June 30— 


1914 1913 

Rev. coal & coke carried (tons)... 9,290,499 7,323,139 
Other rev. freight carried (tons). 3,768,841 3,163,909 
Av. rev. per ton ofrev.coal perm. 0.339 cts. 0.359 cts. 
do do other than coal perm. .665 cts. 0.656 cts. 
Operating revenue ,200,420 $7,021,145 
Operating expenses ,597 ,889 4,803,746 
Taxes, &c 591,093 451,136 
$1,766,263 
337 ,982 


6,844,583 
3,000,565 
0.337 cts. 
0.661 cts. 
$6,441,445 
4,072,863 
411,173 


7,964,314 
3,214,322 
0.377 cts. 
0.687 cts. 
$7,817,644 
4,983 ,843 
477 ,900 


$2,355,901 
674,674 





$2,011,438 
576,977 


$1,957,409 

145,397 
$2,102,806 
$1,350,432 
(4)439,980 


Operating income 
Other income (net) 





$2,104,245 $3,030,575 
$1,148,503 $1,114,170 
(8) 879,960 (114) 1264943 


Gross corporate income- - - - - - $2,588,415 
Interest on debt $1,212,288 
Dividends (4% )439,980 








Balance, surplus._..-------- $936,147 $312,394 $75,781 
BALANCE SHEET, 


Dec.31'16. June39'16. , 
~ 7 


$651,462 


Liabilities— 
Capital stock....11,000,000 11,000,000 
Ist Cons. M. 4%s 16,022,000 16,025,000 
IstM.C.&H.V.4s 1,401,000 1,401,000 
IstM .Col.&Tol.48 2,441,000 2,441,000 
2-year 5% notes.. 4,000,000 4,000,000 
Equipment trust 

obligations .... 1,683,000 2,051,000 
Loans & bills pay. 792,893 1,035,787 
Traffic balances... 405,092 662 ,297 
Audited vouchers & 

wages.._.......-. 996,006 909 ,070 
Miscellaneous - - - - 102,550 119,203 
Miscellaneous Mat’d int.,div..éc 377,599 370,588 
Mat’ls & supplies. 1,008,451 Unmatured int., 

Secur. in treas. (unpledged)— divs., &¢ 121,545 132,776 
501 Taxes accrued_.__ 296 386 296,105 

1,192,450 Accrued deprec’n. 1,543,798 424,416 

167 462 

473 642 

7,029 630 


Dec.31°16. June30'16. 
Assets— $ $ $ 
Road and equip__43,991,023 43,753,309 
Secur. of affil., &c., 
cos .— 
Stocks pledged - 
Bonds pledged - 
Bonds unpledged 
Misc. unpledged 
Oth. inv. (pledged) 


108,089 
300,000 
150,000 
37,752 
1,928 ,950 
948,309 
77,315 
74,736 
610,741 
386,142 
1,033 ,852 


108 ,O89 
300 ,000 
150,000 
29,040 
200 ,000 
1,048 ,966 
62,315 
177 ,321 
195,092 


See 

Loans & bills rec 
Traffic balances 
Agts. & conductors 


Ady. to propriet., Deferred items__- 153,854 
affil. & cont. cos. Appropriated 

Spec. deposit with 
trus. (mtge. fd.) 

Deferred items- -- 


55,992 

x476,170 

399 ,900 aan | Profit and loss... 7,720,688 
86,857 3,731 | 

Total .........40,533,581 49 538,977 | Total _........49,533,581 49,538,977 

x Includes as of Dec. 31 1916 additions to property through income and surplus, 
$181,409; funded debt retired through income and surplus, $131,331; appropriated 
surplus against contingent liability for freight claims, $120,000; reserve invested in 
insurance fund, $42,611, and in sinking fund, $818. 

This company and the Toledo & Ohio. Central Ry. severally indorsed, in 1901 
upon 5% First Mortgage bonds of the Kanawha & Hocking Coal & Coke Co. due 1951 
($2,842,000 outstanding) and, in 1902, upon 5% First Mortgage bonds of the Conti- 
nental Coal Co. due 1952 ($1,569,000 outstanding) purported guaranties thereof. 
In quo warranto litigation in Ohio, to which the bondholders were not parties, the 
purported guaranties of this company upon the bonds last mentioned have been 
declared ultra vires and the performance of the contracts pursuant to which both 
guaranties were made has been enjoined by the Federal Court in that State. The 
enforceability of these alleged guaranties by the bondholders is now in litigation. 
—V. 104, p. 663. 


The Minneapolis & St. Louis Railroad. 
(Report for Fiscal Year ending Dec. 31 1916.) 


The remarks of Chairman Charles Hayden, with the com- 
parative income accountsand balance sheets for the fiscal year 
ended Dec. 31 1916, will be found on subsequent pages. 


ROLLING STOCK OWNED—BRIDGES, BALLAST, RAILS, DEC. 31. 

Locomotives Pass. —Freight Equipm’t— _ Work 

Tractive Power. —- No. Cee, (tons). Equip. 

6,646 .430 Ibs. 14 7,475 33 ,000 344 

5 4 6,112,470 lbs. 136 7,183 218,705 309 
CLASSIFICATION OF FREIGHT—PRODUCTS OF (TONS). 

Agriculture. Animals. _Mines. Forests. Manufac. Misc. 

Raa insane 1,883,959 293,803 2,112,774 354,595 899,624 957,650 

| Spee 2,060,363 271,890 1,690,244 350,159 789,711 787,301 


OPERATIONS, REVENUES, EXPENSES, INCOME ACCOUNT AND 
GENERAL EXPENSES. 
—Years ending Dec.31— —Years ending June 30 

1916. 1915. 916 1915. 
Average miles operated _- 1,647 1,646 
No. passengers carried... 2,457,856 2,574,797 
4 93 386,570 
3 2.058 cts. 
0 5,901,775 
0 957 ,544 


é 
Pass. carried one mile_ -- 2,539 
Rate per pass. per mile_- 3 cts. 
Rev. frt. carr. 1m. (000) - 813 
9 


ee 
Revenue freight tons _--- 6.50 405 
Rate per ton per mile_ - -_ - 0:79 


cts. 
Earns. per frt. train mile_ 
Gross earnings per mile-__ 
Tons per train mile 4 
Earnings— 
Passenger 
Freight 


0 

0 
Earns. per pass. train mile 3 3 

6 


2.9 
$6.67 
7.66 


4 
‘ 


8,377.17: 

637 .698 
Total oper. revenue. --_10,995,223 
Expenses— 





10,319,210 10,721,512 


Maintenance of way, &c_ 1,269,091 1,146,254 1,116,265 
Maint. of equipment____ 1,641,2 373,961 1,525,268 
Transportation expenses. 3,880, 3,896,217 
Traffic expenses 213, 212,151 
General, &c 272,196 


469 ,903 465,178 


7,368,772 
2,743,203 
53,222 


, 


508 ,24¢ 
Total =. & taxes__.. 7,796,591 
Net operating revenue___ 3,198,632 
Interest on bonds 11,169 
Divs. on stocks owned __ 4,144 
Net rent, lease of road ,&c 65.314 
Total net income.___. 3,279,259 
Deduct— 
Interest on funded debt_. 2,092,504 
Int., disc’t & exchange__ 34,142 
Miscellaneous charges... 256,948 
Hire of equip., balance_- 145.547 
Total fixed, &c.,chges. 2,529,141 
Balance, surplus 750,118 
—V. 104, p. 189, 1387. 








3,131,783 
2,143,803 
$1,488 
420,035 
42.659 


2,68/ 985 
443 ,798 


3,327,513 


2,149,928 
61,827 
109,032 
354,481 
2,675,268 
652,245 


2,837 ,637 
2,139,649 
80,509 
38,190 








; Unexting. dise’t 


392/684 | Other unadjust- 


2,651,033 | 
186,604 ! 


a 


Baltimore & Ohio Railroad. 
(Preliminary Statement for Fiscal Year ending Dec. 31 1916.) 
The company has issued the following preliminary state- 
ment for the fiscal year ending Dec. 31 and for the three 
months ending March 31 1917. 

3 Mos. end. —Years ending Dec. 31— 

Mar. 31 '17. 1916. 1915. 
4,545 4,545 4,533 
Freight revenues $22,020,580 $91, 3 $79.255 266 


54 
92 

Passenger revenues_............--.- 3,708,637 16 17. d 463 

Mail, express, &c 2,401,557 8 78 7,479,937 


Gross earnings_.._.......-..---- $28 ,130,774$116,968 ,882$100,717 ,666 
Operating expenses $22,191,659 $84,460,293 $67,652,602 
1,014,781 ‘ 99 3,431,854 


$4,924,334 $28,465,598 $29,633,210 
1,723,380 6,089,680 5,304,397 
$6,647,714 $34,555,277 
$5,620,377 $21,991,916 
Preferred dividends (4%) See 2,354,527 ‘ 527 
Common dividends (5%) 3 = 7,597,225 7,597,225 
Balance, surplus $1,027,337 $2,611,609 $5,567,634 
On March 1 1917 the company paid its regular semi-annual dividends of 
2%% on its common stock and 2% on its preferred stock. See map on 
page 11 of the ‘‘Railroad & Industrial’’ section.—V. 104, p. 1386, 1263. 


Chicago Great Western Railroad. 
(Supplement to 7th Annual Report—Year ended Dec. 31 1916.) 


President Samuel M. Felton says in substance: 


Results.—The results for the year are extremely gratifying. The earn- 
ings, both gross and net, were the best in the history of the railroad. Still 
it must be borne in mind that it was an abnormal year for railroads gener- 
ally, the European war being responsible for a vast increase in tonnage. 
Fuel prices were quite favorable, because of a contract negotiated nearly 
two years ago. Materials of all kinds have advanced enormously in price, 
but the full effect of the advance was not felt, because of a large stock pur- 
chased in anticipation of the rise in prices. Throughout most of the year 
wages were reasonably normal, though, beginning about April 1, moderate 
increases were made to various classes of employees from time to time—a 
natural result of the rapid pace at which the cost of living has increased. 

Operating revenues increased $2,012,370 notwithstanding the decrease 
in the average revenue per ton mile from 7.10 mills in 1915 to 6.56 mills in 
1916. This decrease in the average revenue per ton mile alone diminished 
the freight revenue for 1916 $922,356. On the other hand, the average 
revenue per passenger mile in 1916 was 2.084 cts., against 1.954 cts. in 
1915, which * mage an increase of $218,529 in the total passenger revenue 
for 1916. ‘Taken together these changes in the average revenues effected a 
decrease of $703,827 in the total revenue from transportation in 1916. 

Improvements, &c.—Total miles of track reballasted in 1916, 125.25 
(gravel, 108.50; rack, 6.50; miscel., 10.25), against 172.39 in 1915; total 
miles of track relaid, 119.69 (including 9114 miles new 85-lb. steel), against 
65.29 miles in 1915; total number of cross-ties put in track, 602,521 (31,186 
treated), against 451,296 in 1915; total number of new tie plates, 246,149, 
against 171,266 in 1915; new rail joints, 101,799, against 34,508. [Addi- 
tions and improvements in 1916 aggregated: road, $988,527; equipment, 
one ane — Fs. 

Equipment.—The equipment has been increased by 30 locomotives, 5 
cars for passenger service, 2 automatic dump cars and 1 ballast spreader. 
The cost of this equipment was $759,086 (at ' ee prices worth $1 ,483,- 
363); 33 old locomotives were sold for $358,417. 

Outlook.—On the other hand, the outlook for the new calendar year is 
far from reassuring. Commencing Jan. 1 the Adamson Law, recently 
declared constitutionsal by the Supreme Court, will impose a burden ap- 
proximating 25% increase in the wages of trainmen, enginemen and yard- 
men; and this heavy increase in the wages of the best paid employees has 
naturally created a demand for increases from employees in all branches of 
service. At the present writing indications are that coal prices under the 
next contract will be largely advanced. Materials used in maintenance 
have advanced from 33% to 400%. The price of locomotives has in- 
creased over 100%. While paying war-time wages and war-time prices for 
materials, the company is forced to continue selling its product—trans- 
portation—at peace-time prices. 

Status.—The company has no floating debt, short term notes, equipment 
trusts or any obligations due prior to Jan. 1 1950. 

Dividends.—During the year two dividends, one May 1 1916 and the 
other Oct. 2 1916, of 1% each, were paid on the preferred stock, making 
three dividends paid to date out of the income since July 1 1914, when the 
dividend on the preferred stock became cumulative. 


GENERAL STATISTICS FOR CALENDAR YEARS. 

1916. 1913. 
1,4 1,4 

35,328 


5 
1 
3 
8 








Operating income 

I NO 6 a i 6 se dno tn tiered eww ae wa 
Total income 

Interest, rents, &c 


$34 ,937 ,607 
$19,418,221 
2.354,52 








Aver. miles operated _-_-_ 
Revenue tonnage 6,335, 

Rev. ton mileage (000). 1,716,360 

Rev. per ton per mile___ 0.656 cts. 

Passengers carried 2,774,801 962 2 
Passengers carrd 1 mile_167,581,541 159,659,727 156 
Rev. per pass mile 2.084 cts. ts. 
Pass. rev. per train mile 1.06 


(1) REVENUES, EXPENSES, &C., FOR CALENDAR YEARS. 
1916. 1915. 1914. 191 
Freight revenue $11,263,803 $9,761,595 $9,868,247 
Passenger revenue 3,493 ,072 3,119,082 3,092,443 3,213,705 
Miscellaneous revenue__ 1,374,817 1,238,644 1,192,175 1,170,236 
$14,152,865 $14,347,163 
($9 682 5 


Operating revenue___$16,131,692 $14,119,321 
Revenue per mile ($10,825) ($9,891) ($9, ($9,589) 
$10,706,641 $10,837,493 

558,536 461,076 





Operating expenses ____$11,249,666 $10,456,757 
578,605 563 ,O83 


11:408 6,835 
Operating income____ $4,292,013 $3,092,646 $2,887,688 $3,048,594 
(2) INCOME ACCOUNT FOR CALENDAR YEARS. 
1916. 1915. | Deduct's (Con.)— 1916. 
Oper.ine. (as above) $4,292,013 $3,092,646 | Hire of equipm’t.$1,141,795 
Hire of equipm’t. 1,286,487 890,784 Rents(leased roads) 480,000 
Other income ._ .-_ 145,387 254,848 | Other rents, &c.. 732,701 


Dividends - -.- .- . . (8)877,358 
Gross income__$5,723,887 $4,238,279 | 
Int charges $1,034,022 $1,034,122 | --$1,458,011 
CONSOLIDATED BALANCE SHEET. 
Dec. 31°16. June 30°16. Dec, 31°16. June 30 °16 
Assets— Liabiltites— $s 


$ 
Road & equip__ 129,991,973 128,970,258 | Common stock. 45,210,513 45,210,513 
Impts. on leased Preferred stock. 43,926,602 43,867,902 
railway prop-_ 3,221 C.G.W. 1st4s_ 25,383,000 25,383,000 
000 
867,593 





1915. 
$903 ,808 
480 ,000 
810,852 
(4)438,679 


$570,819 








Bal., surplus - 


Inv. in affil.cos.: Minn.Term.3 4¢s8 500 ,000 

M.C.& F.DI1st4s 12,000,000 
W.M.&P. 1st 4s- 16,000 

Misc. oblig'’s,&c. 47,925 
Traffic,&c.,bals. 636,611 

Acc’ts & wages. 825,780 

Mise. accounts- 320,230 

Mat’d int. unpd 26,948 
Unmat'dint.,&c 491,780 

Taxes accrued __ 472,292 276, 
| Oper. reserves -_ 63,877 deb.155,716 


Oth. unadj., &c. 
441,935 [455,999 


accounts ---- 
Accr’d deprec’n. 953,797 : 880,221 
8,966 & 5,687 


Add'’ns to prop. F 
Profitandiloss.. 6,205,244 5,311,266 


TAG ccdeaue 137,531,499 135,842,903 


Advances_.___ 
Other investm’'ts 


Traffic, &c., bal. 
Loans & bills rec 
Agts. & conduc. 
Miscell accounts 
Mater. & supp. 1,500,402 
576,446 583,201 
577,889 498,745 


Total 137,531,499 135,842,903 
—V. 104, p. 862. 


on bonds_-_-_- 


ed accounts__ 
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Western Maryland Railway. 
(8th Annual Report—Year ending Dec. 31 1916.) 
The remarks of President Carl R. Gray will be cited later. 


CLASSIFICATION OF TONNAGE FOR YEARS ENDING DEC. 31. 


Products of— Agricul. Animals. *Mines. Forests. Manufac. Mdse. 
1916 (tons) __.1,131,799 162,198 10,399,805 1,298,355 2,491,743 540,552 
1915 (tons)... 372,475 161,565 10,340,967 1,193,638 1,927,234 446,090 


* Includes 8,654,699 tons of bituminous coal in 1916; 8,874,182 in 1915. 
TRAFFIC STATISTICS. 
—Years ending Dec. 31— —Years ending June 30— 
: 1916. 1915. 1916. 1915. 
Miles operated 70 
Passengers carried 1,827,425 
Pass. carried 1 mile____ 52,052,751 
Av.rcts. p. pass. p. mile 1.984 cts. 
Tons rev. freight carried 16,024,452 
9,337 ,942 


Of which coal & coke- 3 

Tons carried 1m. (000). 1,989,219 
Av. rcts. p. ton p. mile. 0.509 cts. - 0.498 cts. 0.501 cts. 0.524 cts. 
Oper. revenue per mile_ $17,032 $14,926 $16,165 $13,132 

INCOME ACCOUNT. 
—Years ending Dec. 31— —Years ending June 30— 
1916. 1915. 1916. 1915. 

$10,123,163 $8,527,089 $9,386,082 $7,326,471 
1 922,322 952,741 948,777 
346 ,447 328 ,304 
79,907 


325,632 
113,557 245,099 


$9,888,600 $10,930,369 


676 

1,781,126 1,776,194 

46,869,560 47,494,485 

1.968 cts. 2.006 cts. 

14,441,969 15,377,875 

9,624,953 9,571,950 
1,713,825 1,872,090 es 


Earnings— 
ight 


Mail, express, 
Incidental 





Total oper. 

Ezpenses— 
Maint. of way & struc__ 
Maint. of equipment__-_ 
Traffic expenses 
Transportation expenses 
General expenses__-____ 
Miscell. operations, &c-_ 


revenue- _-$11,967 ,982 $8 ,683 459 


$1,204,048 
1,479,331 
260,136 
3,056,078 
229,063 
28,756 
$6,257 ,412 


$1,326,472 $1,228,813 $1,269,245 
1, 219 1,646,662 1,736,704 
257 ,528 
3,452,852 
245,436 
49,423 77 842 


$6,653,357 $7,039,608 


264,518 
3,234,710 
f 229,231 
124,325 


$7 516,222 





Total expenses 


Net oper. revenue 
Taxes accrued, &c 


$3,235,243 $3,890,761 
321,859 349,161 


$2,426,047 
306 ,859 





Operating income____ $4,045,674 
Income from coal cos-___ 123 ,572 
Other income, &c 103,215 


$2,913,384 $3,541,600 
206,514 205,145 
83,395 107,817 


$2,119,188 
192,221 
75,715 





Gross corp. income_. 
Lease of other roads____ 
Hire of equipment 
Rent joint facility &c__ 
Interest on bonds_-_-_-_-__ 
Other interest 


$4,272,462 
tar 2 


$3,203,293 $3,854,563 
121,567 $121,567 
140,213 831 
83,977 
2,665,153 
250, 1: 


$2,387,124 


"139 304.254 
49.752 45,833 


Total deducitions____ $2,953,402 $3,310,800 $3,314,870 $3,295,029 
Balance, sur. or def__sur.$1,319,060 def$107,507 sur$539,693 def$907 ,905 


BALANCE SHEET. 
Dec. 31°16. June 30°16. 
$ 3 


Amortization, &c 





Dec. 31°16. June 30°16. 
3 $ 


49,429,198 
10,028 ,000 
66,017 ,926 


Assets— 


Liabdtlittes— 
Property owned 


| Preferred stock. 49,429,198 
(cost) 118,041,609 115,821,685| Common stock. 10,028,000 
Securs. of other Funded debt... 67,026,044 
cos .pledged _ - 250,000 400,000 | Loans&bills pay 6,250,000 
ash 1,755,055 729,220 | Traffic,&c.,bals. 347,766 
Loans & bills ree 1,622 1,572 Ace’ts & wages- 973,259 
Traffic,&c.,bals. 871,778 980,343 | Matur. int.,@c_ 1,876,615 
Agts. & conduc. 153,153 


161,056 | Accr’d interest, 
Material & supp 1,193,232 1,025,724; rents, &c____ 503,820 
Misc. accounts- 749,525 686,358 | Accrued taxes__ 283,169 
Dise’t on bonds_ 553,019 562,515 | Miscellaneous - - 379,079 
do stock... 12,734,835 12,734,835| Accrued depre- 
Other deferred, | Cla’n (equip.) 1,211,568 
&c., accounts 947,849 669,250 | Oper. reserves__ 156,651 
177,057 208 ,762 
183,992 183,992 


Profitandloss.. 1,574,541 2,606,018| Unadjust. acc’ts 
Approp. surplus 
| 138,826,219 136,378,577 Total 138,826,219 136,378,577 
The plan by which the company’s finances have been readjusted will be 
found in V. 104, p. 74, 766, 1047, 1491. See V. 104, p. 2110, 1802. 


1,861,725 


502,025 
279,355 
156,432 


1,059 ,637 
108 ,968 








Chicago & Eastern Illinois Railroad. 


{Including Operation to March 1 of Evansville & Indianapolis RR.) 
(28th Annual Report—Year ended Dec. 31 1916.) 


Receiver William J. Jackson, May 15, says in substance: 


The total operating revenue increased $2,013,202, or 13.5%, and total 
operating expenses increased $1,111,666, or 9.2%. The great activity and 
prosperity in all lines of business and industry which continued throughou: 
the year was reflected in the increase in the total operating revenue, which 
is the largest in the history of the company. While the increase in expenses, 
both for labor and material, has been steady, the wage adjustments, which 

been agitated for some months, did not become effective during 1916. 
The effect of these will be apparent in subsequent annual reports. 

Miscellaneous income increased $795,676, or 122.2%, which was a result 
principally of the larger credits to the hire of —a. due to the in- 
creased rate and the greater demand for cars. he property earned all 
fixed charges for the year, both those payable and those not payable under 
orders of the court, with a surplus of $169,495. 

During the year 10,000 tons of 90-lb. rail were laid in the heavy traffic 
main lines, replacing worn rail which, in turn, was relaid where traffic is 
lighter. The work of repairing and strengthening equipment was continued. 

Pursuant to an order of court entered Sept. 25 1916, the Receiver paid 
all overdue interest and resumed current interest payments on the [$2,736,- 
000] First Consol. M. 6% bonds and oy hy bee xtension M.6% bonds 
of Chicago & Eastern Llinois RR., ($3,000, ] First Consol. M. 6% bonds 
of Evansville & Terre Haute RR., [$148,000] income 6% bonds of Evans- 
ville Terre Haute & Chicago Ry., [$97,000] First M. 6% bonds of Danville 
& Grape Creek RR., and ($142,000) First M. 5% bonds of Evansville Belt 
Ry. (such interest aggregating $371,420 ann. The Receiver has been 
paying regularly the interest on receiver's certificates, this interest for the 
cal. year 1916 amounting to $371,000 and on equipment trust obligations 
in 1916 to a total of S296.610,) 

By an order entered Dec. 27 1916 the Receiver was authorized to replace 
the single-track viaduct over the Okaw River, near Findlay station, 1,390 
feet in length and 77 feet in height, with a permanent double-track structure, 
consisting of three 100-foot arches, at an estimated cost of $275,000. By 
the same order the Receiver was authorized to strengthen the Kaskaskia 
steel viaduct near the city of Shelbyville. The work on these viaducts 
is proceeding satisfactorily, and they will be ready by next October for the 
use of the heaviest locomotives. Pursuant to another order of court, 
entered Dec. 27 1916, the Receiver purchased 10,000 tons of 90-lb. steel 
rails, for delivery during the calendar year 1917. 

There were located dur the year 35 new industries, the estimated cost 
of which was $947 ,965, employing 781 men, with a yearly in-and-out-bound 
tonnage of about 5,293 cars. 

{On Dec. 31 1916 honds interest remained unpaid as follows: (1) Interest 
due July 1 1914 and su uently unpaid (a) on $18,019,000 Ref. & ian. 
4s, due 1955, (6) $4,626, Chicago & Indiana Coal Ry. Ist 5s, due 1936; 

x? order 0 " d since that date (a) the 
,343,000 Gen. Consols & Ist M. 5s, due 1937, (b) on $1,284,000 Ev. & 

. H. Ref. M. 5s, due 1941, $3,175,000 Ist Gen. M. 5s, due 1942, $375,000 
Mt. Vernon Branch 6s, due 1923, and $450,000 Sullivan County Coal 5s, 
ue " 


Total foregoing bonds, $49,272,000; annual interest charge 





thereon remaining unpaid, $2,197,540. # There are also in default $5,167, 
000 Purchase oney ; First Lien Coal 5% bonds due 1942 covering ye 
erty which passed into hands of separate receiver Nov. 30 1914.—Ed.] : 


OPERATIONS, &c. (INCL. EVANSVILLE & INDIANAPOLIS RR.) 


—Years ending Dec. 31— —Years ending June 30— 
19 1915. 1916 1915 
1,136 1,136 


1,136 1,282 

No. passengers carried_._ 4,933,900 4,418,974 4,704,967 4,351,750 
Pass. carried 1 mile____161,867,000 

Rate per pass. per mile_ 1.86 cts. s. 

Rev. freight (tons) carr. 15,793,042 13,481,414 1 

do carr. 1m. (000)_ 2,346,826 2, 89% 2,345,628 

Rate per ton per mile___ 0.53 cts. 0.52 cts. 0.53 cts. 


INCOME ACCOUNT [AVERAGE MILEAGE OPER. 1,160.62 MILES]. 


Cee. end. oF lh Bee ending Dec.31- 
$6,480,755 $6,280,450 $12,536,725 $10,995,807 
Passenger 1,616,560 — 1/462'375 7.803 2,700,403 
53 1,005,296 

169,989 


Mail, express, &c 569.916 3°41 1,121,043 
Other than transport’n-_ 108,081 89,356 219,126 . 


Total oper. revenue__ $8,775,312 $8,365,598 $14,871,495 
Maint. of way & struct. $1,206,461 $1,132,222 $2,451,338 
Maint. of equipment__._ 2,220,931 1,965,29 0 3,526,631 
Traffic expenses 151,487 278,743 
Tr. rtation 5,268,573 
Miscell. oper., &c 854 66,138 
460,772 440,935 


General expenses 
$13,144,025 $12,032,359 
$3,740,672 $2,839,136 
761,071 628,416 


$2,979,601 


144,853,000 155,155,000 148,042,000 

1.86 cts 1.87 cts. . 1.84 cts. 
5,287,132 12,733,173 
1,952,101 
0.53 cts. 





$16,884,697 


. 26,857 
234,969 220,140 

Total oper. expenses. $6,870,538 $6,214,906 
Net earnin $1,904,774 $2,150,692 
Taxes, &c 81,347 315,057 


Operating income___. $1,523,427 $1,835,635 
Hire of equip. (credit)... $508,962 $176,718 $939 694 
Jt Facility rent income_-_ 44,813 144,652 308,379 
Other income 105,252 81,342 198,514 

$2,282,454 
$536,782 


$2,238,347 $4,426,188 $2,861,630 
’ $511,392 $1,045,602 $1,042,418 
:700 803 ,329 773 887 


3,166 22,967 3,165 


$1,871,899 $1,819,471 
$2,554,289 $1,042,159 








$2,210,720 
$199,107 
268 ,362 
183,441 








Total charges 
Balance 
Certain bond 

covered by court order 

of >. 4 25 ’16(see text) 
Accru 


$947,778 $909 ,257 
$1,334,676 $1,329,089 
602,258 o 
int. not paid__.Not stated. 2,384,795 Not stated. 


*$732,418 $169,494 


*Before deducting interest accrued but unpaid which for entire year 
aggregated $2,384,795. 


BALANCE SH EE TZDEC.¥31. 
1916. 1915. 
Assets— 


3 3 
Road & equip’t. 80,529,603 79,383,215 
Impts. on lea 
Ry. property - 
Sinking fds., &c. 
Misc .phys.prop. 
Inv. in affil.cos.: 





Balance, surplus 





1915. 


$ 
18,288,200 
14,552 


62,739,150 
6,140,000 
5,059,339 

,501 
1,918,854 
228,274 
22,782 


434,552 


1916. 

Liabtlities— $ 
Capitalstock_b. 18,288,200 
Stk.liab.for conv 14,552 
Funded debt un- 

matured - -_ _-_- ¢62,679,150 
Receiver’scertif. 6,200,000 
Loans& bills pay ..d4,954,593 
Traffic, &c.,bal. 336 ,667 
Accts. & wages. 1,413,113 
256,124 
368,933 


322,257 


50,582 
10,165 
5,546,287 


138,657 
426,410 


5,643 
5,544,433 


138,657 


Advances_-_-_ 
Other invest’ts- 


Miscellaneous. - 
"Matured int. ,é&c 
Unmatured int., 

&c., accrued. 
Int. acer’d (not 

paid by order 

of court)__-- 
Deferred acc’ts- 
Tax liability. -- 
Prem.on fund.dt 
Insurance, &c., 


Traffic, &c.,bal. 
Agts. & conduc. 
Miscellaneous - - 
Material & supp 
Trust assets_a_- 
For additions to 

coal property. 
Deferred assets - 
Disc.on fund.dt. 
Unadjust. debits 
Securities issued 

or assumed-.- 


6,192,379 
173,762 
747,319 

90,704 


81,234 
246,357 
1,568,815 
49,881 


4,224,132 
yd 

‘ 668, 
2,207,791 704 
61,761 
142,213 
1,904,309 
6,826,779 


2,207,791 


61,761 
87,703 
1,904,309 
2,154,905 


(See below) 


Oper. reserves -_ . 
Accr’d deprec’n. 
| og a pane tert 
ink. fund res’ve ’ 
Approp. surplus 107 ,485 107 ,485 
Profit & loss__Cr.3,536,188¢eb1,255,804 


108,400,834 101,041,821 108,400,834 101,041,821 


Securities issued or assumed pledged Dec. 31 1916, $3,292,000, and un- 
pledged, $28,700. 


a Total book assets Dec. 31 1916, $8,616,091; company issues included 
$6,408,300; balance, $2,207,791. b Total book liabilities Dec 31 1916, 
$25,818,200; treasury holdings included, $7,530,000; balance, $18,288,200. 
c Total book liabilities Dec. 31 1916, $64,957,000; treasury holdings 

cluded, $2,277,850; balance, $62,679,150. d Collateral sold by Pledges: 
proceeds to be credited on debt, adjustment in abeyance at Dec. 1916. 
—V. 104, p. 2116, 1387.  . 


we —— 


‘ “ nn 
eS tLehigh & Hudson River Railway Co. 
(a0th Annual Report—Year ended Dec. 31 1916.) 
~ Pres. Lewis A. Riley, Warwick, Feb. 28, wrote in sub.: 
“‘Financlal.—The net income from operation amounting 20,575 is 
accounted for as follows: Additions and betterments, $187,218; equipment 
trust certificates paid, $40,000; dividends (14%), $187,600; material and 
supplies, $22,815; securities purchased, $10,325; working assets and liabili- 
ties, $51,754; total, $499,711; reserve for accrued deprec., less, $79,136. 
ge Results.—The gross revenue Incr 37,165, or 6.83 Over ; an 
operating expenses increased $136,983, or 11.32%. reight revenue 
amounted to $1,867,081, an increase of $118,133, or 6.75%. Passenger 
revenue was $67,587, a decrease of $47,209, or 41.12%, due to thediscon- 
tinuance of the Federal Express in Jan. 1916. RE oe 
pe Maintenance, &c.—During the year 10.80 miles of 100-lb. rail were laid, 
replacing an equal length of 80-lb. rail; 30,548 ties were used, 29,193 for 
replacement and 1,355 for new track, against a total of 40,347 in 1915. 
The sum of $299,499 was expended for maintenance of equipment, an in- 
crease of $49,650, or 19.87%; included therein is a charge of $87,622 for 
depreciation on equipment. Four new locomotives, 25 steel ore cars, one 
ditching machine, 4 air dump cars and 1 standard-gauge spreader were 
; 4 cabooses were built; 7 locomotives were equi with super- 
Eoeters: 2 locomotives were sold and 13 cars were destroyed and their value 
written off the books. 

Expenditures amounting to $214,815 were made for additional property 
(notably $174,542 for new rolling stock, &c.), and $27,597 was credited for 
property sold and destroyed, making a net charge of $187,218. 

pment Trust.—The final $40,000 of the equipment trust of 1906 was 


i 
paid, thus extin all outstanding equipment trust obligations. 
#% Dividends.—Two dividends on outstanding capital stock were paid be mom | 
the year; 5% in June 1916 and 6% in Dec. 1916; 6% of which was d 
as extra dividends. 


COMPARATIVE FREIGHT TRAFFIC. 


Anth.Coal. Bit.Coal. Mdse._ Limestone 
1 906 943,613 2,082,297 265,163 
961,431 1,993,229 337,025 
$232,554 $780,996 $90,381 
233 ,966 729,282 117,382 





























$311,257 
304,122 
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INCOME ACCOUNT. 











—Years ending Dec. 31— —Years ending June 30— 
1916. 1915. 1916 1915. 
Miles operated_-__...-- 97 97 9 
Passengers carried -_-_-- 155,966 191,313 172,257 200,201 
Pass. carried one mile... 3,496,000 5,645,000 4,063,000 5,561, 
Rate per pass. per mile_ 1.93 cts. 2.03 cts. 2.70 cts. .55 cts. 
Freight (tons) carried__ 5,244,550 4,963,424 5,121,917 4,624,619 
Fght. (tons) carr. 1 mile.357,178,000 335,023,000 342,252,000 316,250,000 
Av. rate per ton per mile 0.522 cts. 0.522cts. 0.525 cts. 0.512 cts. 
Gross earnings......_- $2,143,597 $2,006,429 $2,109,857 $1,816,585 
Operating expenses_... 1,347,553 1,210,570 1,226 ,629 1,194,385 
Net earnings___...-- $796 ,044 $795,859 $883 ,228 $622 ,200 
Other income__...._-- 7,331 3,277 5,493 3, 
Gross income.---..-- $803 375 $799,136 $888,721 $625,790 
Deduct— 
PIN. dil’ hinbkeuhabe de ncn ties $57 ,504 $52,545 $58,010 $50 645 
Interest on bonds_____- 154,300 156,100 155,200 157 ,000 
ee et ee eee 2,437 
I inca: wd ms aati 170,9 169,165 192,212 154,409 
| eee (14%)187,600 (8)107,200 (12)160,800 (8)107,200 
RN a oa a a ee $570,400 $485,010 $566 ,222 $471,691 
Balance, surplus_...._- $232,975 $314,126 $322,499 $154,099 
BALANCE SHEET DECEMBER 31. 
1916. 1915. 1916. 1915. 
Assas— $ . Liabilities— $ $ 
Cost of road._....- 4,684,739 4,645,929 Capital stock____-- 1,340,000 1,340,000 


Cost of equipment-.-_1,610,843 1,462,435 Funded debt__. —~ -2,751,000 2,751, 








Other investments_. 10,32! ...--- | Debenture bonds. - 400,000 400,000 
Cash on hand - ... 438,305 407,900 Eq. tr.ctfs.,ser.A- --.--- 40 ,000 
Traffic accounts.... 541,986 361,181 Int. on funded debt- 71,442 71,592 
Open accounts, &c._.. 35,009 117,362 Vouchers & pay-rolls 143,703 131,169 
See 2,441 4,752 Traffic accounts._._.. 346,152 278,588 
Materials & supplies 222,593 199,778 Open accounts, &c_- 20,871 29,001 
Accrued depreciation 551,721 472,585 

Profit and loss_- .- -- 1,921,352 1,685,403 

Total .7,546,241 7,199,338 Oc as .7,546,241 7,199,338 


—V. 104, p. 2010. 
West Jersey & Seashore Railroad. 


(2lst Annual Report—Year ended Dec. 31 1916.) 


President Samuel Rea, March 8, wrote in substance: 


Results.—The prosperous conditions prevailing arouses the country 
resulting largely from the European war, were responsible for the general 
improvement in your revenues during the past year; the total operating 
revenues increased 13%, due chiefly to an increase of 15% in passeng 
and of 10% in freight revenues. Operating expenses increased nearly 10% 
due largely to increased traffic, higher prices for materials and supplies an 
increased cost of labor. The net income for the year amounted to $940,315, 
an increase of $365,531, against which was charged the sinking fund appro- 
priations; cash dividends aggregating 5% and improvements. 

Tonnage mileage incr 10%, but by heavier train loadi the addi- 
tional tonnage and mileage required an increase of only 5% in train mileage. 

Rates.—The proposed advance in passenger rates in N. J. is still held 
under suspension by the N. J. P. U. Commissioners. While the results 
for the year show a marked improvement over 1915, yet the return on the 
property investment in road and uipment and the ferries provided for 
the public use was only 5.11%. That return is entirely inadequate, and 
higher rates are the only real remedy to meet the increase in taxes, wages 
and cost of materials. 

Road and Equipment.—The expenditures for the year amounted to $676,- 
457, $307,106 charged to capital account and $369,350 to income acct. 

Financial.—¥ollowing the authorization of $3,000,000 additional com- 
mon stock, the privilege of subscribing at par to 20% of new stock was 
offered to the stockholders; $1,944,650 was received from stock subscri 
tions and from the unsubscribed stock subsequently sold at par. The 
proceeds were used to pay off the certificate of indebtedness for $1,394,000 
and a portion of your other floating debt, and the balance applied to capital 
expenditures (V. 103, p. 408). 


OPERATIONS AND FISCAL RESULTS. 

















1916. 1915. 1914. 1913. 
Miles operated_______- 359 5s 56 356 
Passenger earnings -_- -___ $4,697,408 $4,078,580 $4,116,509 $4,199,901 
ER ieee 9 Saga 2,507,190 2,279,818 1,809,413 1,877,186 
Miscellaneous -.___.__- 624,722 584,087 546,677 504,661 
Ne a, $7,829,320 $6,942,485 $6,472,599 $6,581,748 
Maint. of way & struct. $1,331,025 $1,218;221 $1,039,588 $1,054,310 
Maint. of equipment... 1,188,079 1,033,443 983,817 1,060,37 
IED oo cs atte orn n't ws ms co ws 51,687 146,797 145,833 01,741 
Transportation. _____-- 3,053,452 2,828,593 2,830,089 2,912,024 
General, &c_____._____ 233, 208 ,63 78, 71, 
a ee $5,957,483 $5,435,685 $5,177,562 $5,399,876 
Net operating revenue__ $1,871,837 $1,506,800 $1,295,037 $1,181,872 
NS WI a oak weno cs 459,653 420,183 333,306 318,96 
Operating income__.. $1,412,184 $1,086,616 $961,731 $862,906 
“ae teen of road__-__ 54,092 59,769 116,027 104,360 
Joint facil., rents, &c_ 63,500 74,433 87,044 92,802 
Gross income_______-_ $1,529,776 $1,220,818 $1,164,802 $1,060,068 
Hire of equipment-.--__ $66,211 $73,781 $64,290 $43 ,099 
© Of ferries........ ,996 15,040 5,299 ° 
Joint facil., &c., rents__ 179,572 190,583 184,586 197 ,098 
Miscell. tax accruals___ ? 6,709 6,580 16 
Bond interest_..______ 239,765 243,275 246,644 251,827 
Int. on guar. stock (6%) 6,240 6,240 6,240 6,240 
Other interest_________ 86,503 109,892 92,318 65,248 
re 706 513 et — -shwade 
Common divs. (5%) - 482,080 482,080 482,080 482,080 
Appr. toskg., &c., funds 88,885 85,862 84,271 81,231 
Inv. in phys. property-- ee eS a Ty's. a 
Total deductions____ $1,149,985 


$1,529,776 $1,213,976 $1,175,194 
Bal ., surplus or deficit_ N sur.$6,842 def.$10,392 def.$89,917 


BALANCE SHEET DECEMBER 31. 


one 











1916. 1915. 1916. 1915. 
Assets— : $ $ Liabilities— $ 
Road & equipm’t.22,156,959 20,978,622 | Common stock ___ 11,586,250 9,641,600 
Miscellaneous phys- Spec’l guar. stock_ 83,850 83,550 
ical property ___ 190,691 178,220 | Secur. constit. cos. 21,855 22,155 
Invest. in affil. cos.: Funded debt_-_._- 6,189,000 6,280,000 
Stocks -...____ 164,665 164,665 | Equip. tr. oblig’ns ____.- 4,025 
Advances______ 271,389 265,804 | Realestate mtges. ______ 46,300 
Other investments 14,122 50,622 | Non-negotiable 
Cash as Bi. 366,451 202,843| debttosub.cos.  _-___- 1,394,000 
a deposits__ 1,316 1,316 | Loans & bills pay. 350,000 590,000 
oe &c., bal__ 85,520 3,016 | Traffic, &c., bals. 480,497 451,961 
gents & conduc. 343,552 430,513 | Accts.&wages pay. 262,606 248,703 
aeaterenls & supp. 470,418 488,640 | Matured int., &c_ 69,906 150,209 
Miscellaneous _ _ __ 81,933 66,375 | Miscellaneous ____ 90,960 194,875 
Unadjusted accts_ 37,962 3,032 | Tax liabilities_... 439,866 202 
Depreciation _____ 1,228,526 597,003 
Corporate surplus *2,778,554 2,316,023 
Profit and loss... 403,108 409 ,063 
| aT 24,184,978 22,833,668| Total_....____ 24,184,978 22,833,668 


*Includes in 1916 $1,994,709 addi 
since June 30-1807! S070 eee crc prey + ye 


779,118 funded de com 
surplus, and $4,727 fund reserves.—V. 104, D- 100— _ P 





International Harvester Co. of New Jersey. 
(Report for Fiscal Year ending Dec. 31 1916.) 

The company’s report for the year 1916, including the re- 
marks of President Cyrus H. McCormick, the income ac- 
count for the year ending Dec. 31 1916, and the combined 
balance sheet as of Dec. 31 1916 will be found at length 
on subsequent pages. 

INCOME ACCOUNT FOR CALENDAR YEARS (Including Affiliated Cos.). 

Calendar Years— 916 


1 j 1915. 1914. 1913. 
Income from operations.$15,832,800 $14,186,623 $12,206,227 $13,284,671 
Deductions— 


Interest on loans_--_--- $695,079 $1,068,642 $1,609,444 $1,828,745 
Deprec’n, reserves, &c_. *3,555,561 3,841,545 2,733,552 3,140,400 
Fire insurance fund---- 300,000 200 ,000 200, 200,000 





Pension fund_____----- 400,000 200,000 

Profit-sharing fund---- 200,000 ee aie ee 

Preferred divs. (7%)--- 2,100,000 2,100,000 2,100,000 2,100,000 

Common divs. (5%)--- 2,000,000 2,000,000 2,000,000 2,000,000 
Total deductions___. $9,250,640 $9,710,187 $8,842,996 $9,469,145 

Balance, surplus__------ $6,582,160 $4,476,436 $3,363,231 $3,815,526 


* Includes in 1916 reserves for plant depreciation, $1,479,214, against 
$1,158.200 in 1915, and also in 1916 reserve for losses on receivables, 

5,000; for special maintenance, $418,370; for ore and timber extinguish- 
ment, $642.977; and for collection expenses, $100,000, against $810,000, 
$628,596, $444,749 and $100,000, respectively, in 1915; also in 1916, 
contingent reserve, $300,000, against $700,000. 


COMBINED BALANCE SHEET DECEMBER 31. 








1916. 1915. | 1916. 1915. 
A ssets— $ $ Liabilities— $ $s 
Real est., plant, Preferred stock. 30,000,000 30,000,000 
property, &c_a39,423,760 40,779,624; Common stock. 40,000,000 40,000,000 
Investments _.. 13,254,962 i =-_-.-. Bills payable... 7,143,220 17,891,280 
“Sage 17,852,465 b34,214,343 | Accts. payable. 47,620,009 45,665,679 
Notes & accts. Pref. div. paid 
receivable __.c20,288,756 28,831,371 March 1..... 525,000 525,000 
Inventories ____ 38,602,673 25,977,504 Com. div. paid 
Fire insur. fund. 737,000 737 ,000 BOR, 20. cance 500,000 500,000 
Deferredcharges 117,605 117,679 | Reserves ____-- e10,458,367 8,627,098 
DE inca ose 34,030,625 27,448,465 
is co wo iw ee 130,277,220 130,657,521| Total _...._- 130,277,220 120,657,521 


a After deducting in 1916 $11,783,009 reserves for plant depreciation , 
b Includes time deposits in 1915. c Includes in 1916 farmers’ and agents 
notes, $12,645,866, and accounts receivable, $10,278,192, less reserves for 
losses, $2,635,301. d Accounts payable include current invoices, pay-rolls, 
accrued interest and taxes, &c. e Includes in 1916 reserve for special 
maintenance, $1,408,537; collection expenses, $900,000; fire insurance fund, 
$3,050,113; pension fund, $1,599,718; profit-sharing reserve, $500,000; in- 
dustrial accident fund, $500,000, and contingent, $2,500,000.—V. 104, p. 
2121, 1493. 


International Harvester Corporation. 
(Annual Report for Fiscal Year ending Dec. 31 1916.) 


The report covering the year 1916, including the remarks 
of President Cyrus H. McCormick, the income account for 
the year ending Dec. 31 1916 and the combined balance 
sheet as of Dec. 31 1916, will be found at length on subse- 
quent pages. 

INCOME ACCOUNT FOR CALENDAR YEARS (Including Affiliated Cos.). 


Calendar Years— 


1916. 1915. 1914. 1913. 
Income from operations_$9,771,021 $6,608,466 $7,329,826 $10,356,628 





Deduct— 
Interest on loans__--_--- $800 ,000 $878,942 $1,224,041 $1,164,432 
Depreciation, reserve, &c.*3 ,833 ,923 1,909,383 1,843,190 1,936,943 
i eres TOs lene -  theoese! | Sieeewe 50,000 
NN Soe aie Ue ee 9) mee aaa aioe 50,000 
Peermenerinefanmd....-. <«.<««.=  F ae ee eee 
Preferred divs. (7%)---- 2,100,000 2,100,000 2,100,000 2,100,000 
SS eee eee eee (24%%)1000000 (5) 2,000,000 

Total deductions_-_-_--$6,733,923 $4,988,325 $6,167,231 $7,301,375 
Balance, surplus_--_----x$3,037,098 x$1,620,141 $1,162,595 $3,055,253 





*Includes in 1916 reserve for plant depreciation, $897,223, against 
702,293 in 1915, and also in 1916 reserves for losses on receivables, $2,726,- 
150; for special maintenance, $110,550; and for collection expenses, $100,- 
000, against $902,690, $204,400 and $100,000, respectively, in 1915. 
x The balance, surplus, as above, $3,037,098 in 1916 and $1,620,141 in 
1915, are carried to contingent reserve (European war losses, &c.). 


COMBINED BALANCE SHEET DECEMBER 31. 








1916. 1915. 1916. 1915. 

Assets—- $ = Liabilities— $3 $ 
Real est., bidgs., Preferred stock. 30,000,000 30,000,000 

mach., &c__.a22,219,517 22,552,542| Common stock. 40,000,000 40,000,000 
faa 12,253,959 2,555,974) Bills payable... 15,000,000 15,000,000 
Funds retained Accts. payable. 48,731,682 46,981,527 

in Europe__. 38,754,816 28,041,068) Pref. div. paid 
Notesé&accts.rec.c29,761,814 41,981,208 Mareh 1..... 525,000 525,000 
Inventories __._ 23,689,229 24,238,077| Reserves _____- e13,017,416 7,496,972 
Fire insur. fund. 521,950 521,950 | Surplus _.---.-- #20,011,120 £20,011,120 
Deferred chgs-- 83,932 123,798 

eee 127,285,217 120,014,618 TN in ks 127,285,217 120,014,618 








a After deducting in 1916 $4,660,425 reserves for plant depreciation. 
c Includes in 1916 farmers’ and agents’ notes, $25,932,895, and accounts 
receivable, $10,512,529, less reserves for losses, $6,683,610. d Includes 
current invoices, pay-rolls, accrued interest and taxes, &c. e Includes in 
1916 reserves for special maintenance, $905,986; collection expenses, 
$1,000,000; fire insurance fund, $1,979,495; pension fund, $824,695; indus- 
trial accident fund, $450,000; profit-sharing fund, $100,000; and contingent 
fund (exchange, war losses, &c.), $7,757,239. ff Subject to possible war 
losses not yet ascertained and not covered by reserves.—V. 102, p. 2085. 


Consolidated Gas Electric Light & Power Co. of Balto. 
(Ten-Year Review—1907 to 1916.) 


“The changing economic conditions confronting nearly all 
industries, due to war preparations, have caused the man- 
agement of the company to make a careful study of its busi- 
ness in all departments of its activities.’”’ In consequence of 
the foregoing there has been prepared a 20-page booklet 
containing numerous photographs and charts, and much 
detailed information regarding the present status and pros- 
pects of the company and a review based on the survey of 
operations for the t ten years. 


The full text of this booklet, including 
statement, comparative results, o 
electric, and so forth will be foun 
this issue.—V. 104, p. 1705, 767. 
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on subsequent pages of 
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Westinghouse Electric & Mfg. Co., Pittsburgh. 
(Report for Fiscal Year ending March 31 1917.) 

In our advertising columns on a previous page will be 
found the remarks of Chairman Guy E. Tripp, the compara- 
tive balance sheet for two years and the profit and loss ac- 
count for the late fiscal year. 


CONSOLIDATED RESULTS FOR YEARS ENDING MARCH 31. 


1916-17. 1915-16. 1914-15. 
$89,539,442 $50,269,240 $33,671,485 $43,7 
72,077,751 40,839,344 31,109,074 


Net earnings_____-_- $17,461,691 $9,429,896 $2,562,412 


Other Income— 
298 ,086 400 ,066 447,178 


Interest and discount _ __ 
Int. and div. received__ 1,027,808 669 ,243 686 ,239 
60,652 37 420 25,110 


Misc., royalties, &c___- 
Total income $18,848,237 $10,536,626 $3,720,939 


Deductions from Income— 
Int. on bonds & debs_-_-_ $89 333 $718,477 $1,023,801 
136, 135,999 200,866 








$5,998,078 
$1,042,191 

Int. on collateral notes_ 36,000 591,260 

Int. on notes payable__ 529,115 

Miscellaneous interest __ 13,900 

Prop.exp.bd.&note issue\|Included in cost off 

Misc. & extraord, exp- *} sales above { 357 ,069 99,514 


Total deductions.__.. $768,348 $869,837 $1,711,195 $1,939,269 
Balance, s $18,079,889 $9,666,789 $2,009,744 $4,058,809 


Other Profit & Loss Credits— 
Prof. & losssur. beg. yr- 9,246,707 7,473,412 7,659,130 7,348,522 
Profit on sales of sundry 

investments (net), &c. 26,296 82,553 594,975 

Gross surplus $27,326,596 $17,166,497 $9,751,428 $12,002,305 
_ Profit & Loss Charge— 
Various P. & L. charges.b$5,191,388 $5,112,930 $570,757 $2,657,277 
Div. on pref. stock (7%) 279,909 279.909 279,909 279,909 
Div. on com. stock _ _ (614)3,750,000(5 4) 2526951 (4) 1,427,350 (4) 1,405,989 

Total surp. Mar. 31_-$18,105,299 $9,246,707 $7,473,412 $7,659,130 

a Includes factory cost, embracing all expenditures for patterns, dies, 
new small tools and other betterments and extensions, inventory adjust- 
ments and all selling, administration, general and development expenses. 

b ‘‘Various profit and loss charges’’ include in 1916-17 appropriation to 


reserve account, $5,000,000. and miscellaneous items (net) aggregating 
$191,388.—V. 104, p. 2016, 1296. 


Adams Express Company. 
(Report for Fiscal Year ending Dec. 31 1916.) 
Year ending —Years end. June 30— 
Dec. 31 *16. 1916. 1915. 
$45,893,923 $42,400,411 $34,631,486 
20,886,134 17,167,041 


22,413,455 
$23 480,468 $21,514,277 $17,464,445 
603 ,528 583 ,009 508,498 











Charges for transportation 
Express privilege—Dr 





Revenue from transportation 
Other than transportation 





Total operating revenue 


$24,083 ,996 
Operating expenses 


23,025,979 


$22,097 ,286 
19,918,779 


507 
3,832 
113 


$17,972,943 
18,088,934 


def$115,992 





Net earnings 
axes 
Uncollectibles 8,035 


sur.$798 ,925 sr$1 ,927 ,561 
$547,581 


$1,048,708 $1,023,782 
845,563 862,989 881,691 
143,840 137,710 83.975 
462 ,037 534,440 628 ,426 


$2,500,148 $2,558,921 $2,141,673 
$3,299,073 $4,486,482 $1,824,675 


$885,830 $804,436 
,085 91,166 
368 ,054 


371,509 109,776 
(6%)600,000 (5)500,000(4%4)453,780 


Total deductions $1,929,969 $1,767,110 $1,463,369 
Balance, surplus $1,369,104 $2,719,372 $361,306 


BALANCE SHEET. 
Dec. 31°16. June30 '16 
Asscts— 


3 
Land, bidgs., &c__x6,586,054 
Collat.for bds. (book val.) — 
For bonds due 
June 1947___10,479,083 
March 1948__ 8,604,605 
Secur.ofsub.cos.y10,505,152 
Secur. pledged for 
loans (contra)__ 6,920,000 
Secur. with State 
7 22,466 
par) 


271,200 
Advances sub. cos. 
toworkfunds,&c 626,670 
Secur. of other cos. 
b3,424,942 
ash 2,571,249 
Accts. receivable. 256,640 
Agents, &c., bal_. 4,291,439 
Ace. int.,rents,&c 477,757 


def$316 ,998 





Operating income 

Other Income— 
Dividend income 
Interest on funded securities_______ 
Interest on unfunded securities, &c__ 
Miscellaneous income 





Total other income 
Gross income 


$775,753 
124,060 





Dec.31'16. June 30°16. 
Liabtlities— 


$ $ 
6,115,034) Capital stock. ~-c10,000,000 10,000,000 
| Coll. trust 4% bonds— 
| Orig. issue due 
10,719,870 June 1947__e10,360,700 
8,783,723; Orig. issue due 
50.341 467 | March 1948__ 7,827,000 
| Excess (bk.val.) 
7,706,000 | of collateral... d895,988 
| Sec. loans (contra) 6,000,000 
22,324| Accounts payable. 6,069,309 
| Unp’d mon’y orders, 
142,700; checks&drafts. 945,757 
| Outstdg. dividends 4,420 
483,984 Accrd. int., rent, 


2,816,143 Deferred credits... 421,703 
2,682,001 Contingeutreserve 1,999,202 
221,514/| Surplus ......._- 10,350,433 
3,310,371) 
258,004 | 


55,037,257 53,603,135 | 55,037,257 53,603,135 


x Land and buildings, book value $3,699,083; plant and equipment, book 
* value, $5,598,142; total, $9,297,226; less reserves for dep tion, $2,711,- 

172; balance as above, Dec. 31 1916, $6,586,054. 

y Securities of subsidiary companies and others unpledged (book value). 

b Book value, $5,310,764; less reserve for shrinkage in market value, 
$1,885,823; balance, $3,424,942. 

c Capital authorized and issued, 120,000 shares; he'd by company, 20,000 
shares; outstan 100, shares of declared par $100. 

d Includes as of Dec. 31 1916 excess book value of securities held by 
Queran Trust 

e 


10,601,700 
8,037,500 


864,393 
5,500,000 
4,539,054 


939,350 
4,657 


284,106 
525,675 
2,316,458 
9,990,242 


Cos. 4% bonds (at 








ty Co., $118,383, and held by Bankers Trust Co., $777,605. 
company is obligated to make up any deficiency on realization of the 
ealianarel G ited with the trustees to secure its bonds. 

e ue, due June 1 1947, $24,000,000; less amount thereof held 
by trustee, Guaranty Trust Co., $13,639,300; balance, $10,360,700. 

f Original issue, due March 1 1948, $12._)00,000; less amount thereof held 
by Sree, Bankers Trust Co., $4,173,000; balance, $7,827,000.—V. 104, 
DP. i 


The International Nickel Company, New York. 
(15th Annual Report—Year ended March 31 1917.) 


Pres. Ambrose Monell, N. Y., May 25, says in substance: 


Resulis.—The net its for the fiscal year, after deduct expenses, 
daguecetics.. exhaustion of minerals and all other charges, was $13, 
lants, &c.—During the year $3,483,775 was expended for addi 
property, construction and equipment, from which there has been deducted 
on the ce sheet amounting to $47,082. D the same 
period there has been provided out of earnings the sum of $1,975,941 for 
following funds: Regular allowance for depreciation of plants, $936,000, 
and§exhaustion of minerals, $1,039,941 -mm eal 





New Property.—In Aug. 1916 the company acquired a manufacturing site 
located at Port Colborne, Ont., suitable for the erection of a nickel refinery. 
This property is located at the Lake Erie entrance of the Welland Canal, 
and is, in the judgment of the management, the best point in Canada for 
the assembling of the necessary materials. In Oct. 1916 active construc- 
tion was commenced on a refinery at this site, the cost of which will be 
about $5,000,000. Up to Mar. 31 1917 the actual expenditure on this 
construction has been $1,046,740. Construction is proceeding at a rapid 
pace, considering the difficulties in securing both labor and materials, and 
it is ercipated that the plant will be in operation by April 1 1918. 

Dividends.—The company paid four quarterly dividends of 144% each 
on the pref. stock, and declared on the common stock four quarterly divi- 
dends of $1 50 per share (equivalent to 6%) each. 
ween Mar. 31 1917 there were 9,252, against 7,145 one year 
CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING MAR. 31. 

1916-17. -16. “15. -14. 
jicecieds ah cee 1915-16 1914-15 1913-14 
cos. (mfg. and sellin 

exp. deducted, &c.)_ 


Other income 001.612 


249,354 


Total income $16,979,608 $14,340,966 
General expenses, &c__. *1,430,371 *870,860 


Net income___.____- $15,549,237 $13,470,106 
Deduct— 
Depreciation of plants_. $936,000 $806 ,000 
Mineral exhaustion__.. 1 = 941 900,828 
15,325 


Foreign cos. not included 
Preferred divs. (6%)-_~- 534,756 
---- 10,040,304 
Per cent (24%) (23%) 


Common dividen 
Total deductions. _..$12,566,327 $11,688,386 $6.404,009 $5,674,216 
Balance, surplus $2,982,910 $1,781,720 $309,378 $454,759 


* Incl. in 1916-17 corp. & cap. stock taxes, $628,873, agst. $200,303. 

CONSOLIDATED BALANCE SHEET MARCH 31. 
. 1917 1916. 1917. 
Assets— 


$ 
Property acct. _.a45,169,973 43,709,221 
Investments 1,046,235 1,987,982 
Inventories at cost 5,356,701 4,188,371 
Accts. receivable. 2,688,693 2,988,782 
Interest receivable 61,519 79,847 
Sundry advances. 40,048 65,096 
Loans on call (sec.) 515,000 1,015,000 
Certif. of deposit. 2,030,000 2,030,000 
ee the - 6,227,012 3,369,436 


$7,049,112 $6,452,758 
181,649 114,029 


$7,230,761 
517,374 


$6,713,387 


$720,000 
385,315 
10 








$6,128,975 
$636,915 
6 





1916, 
Liabilities— $ 
Common stock-.-.41,834,600 41,834,600 
Preferred stock... 8,912,600 8,912,600 
Accounts payable 
and pay rolls... 2,627,734 1,478,314 
Accrued taxes_... 606,769 223,596 
Pref.div.,due May 133,689 133,689 
Com.div.,due June 2,510,076 3,346,768 
Divs. unclaimed _- 23,357 23,019 
Accident and in- 
186,957 
3,294,195 


surance funds-- 
63,135,181 59,433,736 


Profit & loss surp- 
_a After deducting amount written off for replacements, mineral exhaus- 
tion and depreciation, $1,975,941.—V. 104, p. 1902, 1390. 


The Ohio Cities Gas Co., Columbus, Ohio. 
(Third Annual Report—Year ended Mar. 31 1917.) 


Pres. B. G. Dawes, Columbus, O., May 19, wrote in sub.: 


Capital Stock.—The preferred stock was increased during the year $637,700 
as follows: $26,600 to acquire $26,600 Columbus Gas & Fuel Co. pref. 
stock and $610,100 in exchange for $610,100 pref. stock of the Dayton Gas 
Co. The common stock was increased $1,415,150 as follows: $500 to acquire 
$500 com. stock of Columbus Gas & Fuel Co., $31,200 for $31,200 com. 
stock of Dayton Gas Co., $379,525 as a 5% stock dividend on Dec. 1 1916, 
to our common shareholders, and $1,003,925 allotted to common share- 
holders on Dec. 27 1916 at $85 per share, and the proceeds used for the 
partial payment of additional properties (V. 103, p. 2243). The capital 
stock of the Springfield Gas Co. was increased $20,000, the increase being 
purchased by the Ohio Cities Gas Co. at par. 

Acquisition.—In Dec. 1916 the company purchased oil production and 
acreage in Oklahoma known as the Gunsburg and Forman properties, and at 
the same time purchased from the same interests the International Refining 
Co., located at Cushing, Okla., and the Ardmore Refining Co., located at 
Ardmore, Okla., at a total cost of $8,400,000 cash. The purchase pace of 
these properties was met with the proceeds of the aforesaid $1,003,925 par 
value (40,157 shares) of common stock allotted to common shareholders at 
$85 per share, and yielding $3,413,345, together with the proceeds of the 
company’s $5,000,000 of 6% serial gold notes of 1917 (V. 103, p. 2083). 

The Columbus Oil & Fuel Co., Columbus Producing Co., Boone Realty 
Co., International Refining Co. and Ardmore Refining Co. have been dis- 
solved, and their entire business and assets taken over by the Ohio Cities 
Gas Co. The Springfield Gas, Coke & Pipe Line Co. was merged with 
Springfield Gas Co. and Carmi Oil Co. was dissolved and its assets pur- 
chased by Ohio Cities Gas Co. 

Mountain State Gas Co.—In Nov. 1916 we organized the Mountain State 
Gas Co. (in West Virginia) for the purpose of distributing gas in Boone and 
Kanawha counties, and it now has in operation two 6-inch oil and gas lines 
from the Cabin Creek oil territory to the Cabin Creek refinery site, trans- 

rting crude oil and fuel gas for the refinery now in course of construction. 
Whis company purchases gas from the Ohio Cities Gas Co. 

Since Nar 6 1916 the Mountain Co. has marketed 398,561,000 cu. ft. of 
gas, and will largely increase its sales and net earnings during the coming 
year. 

Appreciation.—Various of our 
value by reason mainly of development, the directors 
valued by competent and independent authority. . j 

Production.—The Columbus Gas & Fuel Co. and the Federal Gas & Fuel 
Co., serving the city of Columbus and its suburban communities, sold 
during the year 8,528,132,000 cu. ft. of gas, a gain over 1915-16 of 1,291,- 
861,000 cu. ft., while the number of consumers increased 5%. The Dayton 
Gas Co. sold during the year 2,968,923 ,000 cu. ft. of gas and the number of 
consumers increased 14%. The Springfield Gas Co. sold during the year 
1,674,076,000 cu. ft., a gain over 1915-16 of 317,471,000 cu. ft., while the 
number of consumers increased 8%. 

The total sales during the year amounted to 13,171,138,000 cu. ft. of 
gas and a total gain of 8,157 consumers, largely due to an active campaign 
for domestic business and to the high price of other fuels prevailing during 
the year. Notwithstanding this large increase in sales, the net earnings 
of the Columbus companies did not show a corresponding increase due to 
the increased cost of gas, labor and materials. The question of a readjust- 
ment of our selling sp of gas is now before the Ohio P. U. Commission, 
who will undboutedly give us fair and equitable relief from this condition. 

Dayton Gas Co.—On July 1 1916 the Dayton Gas Co. abandoned its plant 
for the manufacture of artificial gas and connected the artificial gas lines 
and 11,000 consumers to its natural gas system. During the year the 
Dayton company issued $100,000 5% bonds for extensions; the si 
fund retired $38,000 bonds, per d net (closed) bonded debt $1,462,000. 

The West Virginia Division.—T division now embraces in leases 156,- 
841 acres, viz.: 12,000 held by oil royalty, 16,000 acres by gas royalty and 
128,841 acres undevelo oil and gas . The production of oil for 
the year 1916-17 was 653,731 bbls., against 177,722 bbls. in 1915-16, and 
this production is still rapidly increasing. The oil is of exceptionall 

uality, taking a rating as Cabin Creek Crude, which is now sel at 

25 a'bbl., being 15 cts. a bbl. higher than the highest grade crude oil. 

The first unit of the new plant for the extraction of casing-head gasolin 
has a capacity of 1,000 gals. a day. and has proved most satisfactory. Five 
additional units will be installed during the present year. The company 
had 18 wells on April 1 1916 and drilled during the year 48 wells, ho = my | 
total of 66 ucing oil wells. On the gas leases are 20 wells with an open 
flow of 25, ,000 cu. ft. try day. 

Cabin Creek Refinery.—At Cabin Creek Junction, W. Va., the company 
has under construction an oil ner the most modern type with a y 
capacity of 2,500 bbls. of crude. will be supplied by a pipe 
line from the company’s Cabin Creek field and be in operation during 

The profits of the 


July 1917. ts refinery should be unusually large, due to 
¥ of the Cabin Creek crude oil. We have a recei 
further 200 will be deli time 


209 ,252 
6,277,105 











63,135,181 59,433,736 


appreciated in 


roperties having maaity % p : 
nese assets 





the high qualit ved 
50 'vered by the the 
will cost over $1,000,000 and 


cars and a ery is in 
operation. The refinery could not now be 
duplicated for twicejthat amount. 4 aiid Mid 
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The Ohio Division.—This division now includes 65,622 acres of land under 
lease (increase 16,000), and 1,200 acres of farm and oil-produci lands 
owned in fee. There are now 119 producing wells in Clinton Sand, 45 of 
which were drilled ea age past year. The production of these wells for 
the year was 267,907 bblis., an increase of 100,325 bbls.over year 1915-16. 
Under the leases held 6,000 acres are developed and there is more than three 
drilling to be done in proven territory, so that the production of this 

ield will largely increase. 

The Oklahoma Division.—At the time of our purchase of the Gunsburg 
and Forman interests in Oklahoma, the ae price of Healdton oil was 
40 cts. per bbl., and other Oklahoma oil cts. per bbl.; Healdton grade is 
now 90 cts. and other Oklahoma oils $1 70 per bbl. Our Cushi Field 
production (about 2,000 bbls. per day) is now being sold at $2 20 a bbl., a 
5 apoemnengee of 50 cts. above the ted price. Our Oklahoma oil production 

now averaging 5,150 bbls. daily. The production of gasoline from our 
Cushing leases is quite material and on April 2 1917 we purchased the gas 
contracts and gasoline plants which were operating on gas from these leases. 
The production of raw gasoline now amounts to 15,000 gallons a day. 

i» International Refinery—Ardmore Refinery.—Our purchase of these refiner- 
ies, located, mi ae i at Ty and Ardmore, Okla., and the o 
tion of the properties since Dec. 1 1916 has proven satisfactory in all re- 
spects. The refineries are in first-class operating condition and have a 
combined capacity of 11,000 bbls. of crude oil og oy: They have tankage 
for 1,400,000 bbls. and had on hand on Mar. 31 1917 about $00,000 bbls. of 
crude and refined oil. In the four months that we have operated these 
refineries they have shown combined net earnings of over $180,000 monthly. 


GENERAL STATISTICS FOR YEARS ENDING MARCH 31. 


Miles of Mains 

March 31 Years— 1917. 1916. 
Columbus Gas & Fuel Co 408 3 
Federal Gas & Fuel Co 142 
8 196 
ayton Gas Co 354 
Mountain State Gas Co 65 20 


96 ,560 1,120 

—Producing Wells— Oil & Gas Terri- 

—0Oil Prod’n (bbls .)— ——O0il—— —Ga. (Acres) —— 

1917. 1917.1916.1917.1916. 1917. 1916. 

hio 267 ,907 ‘ a oe ae ee 66,822 51,114 
West Virginia_-_ 653,731 66 18 20 20 156 6 
Okla. (103 days) c444,394 ee oa? om sae 34 


1,366,032 345,304 753 92 20 20 258,070 158,100 
ce Not including $85,755 b@Bls. produced in 103 days on Departmental 
leases, approved since March 31 1917 by the Dept. of the Interior. 
d Not including 106 wells on Departmental leases approved since Mar. 31 
1917 by the Department of the Interior. 


NUMBER OF BARRELS OIL REFINED FOUR MONTHS ENDED MAR. 31 1917 
OKLAHOMA REFINING DIVISION. 

Company— Gasoline. Naptha, Benzines. Burn.Oils. Distiltes. Gas Oil. Fuel Oil 

Internt.Ref.Co. 100,196 48,090 12,446 49,575 10,037 107,263 197,476 

Ardm. Ref.Co. 53,053 16,448 39,836 36,453 19,049 28,377 371,875 


153,249 64,538 52,282 86,028 29,086 135,640 569,351 
Total all oils of both companies amounted to 1,090,174 barrels. 


OHIO CITIES GAS CO.—INCOME ACCOUNT FOR YEAR END. MAR. 31 1917. 
Gross earnings $5,740,047| Previous surplus balance at 
Oper.exps,inc refin. Apr. 1 (incl. sub. cos.)_.__$4,465,365 
costs, ord. re- Net apprec. of properties and 
pairs & maint__$1,914,878 securities as appraised 37,357,027 
Surplus before dividends__-_$45,433,227 


84,703 
—— 1,999,580 
——————| Pref. dividends__. $334,576 
$3,740,467| Com. dividends... 1,181,783 


129,632 
$3.610,835 














*Net earnings 
Int. & amort. note discount__ 1,516,359 
$43,916,868 


* Including earnings only from Dec. 18 1916 from Gunsburg & Forman purchases 
(Oklahoma Oil Producing properties) exclusive of departmental leases, approved 
since Mar. 31 1917 by the Department of the Interior, and also four months earn- 
ings only of International and Ardmore refineries. 


SUB. COS. OF THE OHIO CITIES GAS CO. YEAR ENDING MAR. 31 1917. 
[Except Mountain State Gas Co.} 


Year ending Columb. Gas FederalGas Dayton Springfield Mt .State Columbus 
Mar.311917— & Fuel Co. & FuelCo. Gas Co. (O.)Gas Co. Gas Co.b Dril.Co. 
3 


3 $ $ 
Gross earnings--- 1,715,246 513,275 9,477 223,857 
a Operat. expenses.1,140,307 353,418 181,690 
Taxes. 113,016 18,100 286 


461,923 141,757 41,881 
70,388 24,000 
Preferred divs___-_(5)300,000 


Common divs.. -(4)120,000 (8)80,000 





Surplus at Mar. 31 1917 


3 
1,074,513 
717,292 
46,354 


310,867 
72,908 


5 ee oe 
(13)78,700 
Balance - - -- def.28,465 sur.60,010 sur.150,353 sur.39,057 sur.5,147 sur.27,796 


NET EARNINGS AFTER INTEREST AND TAXES, OF OHIO CITIES GAS CO. 
AND SUBSID. COS. FOR YEAR ENDING MAR. 31 1917. 

Ohio Cities Gas Co *$3,610,835 | Mountain State Gas Co b$5,147 

Columbus G.& F.Co__.___- 391,535 | Dayton Gas Co 237,959 

Federal Gas & Fuel Co 140,010} Columbus Drilling Co 33,796 


$4,537,040 


$ 
685,574 
508 ,433 
37,131 





Net earnings 


140,010 
Interest, &c - 





Total all companies 


a Includes operating expenses, ordinary repairs and maintenance. 
b Includes operations for 4 mos. end. Mar. 31 1917 of the Mountain State Gas 
Co. * See foot note (*) above. 

SUBSID. COS. OF THE OHIO CITIES GAS CO.—BAL. SHEET MAR. 31 


Columb. Fuel Federal Dayton Sprinfg.(O.) Mt.State 
& Gas Co. G. & F.Co. Gas Co. Gas Co. 


1917. 
Columbus 
Gas Co. Dril’g Co. 


$ 
14,102 
1,175 


5,317 1,090 
45,389 10,430 


Assets— 


: $ 3 $ 

Prop'ty, plant,&c.10,426,652 1,423,859 4,055,714 1,024,626 
Securities owned _ 77,406 
254,553 
195,879 


32,988 


19,551 
11,007,030 
Liabilities— 


Preferred stock__ 6,000,000 
Common stock . 3,000,000 


$ 
41,709 


113,465 
148,459 
51,525 
20,400 
150,600 
38,222 


4,578,395 


1,772,500 
800 ,000 
1,462,000 
86,322 
48,765 
34,587 


690 
373,532 


81,229 
93,108 
71,000 
1,436 
1,670,633 


Accounts receiv __ 
Mater. & supplies 
Pref. stk. in treas_ 
Com. stk. in treas. fie alee 
Miscellaneous _ ._ y26,528 

82,093 





1,071,000 
53,980 
35,509 
47,597 


’ 80 
246,164 462,547 92,329 


Total. ._......11,007,030 1,670,633 4,578,395 1,164,741 
y Denotes amount due on uncompleted wells. 
OHIO CITIES GAS CO.—BALANCE SHEET MAR. 31 1917. 


FP Assets (Tota! $71,232,360)— Liabilities (Total $71,232,360)— 
Property, plant and equipt__$54,139,546 | Preferred stock $8 
Purchase money in escrow__ 840|Common stock 


Securities owned Common stock warrants__-__ 
Cash 968,778 


"743.969 
315,737 


Accounts payable. 
Accrued int., &c_ 
Consum’s depos- 
4,469 





Notes and accounts receiv'le. 
Material and supplies 
Oil in 


Prepaid insurance and taxes_ 


Special dividend deposit-____ 
—V. 104, p. 2122, 1805. 


Motes paa/oie Cesk 
° otes pay’ble car notes 
1,081,922 | Accrued taxes , 
131) Accrued int. on serial notes__ 
abt »371| Reserves for capital purposes- 


7,500| do Premium and disc’t. 
134,335 | Surplus _ 








American Pneumatic Service Co., Boston. 
(Report for Fiscal Year ending Dec. 31 1916.) 


Pres. William H. Ames, Boston, April 20, wrote in subst.: 


Balance Sheet.—During 1916 your company purchased $48,000 of its 
own 5% bonds. The company has no notes payable and during the year 
borrowed no money. The figures on the balance sheet have been recast 
so as to show the costs of plant, machinery, equipment, &c., and the ac- 
cumulated depreciation set aside from operations against these assets. In 
former years the net values after deduction of depreciation were stated. 
Net quick assets, $1,914,393 Dec. 31 1916, against $1,788,119 Dec. 31 1915. 

e of Mail Tubes.—As a result of thorough hearings and the unanimous 
and emphatic popular sentiment on the subject, Congress enacted a law 
extending the lease of the tube systems on the present terms until June 30 
1918, and provided for a commission to proceed to investigate the pneu- 
matic tube service with the view of purchase and operation by the Govern- 
ment. We are now preparing the facts for presentation to the committee, 
which consists of Senator John H. Bankhead, Senator Thomas W. Hard- 
wick, Senator John W. Weeks, Representative Arthur B. Rouse, Repre- 
sentative Thomas M. Bell and Representative Halvor Steenerson. our 
directors feel confident that the service will be retained. We all recognize, 
however, that for some unknown reason there is a distinctly unfavorable 
sentiment in the Post Office Department against tubes and tube service. 

Results.—The general operating condition of the mail tube companies 
has continued excellent throughout the past year. The total rentals re- 
ceived from the U. 8. Government during the year for the mail tube service 
amounted to $791,043, covering the use of an average length of 46.532 miles 
of double tubes. On Dec. 31 1916 the annual rental being paid by the 
Post Office Department was $790,328. 

A comparison by years of the length of double pneumatic tubes used by 
the Post Office Department under contract with our companies on Dec. 31 
1916 was as follows: Boston, 6.8189 miles; Brooklyn, 1.35 miles; Chicago, 
9.9031; New York, 26.4299; St. Louis, 1.988; total, 46.4899 miles, against 
46.5697 miles on Dec. 31 1914. P 

The Lamson Company.—The operating results of the Lamson Co. for 
1916 show a gross completed business of $2,252,792, against $1,522,195 
for 1915, or nearly $400,000 over our previous record. Income from leas 
plants represents $380,000 of the total completed business. In 1916 the 
new business taken amounted to $2,425,000, against $1,633,000 for 1915, 
an increase of 48%. The net earnings before interest is taken were $272,- 
055, against $96,452 for 1915. Except for some half dozen large contracts, 
approximating $400,000, the business was thoroughly standard and normal. 
As over 60% of the business was taken during the last half of the year, our 
manufacturing facilities were taxed to the utmost during the closing months, 
leaving a larger amount of uncompleted business than normal on the books 
Dec. 31. Since Jan. 1 1917 conditions as to materials, and supplies have 
improved and deliveries are returning to the normal. 

aluation, &c.—The plan inaugurated in 1915 of standardization of the 
company’s product has been carried on during the year, and although the 
end is not in sight, considerable strides have been made in this direction. 
careful study of the inventories was made and the accumulation of slow- 
moving or obsolete materials has been written off with a minimum sacrifice, 
owing to the _ prices for scrap metal at the present time. A complete 
revaluation has been made of our leased carrier systems on the basis of actual 
lease conditions, resulting in a shrinkage in the valuations, which has been 
charged to surplus, as authorized by the board of directors, but these 
leased plants are now on a definite basis of values according to lease condi- 
tions. Thesystems proper are in a very satisfactory condition as far as up- 
keep is concerned, and the customary returns have been received. 

Several new patents have been issued during the year. 

Business in 1917.—The business taken for the first two months in 1917 
shows a gratifying increase over the corresponding months of 1916. 


CONSOLIDATED EARNINGS STATEMENT FOR CAL. YEARS. 
1916. 1914. 1913. 
~- + aa $590,299 $539,506 $689,593 
uct— 


Deprec’n & adjustment_ $65,425 $75,794 $112,629 
Sinking fund obligations +. 67,459 61,205 58,180 
Int. on bonds, &c 30,213 40,492 46,798 
Divs. on minority stock 

L y 661 333 


"ae 
Ist pref. divs. (7%)---- 105,000 105,000 
188,981 188,981 


2d pref. divs. (3%) 
Total deductions._.... $457,574 $454,369 $472,133 
$132,725 $24,885 $67 ,373 


Balance, surplus 
RESULTS FOR YEARS ENDING DEC. 31. 
Lamson Co. Mail Tube Cos. 
1916. 1915. 1916. 1915. 

Total income $2,252,792 $1,522,195 $791,043 $791,866 
Total expenses 1,991,213 1,432,50 392,044 373,540 
Gross profit $261,579 $398,999 $418,326 
Other income 10,475 9,524 7,450 


Total income $272,054 $425,776 
Interest on bonds, & $58,180 $281,348 
Depreciation and taxes-_ . 

(4%)60 ,000 


1915. 
$479,254 
$63,610 
64,180 
32,434 


165 
5,000 


495 
105,000 105, 
188,981 


188,981 








$89,686 


$96,452 $408,523 


$57,965 $282,386 





Dividends 


Balance sur .$4,892 
CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. SUB. COS.). 
1916. 1915. | 1916. 1915. 

Assets— $ $ | 3 $ 
Patents& good-will 7,054,196 
Mail tube systems 5,219,766 
Leased plants, &c_ 1,330,420 
Patterns, jigs, &c- 165,826 
Cash 611,496 
Notes & accts. ree. 710,990 
Mdse. inventories. 724,738 
Work in progress. 188 ,653 
Prepaid accounts- 19,305 
Deferred charges 

to operations -_- 5,419 
Sinking fund cash 

not invested --- 





Liabilities— 
7,243,597 |Common stock.__ 4,995,663 
5,217,869 | Preferred stock___ 6,328,800 
1,165,492 | First pref. stock_. 1,500,000 
97,410! Sub cos.’ stk. held 
592,262| by outsiders-__ 
411,007 | Bonded debt 
807 ,404 | Accounts payable_ 
221,634 | Accr. int. ,taxes,&c 
16,090 | Divs. unpaid and 


4,995,663 
6,328,800 
1,500,000 


140,512 
634,000 
122,771 
110,938 


26,569 
525,106 
701,332 

16,385 
678,006 


.- 16,031,356 15,780,082 


77,183 
586,000 
190,887 
123,415 


26,488 
592,013 
810,171 

39,439 
761,297 


| Depreciation 
547 | Miscell. reserves - 
| Surplus 


16,031,356 15,780,082| Total 
04, p. 665, 258. 


Tobacco Products: Corporation, Richmond, Va. 
(4th Annual Report—Year ending Dec. 31 1916.) 


Treas. Gray Miller, Richmond, Va., Mar. 1, says in subst.: 
Your company has acquired and now owns all of the $1,500,000 7% cumu- 
lative pref. stock, and ali but $200,000 par value of the $2,000,000 par 
value of the common stock of Schinasi Bros., Inc., a New York corpora- 
tion, which owns all of the assets, inclu good-will, trademarks, &c., 
of the old-established business of Schinasi Brothers, cigarette manufac- 
turers, New York City. This transaction has been consummated by the 
diture by your company of $3,100,000 in cash, and the sale of $200,000 
of its own preferred s' , which it had, from time to time, purchased with 
its surplus cash in the open market. 

In Aug. 1916 your compen issued $150,000 of its preferred stock in 
exchange for $150,000 of the 7% cumulative preferred stock of Stephano 
Brothers, Inc. Your company’s proportionate holdings of the outstanding 
stock of Stephano Brothers, Inc., have not, however, been incr , in 
that $300, of its holdings of first preferred stock and $10,000 of its hold- 
ings of second preferred stock in that company have been redeemed by that 
company at par out of its surplus cash. 

During the year 1916 your com y commenced to extend its export 
business, and the progpese made in that connection has been satisfactory. 

In accordance with a a decided upon last year, to effect the more 
efficient and economical of the business done by its subsidiary 
com es, your company since Jan. 2 1917 has been the sole distributor 
of the brands heretofore marketed by its subsidiary companies, with 
the Fee of those marketed by Stephano Brothers, Cc. 

Stan Tobacco Co., Inc., Richmond, Va., and those operat: 
sively in foreign countries. It is anticipated that these changes 
appreciable economies in the operation of your company’s business. 
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Total 
—v. 1 


exclu- 
effect 
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Only such earnings of the a companies as have been declared 
as dividends to your company are included in this statement. 


INCOME ACCOUNT FOR YEARS ENDING DEC, 31. 


Int. & divs. rec. (I $1346 504 $860,313 $725,471 e748 031 
. . -(ieSS exp. ¢ - 9 ’ ’ 
Other income... . 18.036 61,453 151.337 355,046 














Total income________ $1,364,540 $921,766 $876,808 $1,103,077 
Preferred divs. (7%)--. 493,916 490,000 560,000 700,000 

Balance, surplus-_-_- -- $870,624 $431,766 $316,808 $403,077 

BALANCE SHEET DEC. 31. 
1916. 1915. 1916. 1915. 

Assets— $ Liabtlities— 3 $ 
Stock in other cos_ 9,020,191 5,816,907 | Preferred stock... 7,150,000 7,000,000 
Treasury securities ________ 171,581; Commonstock *__ 160,000 160,000 
Cash & secured de- Dividendsunpaid. 125,125 122,500 

mand loans___. 321,485 1,577,820) Bank loans____-- EEE: sean sameiaiates 
Loans to sub. cos_ 1,297,052 749,325 Sundry cred., &c_ 119,874 56,688 
Sundry debts, &c_ 438,545 175,206 | Sur. & profit & loss 2,022,274 1,151,650 

OR hint ue 11,077,273 8,490,838; Total -......-.-. 11,077,273 8,490,838 


Total 

* Consists of 160,000 shares ($100 par value), $16,000,000 for which the 
corporation only received $1 per share cash, and which were issued under 
the Virginia law at $1 per share.—V. 104, p. 958, 869. 


Federal Mining & Smelting Co., New York. 


(Report for Fiscal Year ending Dec. 31 1916.) 


F. H. Brownell, President, says in substance: 

Dividends.—The preferred stock outstanding, 119,861 shares, received 
dividends of $4 25 per share, amounting to $509,409. 

Production.—Stimulated by the high prices obtained for the metals every 
effort was made to increase i. output. The total shipments for 1916 were 
137,390 tons, against 75,449 tens in 1915. 

Operating Profit by Mines.—Our profitable mines yielded respectively 
during 1916 the foliowing profits: Wardner, $103,844; Morning, $1,006,020, 
and Mace, $169,661. 

Prices.—During 1916 and 1915 the New York quotations ranged: 


Range of— Silver Prices Per Oz. Avge. Lead Prices Per 100 lbs. Avge. 
1916____77.25c. down to 55.87 65.67c. $750 down to $550 $6.833 
1915__-__56.50c. do 46.25 49.67c. $7 00 do $3 70 4.678 


Mines.—The Iron Mountain and Frisco mines having proved unprofitable 
were closed down in Aug. The salvage on the former (plant, &c.) was 
78,331. The latter’s mill continued in operation until Dec. 22, but in the 
meantime the mill, plant, &c. (excluding mineral rights) were sold to the 
Tamarack-Custer Consolidated Mining Co. for $150,000. Only the high 
prices obtained made it possible to continue the operation of the Wardner 
ne. The ore would entail a loss under normal prices. It follows, there- 
fore, that we cannot look for a much longer life for that preety: 

At the Mace mines in both Green Hill-Cleveland and Federal territory, 
the pay ore has been bottomed and all work below the 1,250 level has been 
abandoned. Prospecting above the 1,050 level has discovered an ore shoot 
about 200 feet long of fair grade. We hope to be able to run two-thirds 
time, and to earn a fair profit from this operation for some time to come. 

Development at the Morning mine was very satisfactory. In driving 
westerly on the 800 level we found an extension of the main ore shoot, which 
— promise of producing a large additional tonnage. Production of ore 

rom the mine showed an increase of 38% over 1915. The new develop- 
ment just referred to was believed to warrant a further increase of output, 
and preparations were made to treat 300 to 400 tons per day of the Morning 
ore at the Wallace No. 1 mill. This mill was put in operation early in 1917. 

On May 1 1916 we acquired an option on the North Star and Triumph 
Gone which are located in Blaine County, Idaho, about 12 miles from 

ailey. The purchase price amounts to $150,000, of which $29,000 had 
been paid at Dec. 31 1916. Expenditures for development, mill and other 
construction and general equipment, amounted during the year to $314,924. 
These properties contain a large tonnage of a somewhat complex ore, 
carrying gold, silver, lead and zinc. We are now developing a method of 
treatment for this ore, and it is believed that the operation of the properties 
will prove profitable. 


ORE RESERVES AS OF JAN. 1. 
Milling Ore,Tons. Concentrates, Tons1stClassOre,Tons 
1917. 1917. 





1916. 1917. 916. 1916. 
LL ae 5,000 19,300 ,060 ,470 450 300 
RS ee 752,300 763,700 74,840 72,060 62,685 76,460 
Mace (Federal) _______ 87,700 7,200 8,350 800 4,390 520 
Green Hill-Cleveland__ 14,500 16,900 1,060 2,000 445 1,300 
Grand tot. all res’v's_879,500 807,100 86,310 76,330 67,970 78,580 


Although we mined over 700,000 tons during the year the ore reserves 
decreased only about 8%; the current development opening up new ore to 
the amount of 642,852 tons. At the Morning, which is our principal 
producing mine, we increases the reserves 11,400 tons over and above the 
476,156 tons mined. 

Wages, &c.—The average number of employees at all 
of Wallace office, was 1,223, at an average wage of $4. 
increased labor cost about 20.5%. 


lants, exclusive 
per shift.Total 
The average increase in the cost of 
Higher cost of labor and materials may be ex- 


—_—. 
American District Telegraph Co. of New York 
(Report for Fiscal Year ending Dec. 31 1916.) 


Pres. H. F. Stevens, New York, wrote in substance: 


The financial and statistical reports show a continuation of the pros- 
—_ which your company enjoyed during 1915 as a result of generally 
roved business conditions, and the outlook is encouraging. 
ur efforts to improve work conditions of employees and to increase 
wages when below the rates obtaining for similar services in other lines of 
business have m continued and are reflected in the increased operating 
expenses. In recognition of the increased cost of living, your board, in 
common with the action taken by other companies and individuals, ‘au- 
thorized the payment of a bonus to employees who had been in the con- 
tinuous employ of the company for not less than one year, amounting to 
$10,060, which was charged against our surplus. 


STATISTICS. 
1916. 1915. 1914. 1913. 1912. 
Miles of wire......... 1,726 1.744 | t'73q 113594 19499 
hen AEE Modiadt 18s 38 099 3 5 * 56 
eer 39,182 38, 7,723 38,419 38,196 
Messages delivered. -9,842/268 8,724:747 6,726,064 6.606.995 6.208'631 


Messages collected_-5,611,035 4,769,146 4,139,060 3.916.171 3.667.068 
EARNINGS, EXPENSES, &c. 





1916. 1915. 1914. 1913. 
GEOR POVORUE. .....ccncncvccanuns $946,283 $825,265 $710,429 $699,486 
Es RE oe 801,269 672,889 622,315 610,425 
Undivided profits........_____- $145,014 $152,376 88,114 89,061 
Dividends paid_..-........... 2. 76,782 "*95,978 T6789 Te'SOr 





ee ee rea $68,232 $56,398 $11,332 $12,170 
*Increase in dividend is due to the change in dividend payment dates. 


BALANCE SHEET DECEMBER 31. 











1916. 1915. 1916. 1915, 

Assets— $ Liabtlities— $ 
Piant, franchises,&c.4,136,072 4,133,257| Capital stock_____- 3,839,200 3,839,200 
Securities owned__.. 429,919 347,509] Accounts payable... 22,455 33,149 
Accounts receivable. 123,659 87,818| Div. pay. Jan.15°17 38,391 — .._. 
Materials & supplies. 15,500 14,792 | Reserves ___....... 39,654 33,712 
Prepayments. ____.. 7,836 11,757} Profitand loss__.... 800,931 742,760 
Cash in treasury_... 27,645 53,688 

oes 4,740,631 4,648,821 ee 4,740,631 4,648,821 
—V. 104, p. 665. 


American District Telegraph Co. (of New Jersey). 
(Report for Fiscal Year ending Dec. 31 1916.) 
INCOME ACCOUNT FOR CALENDAR YEARS, 














1916. 1915. 1914. 1913. 
CIS ac onthe atecarccm > ineiciea $2,844,095 $2,655,561 $2,517,682 2,391,818 
Oper. ex., deprec., &c__ $2,095,990 $1,907,426 $1,808,729 1,734,445 
Bd.int.(A.D.T.of N.J.)- 12,826 13,118 13,572 14,789 
7 a ae $735,279 $735,016 $695,381 $642,584 
Spec. paym’t to employs Rey el RR Ag aS 
SE wav deneduden (5)498,208 (5)497,805 (4)398,562 (4)398,556 
DROS oc cata $189,332 $238,211 $296,819 $244,028 
BALANCE SHEET DEC. 31. 
1916. 1915. 1916. 1915. 

Assets— $ $ Liabilities— $s $ 
Properties ace’t..12,704,346 12,438,726| Capital stock__-. 9,965,351 9,965,351 
Miscell.investm'ts 310,128 310,914 | Cap. stk. sub. cos. 15,229 15,229 
Piiivcncaneecsat 334,830 337 ,882 | Bonds. ......-. -. 285,000 291,000 
Bills & accts. rec’le Pur. money mtges. 370,625 413,125 
(less reserve) - -- 230,066 216,353 | Pay’ts rec. in adv- 300,475 248,551 
Deferred charges- 36,643 19,455 | Reserves __...--- 889,772 848 ,046 
Supplies in stock -- 178,891 139,846 | Miscellaneous - - - - 389,515 284,526 
lc sowence a1,578,938 1,397,349 
Total .........13,794,905 13,463,177 Total _.....-..13,794,905 13,463,177 





a After deducting in 1916 $7,743 for adjustments.—V. 102, p. 1539. 


Butte & Superior Mining Co. 
(Fifth Annual Report—Year ended Dec. 31 1916.) 


Pres. N. Bruce MacKelvie, N. Y., Mar. 31, wrote in subst.: 


Results.—The net profit for the year amounted to $8,792,131, which, 
with additional miscellaneous income of $81,315, makes a total net income 
of $8,873,446, against $9,125,947 for 1915. This is equivalent to $30 57 
per share on the 290,197 shares outstanding on Dec. 31 1916. 

Dividends.—During the year two regular quarterly dividends of 75 cents 
each were paid and two quarterly dividends of $1 25 each, making $4 in 
regular dividends paid, and, in addition, extra dividends amounting to $30 





supplies is J 30%. 


pected during 1917 
DETAILS OF INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 
1916. 1915. 1914. 1913. 
Vejue. of products Ce eee $5,204,513 $2,782,659 $2,200,778 $3,248,407 
educt— 
Cost of production__-_-_-_ $2,435,748 $1,315,032 $1,144,867 $1,568,096 
Smelt., freight & treat__ 1,723,997 1,011,688 866,818 1,236,034 


Adj. acct. Gr. Hill-Cleve- 

















Rg ee es) Be ee ts Cet ee ee 24,344 
Net. profite.__._.... $1,044,768 $455,939 $189,093 $419,933 
Interest, rent, &c______ 136,563 40,101 42,463 79,954 
Dividends received__-_-_ 307 ,O8S8 283 ,000 660,000 422,000 ; 
Rent Mace Plant to G. 
Re is 169,661 Seen ”° =) gexese 111,272 
Sale material to G. H. 
ee re, Pe 0: eo Bee. iy ee See 30,907 
Net income_-______-_- $1,658,079 $808 ,602 $891,556 $1,064,066 
General expenses ___-_-_- $107 ,483 $75,886 $94,663 $71,753 
EE i ON: re ape 2 19,874 
Cost of ore purchases__- Cees 8. witienwn:. o. oeeodas o water 
Net earnings_______- $1,489,564 $732,716 $796,893 $972,439 
Preferred dividends___(44%4)509,409 (4:479,444 (5'599,305 (6)719,166 
Balance for year_____ $980,155 $253,272 $197,588 $253,273 
Previous surplus___-_-_-_- 1,219,537 1,388,614 1,435,523 1,464,674 
I a hc $2,199,692 $1,641,886 $1,633,111 $1,717,947 ' 
Deduct—Depreciation.. $286,436 $170,728 $136,861 $117,001 
re Ge om me |, p lavanmunenae 165,423 
North Star (Triumph 
pro “, ee ae Die ee . dncites —seontieinas 1. aaa 
Plant rehabilitation, &c. 16,296 SORE. | edie. eee 
en) ee re es Swain yi eon 
Miscellaneous __._____- 3,710 5,000  * | eee Sta 





$1,219,537 $1,388,614 $1,435,523 
BALANCE SHEET DECEMBER 31. 


1916. 1915. 1916. 1915. 
Assets— § $s Liabilities— $ $ 
aMines & equip’t.18,000,000 18,000,000 | Preferred stock. ..12,000,000 12,000,000 








Investments _._ . b288,620 286,120|Common stock... 6,000,000 6,000,000 
Materials & supp. 174,604 120,480 | Accounts payable. 373,719 257,658 
Accounts receiv’le. 655,496 521,531 | Depreciation, &c. 303,658 ._._.-.- 
eee ee 1,136,983 548,704 | Surplus --_-_---_- 1,578,326 1,219,537 

Total . - ~- .. ..20,255,703 19,477,195! Total -._......20,255,703 19,477,195 


a Mines and equipment carried at par value of outstanding capital stock, 
regardless of the actual value of the property. b Includes 28, shares of 
Bunker Hill and Sullivan stock ed at par $10 ~ share. Last known 
Spokane Exchange quotation $46 bid; $50 asked.—V. 104, p. 1048, 667. 





per share; amounting to $9,490,430, or something over $600,000 in excess 
of net profits for that period, there was, however, a sum largely in excess of 
this available for dividends. Dividends paid for the year 1915 amounted to 
$4,908,115, with the operating profit of $9,074,152. Among the items in 
current and working assets, shipments in transit and cash on Dec. 31 1915 
amounted to $5,036,989, against $4,049,343 as of Dec. 31 1916. Since 
June 1914, up to and including Dec. 1916, your company has disb 
dividends aggregating $15,010,454. 

Contract.—The contract your company entered into on March 27 1915 
with the American Zinc, Lead & Smelting Co. for treatment of concen- 
trates at its smelting plants at Coney and Dearing, Kan., was for two years 
and, having expired, shipments will be discontinued. The zinc company 
will treat during the month of April about 4,000 tons of concentrates under 
! an adjustment called for under the contract for a certain minimum tonnage 
! per month which it was unable to treat during November and December on 
account of shortage of gas. : 

Commencing April 1 our entire output will be shipped under our contract 
with the American Metal Co. 

Prices, &c., of Spelter.—Prices for spelter at East St. Louis averaged 
12.63c. per Ib. against 13.05c. for 1915. While such high prices did not 
prevail for prime Western spelter as was the case in 1915, there was a much 
s ier demand during the entire year. ‘The production of spelter in this 
country was at a new high figure for 1916, production amounting to 658 ,488 
tons as against 489,519 tons in 1915. At the present time the price of 
spelter is quoted around 10c. per lb. for the second quarter of 1917. This, 
of course, is still an abnormal price as compared with the average over a 
period of years prior to the war. 

English Demand.—Assuming that England used as much spelter in 1916 
as was the case in 1914, the production in that country must have increased 
about 60,000 tons to account for the decrease in our exports to England. 

Capital Stock.—During the year the capital stock issued and outstanding 
was increased by 17,500 shares, issued in payment of 35.000 shares of the 
common stock of American Zinc, Lead & Smelting Co. The latter company 
showed earnings available for the common shares for the year 1916, after 
providing for depreciation, bond interest and preferred dividend, amounting 
to about $35 per share and declared during the year 1916 one quarterly 
dividend of af oor share and on March 31 a second declaration 4 been 
made at the same rate, payable May 1. 

Data from Report of V.-Pres. & Man’g Director, Butte, Mont., Mar. 29. 
| Ore Reserves and Mining.—Estimates of ore reserves as 0} ec. 31 show 

1,044,850 tons, containing an average of 17.7% zinc and 5.65 oz. silver. 

The ore reserves, though greater than have been shown for two or three 
; years oe are none too great in view of the large tonnage of ore that is now 
} boing died, and in order to speed up developments, a diamond drill was 
' put in operation in December, and with the aid of this machine and with the 
, relief which we will soon have from production of waste from the new 

shafts, we should by the end of the coming year be able to considerably 
increase ore reserves. 

The total ore mined for the year was 626,803 tons at an average cost of 
$4 50 per ton, exclusive Of sone. or $1 14 more than the average cost for 


the previous year. erence is entirely accounted for by the differ- 
ence in labor and supply costs. 


a 
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INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31. 


1916. 1915. 1914. 1913. 
Zinc, &c., sales, &c___-*$13,141,551*$12,087,117 *$3,238,415 $2,676,653 
7,13 4 918,868 








ONE... 4 as eae ae _.- 3,007,418 1,927 ,13 062 ,3 . 
IN i 5b os co edn -- 1,841,50% 1,085,681 709 834 799.879 
Other charges_.....--.- 493 148 73,323 20,112 
Total oper. exp., &c_- $4,349,420 $3,012,965 $1,845,502 $1,738,859 
|. eee _--- $8,792,131 $9,074,152 $1,392,913 $937 ,794 
Other income -_-_-_- ee 81,315 51,796 24,215 5,194 
Total income____._-- $8,873,446 $9,125,947 $1,417,128 $942,988 
Dividends........ (340) x9 490 430 (180) 4908 115(2244)611909 —-------- 


Balance, sur. or def_def.$616,984Sr$4 ,217 ,832 sur.$805,219 sur.$942,988 


* After deducting freight, $1,483,770 in 1916 against $1,157,016 in 1915 
and $799,260 in 1914. x Dedu by company from profit and loss ac- 
count, but shown as above for comparative purposes. 


BALANCE SHEET DEC. 31. 











1916. 1915. | 1916. 1915. 
Assets— $ | TAabtlittes— 3 3 
Property acc’ts.._.a5,254,260 4,458,133 | Cap. stock issued_ 2,901,872 2,726,970 
Stks.,bonds&adv 692,063 574,295 | Accounts payable. 633,475 120,544 
Ship’ts in tran.(est) 3,195,814 2,908,802 | Accrued pay-roll_. 264,678 209 ,866 
Mater., supp.,&c. 328,372 179,536 | Accrued taxes, &c. 257,184 275,907 
Accounts receiv'le. 10,362 40,350 | Premium on sales 
Prepaid insurance. 5,591 10,205| of cap. stock,less 
Linceunesabee 853,529 2,128,187 underwrit. exp. 1,214,222 1,214,386 
Deferred charges. 542,163 486,129 | Undivided profits.b5,610,722 6,237,965 
<0 ee 10,882,154 10.785,638 | rr 10,882,154 10,785,638 


a Includes in 1916 mining claims, $2,769,938: plant and equipment, 
$2,332,101; and development, $152,221. x After deducting miscellaneous 
items aggregating (net) $10,259.—V. 104, p. 1705, 1492, 1147. 


Braden Copper Mines Co 
(Second Annual Report—Year ending Dec. 31 1916.) 


Pres. William C. Potter, N. Y., April 2, wrote in substance: 


Extensions.—During the past year our efforts have been directed toward 
optaining the maximum output of copper, together with the completion of 
plans for plant extensions to 10,000 tons per day, and the inauguration of 
actual construction work, which is now actively under way. 51,230 ft. of 
development work has been done in the mine, which has added very greatly 
to the tonnage of ore previously reported as in sight and partly developed. 


Consulting Engineer's Estimates of Copper in Positive and Probable Ores. 





Amount of Ore———— Per Ct. of Copper. 

Nov. 171916. Jan.11915. Nov.17'16. Jan 118 

ie 4 131,680,000 66,225,590 2.40% 2.94% 
Probable ore..........- 88, ,000 20,220,026 1.89% , hy G, 





2 
acai aerate 219,680,000__ 86,445,616 2.19% 2.88% 

This shows an increase in positive ore of 65,451,410 tons and a corre- 
sponding increase in copper contents of 1,213,288 tons. This is equivalent 
to an increase of 62.3% of the gross copper contents of the ore actually in 
sight in 1915. 

In view of the large amount of positive and probable ore, your manage- 
ment was forced to consider the probable eventual extension of plant ca- 
pacity beyond 10,000 tons of ore per day. This, together with the extremely 
crowded condition at Sewell, made it advisable to change the proposed lo- 
cation of the new smelting plant from Sewell to Caletones, whichis close to 
a point on the Braden RR. about 7 miles from Sewell by the railroad, 
or 4 miles in a direct line. 

In June 1916 a serious accident to the main tailings dam not only greatly 
interfered with the production during the second, third and fourth quar- 
ters, but made necessary other and more comprehensive plans for tailings 
disposal. These changes and other essential improvements, together with 
increased cost of labor, freight and materials, have added greatly to the 
amount of money previously considered as necessary to bring the plant up 
to a capacity of 10,000 tons per day. 

New Bonds.—Except for $3,! 2d lien Collateral Trust 5-year 7% con- 
vertible bonds and $500 Collateral Trust 10-year 6% convertible bonds, 
all of these issues have been converted into stock of the company and the 
remaining bonds, above mentioned, have been called for payment under 
the terms of their indentures and funds are on deposit with the trustees 
with which to redeem them. A new issue of $20,000,000 15-year 6% sink- 
ing fund gold bonds (non-convertible) was authorized, and of this amount 
$15,000,000 were issued as of Feb. 1916. Part of the proceeds of this issue 
were used to retire indebtedness to the Guggenheim Exploration Co., and 
the balance is being applied for working capital and towards the comple- 
tion of plant extension of the Braden Co Co. . §24. 












an etallurgica ata 
duced [Before Deducting Depreciation or Loss due to 
Off Obsolete Plant Accounts.) 





Quarters in 1916— lst Quar. 2d Quar. 3d Quar. 4th Quar Total. 
Blister copp. prod. (tons). 5,212 5,118 4,167 6,5 21,076 
Ore treated (dry tons)_._.371,852 337,674 259,806 393,297 1,362,629 
Daily average__________ 4,086 3,711 2,824 4,2 3,72 
Copper in ore treated (%) 2.154% 2.012% 2.101% 2.217% 2.127% 
Ret avin Ce OMe, AS caieee reihe  There 

n OLCOTT ee . 0 . 70 . 0 . 0 - 0 
Net per lb. copp. at plant. 6.80c. 8.34c. 10.04c 7.48c 8.03c 


The average net price realized 
during the year was 26.35c. per pound. 

A reserve account for plant depreciation was set up and the sum of 
$658,331 has been applied for this purpose, or 5.43% of tne original cost 
of the plant, including the Braden RR., but exclusive of the original cost 
of mining property and real estate. In addition $927,958 has been written 
off against plant to cover the value of certain improvements, which nave 
become obsolete or useless during tne current year. 

yer comparative income account and balance sheets see V. 104, p. 1698.1 
—V. 104, p. 1698, 562. 


Kennecott Copper Corporation. 
(Second Annual Report—Year ending Dec. 31 1916.) 
Pres. Stephen Birch, N. Y., Apr. 4, wrote in substance: 
Property.—One additional lode claim at Kennecott was patented, making 
23 patented lode mining claims and 14 patented placer mining claims 
owned by the corporation at Kennecott. The corporation acquired at 
Latouche during the year 11 lode claims and various water rights, tunnel 
and mill sites, including pipe lines, machinery and buildings thereon. 

Operation of Mines at Kennecott.—During the year there was mined at 
Kennecott from the Bonanza and Jumbo mines 297,843 tons of ore aver- 
aging 18.69% copper. Production from this tonnage mined was 98,778 

tons, yieldin .36% copper, or 52,705 tons. At Latouche there was 

mined from the Beatson mine 184,411 tons of ore averaging 2.30% copper. 
Production from ore mined was 27,309 dry tons, yielding 12.58% copper, 
or 3,436 tons. There was therefore prospec from the corporation’s A 
mines Curing the year a total of 126,087 tons of shipping ore and concen- 
trates containing 56,141 net tons, or 112,282,000 Tbs. 
average copper tenor to the ton of 44.53%. 

Milling Operations.—At the Kennecott plant 229,717 o7 
averaging 8.49% of copper were milled during the year. oncentration 
ratio was 7.67. Concentrates produced amounted to 29,949 tons of an 
average grade of 53.6% copper. The av e recovery was 82.27%. Ore 
milled at the Beatson plant amounted to 177,803 dry tons of an average 
assay of 2.12% copper. Concentration ratio was 8.59. Concentrates 
R uced amounted to 20,701 tons of an average grade of 14.29% copper. 

he average recov: for the year was 78.91%. 

Leaching Plant.—During the year 62,450 tons of tailings assaying 
1.48% copper were leached. Precipitates produced amounted to 703 dry 

ms of an average assay of 69.9% copper. Plans are now being prepared 
to increase the capacity of the leaching plant from 300 to 700 tons day. 

Cost of Producing Copper -—There was received at smelter during the: ear, 
after allowing for smelter deductions, 108,372,783 lbs. of deliverable re- 
nm pet copper. hu ITS cost of production per pound of copper of 5.10c. 

erag ur e year 
se was 25.34c. per pound of co: , [a eo 


per. 
evelopment.—This work consisted 
shafts, winzes and upraises. of 15,340 ft. of drifts, cross-cuts, 


of copper, or an 


tons of ore 
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Bonded Debt.—On Dec. 31 1915 there were outstanding $218,000 Ist M. 
bonds of the corporation. These bonds were all presented for conversion 
into stock and the mortgage canceled. This leaves thecorporation with no 
bonded debt. ‘ 

Dividends.—The following dividends were paid during the year: On 
March 31 1916 ($1 per share), $2,780,583; on June 30 1916 ($1 50 per share) 
$4,179,810; on Sept. 30 1916 ($1 50 per share), $4,179,872, and on Dec. 36 
2316 (31 50 per share), $4,180,018, making a total of $5 50 per share, or 

15,320,283. 

. Stock and Bonds Acquired.—During the year 56,970 shares of Braden 
Copper Mines Co. stock were acquired through the issuance of Kennecott 
Copper Corp. shares in exchange therefor at the rate of 1 share of Kennecott 
stock for 3% shares of Braden stock. Braden Copper Mines Co. bonds 
acquired by the corporation pursuant to its offer of Dec. 15 1915 to Braden 
stock and bondholders were converted by the corporation into Braden 
stock, and the corporation owned on Dec. 31 1916 2,564,650 shares of 
Braden Copper Mines Co. stock out of a total of 2,590,706 outstanding. 

There was acquired during the year 2,902% additional shares of the 
Alaska SS. Co., through the issuance of shares of the Kennecott Copper 
Corp. therefor at the rate of 2 shares of Kennecott stock for 1 share of 
Alaska Steamship Co. stock. The corporation therefore owned at the 
close of the year 23,854.125 shares of Alaska Steamship Co. (par $100) out 
of a total outstanding of 45,000. 

Alaska Steamship Co.—The net_earnings of the Alaska Steamship Co. 
for the calendar year 1916, after allowing for depreciation and all charges, 
were $1,211,322, $561,947 representing profit from sale of the 8S. Seward, 
the actual net earnings from operations being $649,375. Cash dividends 
ag ating 8% for the year were paid in addition to stock dividend of 50% 
aia Des. 30 1916. This stock dividend of 50% increases outstanding 
capital stock of the Alaska Steamship Co. to $4,500,000. To care for the 
rapidly increasing business of the company, there were purchased late in 
1916, at a total cost of $910,000, the Stanley Dollar and the Henry sf 
Scott, steel freighters of a carrying capacity of about 2,500 tons each. 
There were no vessels lost during the year and no serious accidents. 

Copper River & Northwestern Ry.—Operations of this railway during the 
year were satisfactory. To supplement its present equipment, orders were 
placed in the latter part of the year for one Mikado type freight locomotive 
and forty steel flat cars. Operating income for the year was $1 768,671 ‘ 

As to comparative income account and balance sheets, see V. 104, D- 
1698. Also see Braden Copper Co. below.—V. 104, p. 1698, 1148. 


Pittsburgh Coal Company (New Jersey). 
(17th Annual Report—Year ended Dec. 31 1916.) 


Chairman M. H. Taylor, Pittsburgh, March 13, wrote 
in substance: 


Production.—The total tonnage produced and handled for the year, ex- 
clusive of outside coal purchased and handled by the indirect subsidiary 
companies, was 18,709,926 net tons, a decrease of 424,510 net tons, or 
2.22%. Production in the Pittsburgh district fell off 1,502,389 net tons, 
or 8.65%. This loss was partially offset by tonnage gains in other districts 
and by increase in bought coal. 

Earnings.—The gross earnings from all sources were $5,592,799, an in- 
crease over 1915 of $1,372,962, or 32.54%, and the net earnings, after all 
charges, including usual depreciation, were $3,143,926, an increase of $1,- 
490,402, or 90.13%; the net earnings being 11.64% on the pref. stock 
now outstanding. 

As of Dec. 31 1916 the undivided earnings account stood in credit the 
sum of $12,636,543, an increase for the year of $1,793,028. 

Working Capital.—The net working capital as of Dec. 31 1916 was $9,- 
092,106, an increase of $2,495,928. This increase is chiefly due to excess 
of earnings over dividends paid and unexpended depletion and depreciation 
reservations for the year. 

In a 1916 practicallly a general suspension of work at the mines 
occurred, which continued for a a of about six weeks, a full month after 
the heavy Lake shipments usually begin. An unusual scarcity of cars then 
set in, with the result that, excepting during the first quarter, the company 
had no free shipping month during the year. 

Costs and Selling Prices.—The contracts made during the general con- 
tracting period were higher than for 1915, exclusive of the increase in labor 
scale effective April 1 1916, were well in line with our competitors but did 
not anticipate the runaway market which ruled for the last half of the year. 
The cost of production under the new wage scale, and especially the heavy 
advance in all ¥ yk was underestimated on a decreased tonnage. Re- 
stricted output did not permit the company to enter the market during the 
rise in values during the latter part of the year, but confined it to its con- 
tract obligations. 

Of our productive capacity 8% was out of commission during the entire 
year; the remaining 92% was used but 57%. 

Mining Department.—Construction of No. 8 mine on Montour RR. was 
authorized in 1916, and will be ready to run May 1 1917 at an estimated 
cost of $107,000. 

Labor.—Labor scale adjustment caused a 
Pittsburgh district from May 13 to June 28 an 
12 to April 26. 


ractical suspension in the 
in the Ohio field from April 
The run-of-mine basis became effective on resumption. 
The Penna. State Compensation Law went into force Jan. 1 1916, and has 
added a large increase in the cost of injuries sustained. 

Bonds.—During the year there was paid out of working capital for bond 
and mortgage retirements the sum of $524,279, in addition to $372,000 paid 
from depletion fund, and there was sold by the Montour RR. Co. and guar- 
anteed by the Pittsburgh Coal Co. (Penna.) $200,000 of an authorized issue 
{$400,000} of Car Trust bonds for the reconstruction of 800 railway cars. 

Finances.—The large decrease in bills payable and increase in free working 
capital to an amount it has never before reached, and against which there 
are no unusual obligations, indicate the virility of the company in view of 
the record, that since 1907, excepting for 1913, there has not been a full 
year of good business, such as 1917 promises now to be. 

Plan of Readjustment.—The committee is now engaged in working out 

the details required for carrying out the plan, following the recent favorable 
decision of the court, and it is the expectation that the Fa can very shortly 
be carried into effect and thereby the stockholders will receive the balance 
of the dividends for the year 1916, as provided by the plan. [See plan in 
V. 102, Pp: 804, 1166.) 
Outlook.—The demand for the year will be larger than can be produced 
under labor supply, even if transportation improves, and also taking our 
increased facilities to account. A higher average price will be secured 
upon all of the output and the results from operations will be larger over 
1916, under any outlook now indicated as probable. 


The usual comparative tables of earnings and balance 
sheet were given in V. 104, p. 1269, 1041, 768. 


Diamond Match Company. 
(Report for Fiscal Year ending Dec. 31 1916.) 


Pres. W. A. Fairburn, Chicago, May 2, wrote in subst.: 


Results.—The past year was eventful in the match industry and beset with 

most unusual and difficult conditions. Notwithstanding the constantly 

increasing cost in the presences and distribution of matches, occasioned 
oO 


by the excessive costs of materials, labor, taxes, &c., cost company realized 
net earnings of $2,780,121, t $1,605,009 for 1915. 
Dividends .—On 


extra, was paid; the dividend was in % in June and similar 
dividends were ey in Sept. and Dec., aggregating 7 34 % for the year 1916; 
on Mar. 15 1917 a dividend of 2% together with 1% extra was paid. 
Timber Profits.—The policy of conserving the California timber for direct 
use in the match business, although necessitating the curtailment of the 
company’s lumber operations, has worked out in a satisfactory manner. 
The California lumber operation, after deducting $14,126 for depreciation 
and the value of timber removed, realized a profit of $15,442, against a loss 
of ps7 608 in 1 


nts, &c.—Plants, real estate, &c., increased during the year $902,104, 
toh related di tion 


reserve account $379,203, resulting in a net increase of $522,901. At 
Dec. 31 1916 the investment in planes. real estate, &c., after deducting 
reserve for depreciation, was $4,345,227, agst. $3,822,326 for year. 
The investment in the C ee, account, less reserve for de- 

, is now shown at $2,291,764, agst. $2,283,479 at Dec. 31 1915. 
and domestic investments are now carried on the books at 
of these securities, 
f the ordinary or deferred shares of Bryant 


Mar. 15 1916 a dividend of 14%, together with 1% 
creased to 1 


The f 


no 
$936,811, which sum represcate a conservative valuation 
co. principally of 181,000 o 


nsisting 
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& May, Ltd., par value £1 each, on which dividends, aggregating 10% were 


received during the year. 

Construction, &c.—There was — to operating expenses $422,506, 
of which amount $400,391 was expended for the construction of plants for 
the manufacture of potash and the sum of $22,115 for depreciation of plants 
other than match factories; and in harmony with the policy heretofore 
adopted of providing for depreciation of match factories, the further sum 
of $150,000 was reserved from earnings and credited to the depreciation 
reserve account. 

Excess Current and Operating Assets over Liabilities (except capital stock, 
surplus and reserves.) z . 
Curr. & Oper. Curr. & Oper. Net Worki 
Assets .(a) Liabilities .(b) Capital. 
$6, , $4 76 $1,864,727 
7,866,338 29 5 ,637 ,308 
6,891,007 
8,743,595 632,85 


743, 32,855 8,110,740 
9,775,324 382,857 9,392,467 


a Consisting of cash in banks and offices, accounts and notes receivable, 
inventories and deferred charges to operations, but not including plants, 
real estate, pine lands, foreign and domestic investments and advances to 
allied companies. b Embraces all liabilities except capital stock, surplus 
and reserves. 

Potash Plants.—The three experimental potash plants previously men- 
tioned have progressed in a most satisfactory manner. Two of the plants 
are a demonstrated success and have been producing daily for several 
months; the third plant has also produced some muriate of potash and other 
important by-products. Our requirements of muriate of potash, heretofore 
obtained exclusively from Germany, are now being supplied from our own 
plants located in California, Utah and Massachusetts. Therefore, your 
company is assured of an adequate supply of this most necessary ingredient 
— of the duration of the war. 

he product of these potash plants, however, owing to the high cost of 
roduction and excessive freight rates, will probably be unable to compete 
n price with German muriate of potash when importations from Germany 
are resumed; it has therefore been deemed advisable to charge to operating 
expenses $400,391 to cover the cost of the potash plants. Your company 
is the pioneer in producing from domestic sources and on a commercial 
scale, high-grade muriate of potash, suitable for the chemical industry. 

{For income account and balance sheets see V. 104, p. 1141. 1048. 


Miami (Ariz.) Copper Co. (of Delaware), New York. 
(Report for Fiscal Year ending Dec. 31 1916.) 


J. Parke Channing, V.-Pres.-Cons. Eng., Mar. 28 wrote: 


The net production of copper during the year amounted to 53,518,331 Ibs. 
from the treatment of 1,842,017 tons of ore. The recovery in the concen- 
trator was 73.88% of the total copper in the ore, of which 95% is returned 
to usin merchantable form, the difference being smeltery and refinery losses. 

Churn-drilling and underground work have materially increased the 
reserves of low-grade ors so that on Jan. 1 1917 reserves stood as follows: 
(a) High-grade sulphide ore, 16,400,000 tons at 2.40% copper; (6) low-grade 
sulphide ore, 28, ,000 tons at 1.06% copper; and (c) mixed sulphide and 
oxide ore, 6,000,000 tons at 2% copper. 

In order to put the mine and mill on a 6,000-ton-a-day basis with high 
concentrator recovery, additional wer will be requir and the power- 
house will be enlarged by the installation of two 610 h. p. boilers and two 
4,000 k. w. turbo-generators with the necessary adjuncts. 

A sliding wage-scale based on the price of copper has been in effect at the 
mine for over two years, and it is estimated that wages have been at least 
50% higher last year than during pre-war times; in addition, all supplies 
have cost more. In view of the above facts a cost of 9.52c. per Ib. of 
refined copper can be considered as eminently satisfactory. 

Extracts from Report of General Manager, Miami, Ariz., March 18. 

During the year a gradual expansion in the scale of operations was 
brought about, the daily tonnage milled increasing from 4,400 in Dec. 1915 
to 5,600 tons per day in Dec. 1916. A corresponding increase in copper 
production was obtained, until at the present time the monthly production 
amounts to about 5,000,000 Ibs. In the operation of the mine, the demand 
for increased production has been met without difficulty. 

Mine development for the year amounted to 42,118 ft., of which 23,845 ft. 
consisted of drifts and crosscuts and 18,273 ft. of raises and winzes. The 
570-ft. haulage level has been nearly completed and work on the inter- 
mediate levels at 470 ft. and 520 ft. depth hasso far advanced that we have 
been enabled to increase greatly the tonnage of ore mined by slicing. 


INCOME ACCOUNT FOR CALENDAR YEARS ENDING DEC. 
1916. 


53 ,433 ,863 
24.465 cts. 
$13,072,440 
$3,135,118 
422,632 


31. 
1914. 
32,879,447 
13.3488 cts. 
$4,389,026 


$1,835,081 
298,019 


’ 


COG COE TE) 6 ce eniidbawidcuanne 
Price per pound 
Total sales 

Deductions— 
Concentrates $2,158,386 
General mine expenses 381,934 
Freight on concentrates 265,396 
Smelt., refg. & freight on pig copper - 32,544 758,175 
Selling expenses, &c 76,116 
Legal expenses 23,8 
New York office expenses and taxes _ 
Silver proceeds 
EE LS a eae a 
Gain in power and supply accou.+s_- 


Total deductions 
Balance 


63,275 
Cr.30,062 
9, Cr .9,90 
Cr.15,750 Cr.13,971 
$5,088,306 $3,673,203 $3,026,396 
$7 984,134 $3,589,681 $1,362,630 

15,468 15,000 57,750 
$3,604,681 $1,420,380 

$18,766 $52,274 

1,140 1,290 


Cr.9.396 Cr.10.293 


Cr.27'868 








Interest on loans (less bank deposits) 
Interest on bonds 

Depreciation 

Dividends 


Balance, surplus $3,463,878 $1,727,557 
BALANCE SHEET DECEMBER 31. 
1916. 1915. | 
Assets— $s $ 
Mining property_. 1,597,946 1,534,922 
Development _.-- 1,207,071 1,416,994 
Construction 2,984,537 3,058,844 
Stock investment-_ 100,000 100,000 
Ore and metals on 
hand, &c___.__*5,419,056 3,017,566 
Mat’ls & supplies_ 346,439 214,891 
Unexpired insur_-_ 1,762 1,456 
1,525,109 53,740 
29,075 


20,101 
13,202,022 9,427,488 | 13,202,022 9,427,488 
* Includes in 1916 cop sold for future peng A $5,345,898; copper in 
concentrates, $54,483; silver, $9,423; and ore, $9,252. 
a Before deducting $423 ,588 depletion of mines.—V. 104, p. 1595, 1493. 


Arkansas Natural Gas Co. 
(7th Annual Report—Year ending Dec. 31 1916.) 


President J. C. Trees says in substance: 


Duri the year 1916 all of the outstanding General Mortgage serial 
bonds May 1 1910, were exchanged for 50% in new 20-year General 
M e 6% bonds of 1916 and 50% in 7% cumulative preferred stock, 
dai May 1 1916. There were issued and outstanding: $7,500,000 
common stock, $2,365,000 preferred stock, $270,000 Ist M. 6s, and $2,365,- 
000 Gen. M. 6s. In addition, there were in the 000 new 


treasury $1,365, 
eneral mortgage bonds available for acquiring viditlonat property and 
$135,000 pr 





$111,163 


1916. 1915. 

LAabdtlities— $ $ 
Capital stock_.-. 3,735,57 3,735,570 
Prem. on shares less 

expenses of issue 1,995,412 
Dec. pay-roll, &c- 102,775 
Smelt. & fet. chgs- 245,320 
General supplies _- 37 ,330 
Accident reserve_- 20,000 
Reserve for taxes. 242,548 115,736 
Depl'n of mine res. 423,588 
Profit and loss_..a6,215,636 a3,175,345 


1,995,412 
186,696 
293,541 

84,031 
25,000 


Accts. receivable_ 








eferred stock. 

usive of gas purchased and drilling well accounts, we show a pouty 
ing decrease in the opera ex in many departments during the year 
1916. The general and aneous expense shows an increase, which 
was occasioned LS the refinancing of the company (as per plan V. 103, 
p. 495, 408). e reduced our 6% bonds outstanding to $2,680,000. 





Notes payable were also reduced to about $450,000, which will mean 
ag saving to the company, in the way of interest, during the 

The total number of consumers supplied in Dec. 1916 was 16,776, against 
15,843 in Dec. 1915, an increase oF 933 consumers. For eo re of 
securing an increase in rates, a new sliding scale was adopted in 1916, 
effective as to domestic consumers July 1, and as to industrial consumers 
Aug. 1. The earnings from gas sales during 1916 increased $73,571 over 
1914 the highest previous year, and the gas sales for Dec. 1916 were 
$135,236, our record tothattime. (Jan. 1917 sales amounted to $156,335). 

This company holds leases on 61,655.87 acres in La. and Ark., of which 
5,510 acres are operated and 56,291.87 acres are unoperated. Of the above 
acreage the company owns 34,518.38 acres of oil and gas rights; 12,891.98 
acres gas righus only; 240 acres one-third of the oil rights and all of the 
gas rights and 14,005.51 acres one-third of the oil and gas rights. 

On Dec. 31 1916 the company owned and operated 26 wells in Louisiana, 
of which 21 are gas wells and 5 are oil wells; 8 wells were drilled; one produc- 
tive of oil and three of gas and 4 were non-productive. We are now pur- 
chasing gas from 14 other producing companies. Three wells were drilling, 
as of Dec. 31 1916, of which two have been completed. No. 53 Wilson, 
in Caddo Parish, La., being a 31 million foot gas well and the other being 
or. We had an ample su ply of gas throughout the year. 

uring 1916 we laid 8,884 ft. of pipe in the field, and 28,872 ft. of pipe 
t. 


for the plants, and reclaimed 48,528 ft. of pipe from the field and 18.47 
from the plants. 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 
1916. 

$1,015,847 

19,608 


1915. 


1913. 
$847 ,850 
6,796 


1914. 
$942,277 $856 ,012 





Gross earnings 
Gas_ purchased 
Production expense_--- 
Miscellaneous 


14 
9°318} 
$1,035,455 $854,646 $951,595 $856 ,012 
$260,806 $211,172 $120,840 
004 17,886 96,70 i $318,472 
226,565 132,689 
46,407 79,441) 


$502,030 $429,671 
$352,616 $537 .540 
$242,925 $243 1405 


’ 7,726 71, 





Total expenses, &c_-- 
Net earnings 
Bond interest 


rt ttt $318,472 


Field develop. work,adj.& 
uncollect. gas accts. 


charged of 74,638 30,951 


$319,781 $347 ,627 
$119,161 $4,989 
BALANCE SHEET DEC. 31. 
1916. 1915. Liab. (Concl.—) 1916. 
$ $ Bonds outstanding$2 680,000 
12,655,997 11,623,914 | Bills and accounts 
19,890 13,781 32,632 1,074,329 


payable (net) -- 
Depreciation 119,162 36,273 
12,675,887 11,637,695 def.20,907 def.20,907 

Liabilities— 
Common stock... 7,500,000 6,500,000 


Surplus 
12,675,887 11,637,695 
Pref. stock 2,365,000 


30,533 


$344,970 
$192,570 





Total deductions_--- 


$356,518 
Balance, surplus 


$165,406 


1915. 


Assets— $4,048,000 


Investment 











In the above balance sheet the company deducts depreciation from total 
assets, deficits from total liabilities. "We deduct those figures as shown 
above for comparative purposes.—V. 104 p. 953. 


American-La France Fire Engine Co., Inc., Elmira, N. Y. 
(Report for Fiscal Year ending Jan. 1 1917.) 
Pres. J. R. Clarke, Elmira, Feb. 7 1917, wrote in subst.: 


The volume of sales or orders taken during the year 1916 was by far the 
largest in the history of the company, aggregating some $3,500,000. The 
total mount of invoiced sales or shipments for the ad was $3,038,277, 
about $750,000 more than for the previous year. he net earnings for 
1916 were $353,570, a gain of $84,438 over 1915. 

Costs of material and labor during the year increased heavily and diffi- 
culty was encountered in obtaining proper material and competent labor. 
The margin between cost and sales price was maintained against these diffi- 
culties partly through increase in volume produced but largely through a 
careful study of efficiency and qoonomey in the production. 

During the past year, in addition to the regular dividends on its preferred 
stock, the company has paid dividends amounting to 4% for the year on 
its common stock. 

On Jan. 1 1917 the company had some $1,000,000 of work in hand, 
nearly $500,000 more than a year ago. The outlook for sales during the 
coming year is very favorable, which, together with the unusually large 
amount of work in hand at the beginning of the year, makes the outlook 
most promising. 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 

. 1916. 1915. 

$3,038,277 $2,303,984 
$353,570 $269, 1: 


,000 
58,000 


$71,132 


Annual sales 

RS re ae pe 2 
Preferred dividends (7%) z 
Common dividends (4%) 58,000 


$155,570 
BALANCE SHEET JAN. 1. 
1917. 1916. | 1917. 1916. 
Assets— $ $ | LAabilities— $ $ 
a Real estate, bidg., | Preferred stock - - - - - 2,000,000 2,000,000 
machinery, &c__.2,737,607 2,612,721 |Common stock 1,450,000 1,450,000 
Capital stk.intreas. 21,094 21,094 | Gen. Ist M. bonds_- 51,325 
Inventory & supplies1,154,740 943,841 | Convertible notes-_-_1,500,000 
Accounts receivable_1,399,271 899,883 | Accounts payable... 279,939 132,974 
Notes & warr’ts, rec. 186,515 108,044/| Notes payable 855,000 
Prepaid int. &insur. 16,262 Re ns. | Accrued bond inter- ate 
Cash in banks, &c.. 186,756 71,99: 
= "4 381,340 
5,781,850 4,871,410 





Balance, surplus $210,645 


15,000 


Def. note discount... 79,604 536,911 








Total 

a Real estate, buildings, &c., include real estate, buildings, machinery, 
tools, fixtures, furniture, patterns, drawings, patents, good-will, &c., and 
stocks of subsidiary company.—V. 104, p. 665. 


Illinois Northern Utilities Co. 
(Report for Five Months ending Dec. 31 1916.) 


President Samuel Insull says in substance: 


Merger.—The Illinois Northern Utilities Co. was formed in Illinois July 31 
1916 through the consolidation of the Illinois Northern Utilities Co., the 
Freeport Ry. & Light Co. and the Tri-County Light & Power Co., all 
Illinois corporations (V. 103, p. 496). : 

Results.—During the five months period, the company’s income from all 
departments has shown a 8 y increase. This, however, has been offset 
to a considerable extent 4 the high cost of material and labor used in the 
company's operations. his has particularly applied to the cost of pro- 
ducing artificial gas on account of the h price of gas oil, the inability to 
secure Eastern gas coal, and being for to use inferior grades of coal for 
gas-making purposes. The electric department has not felt this increased 
expense as much on account of its very favorable contracts for the purchase 
of energy and exceptional water conditions in the Rock River by which the 
company’s hydro-electric generating stations have been benefited. 

Bonds.—During this fiscal period the company has issued $711,000 of its 
First and Refunding Mtge. gold bonds, of which $138,000 has been used for 
extensions and betterments, and $573,000 to retire underlying bonds. 

Construction.—The company has recently connected to its system the 
towns of Deer Grove and Paw Paw. It has built 19 miles of high tension 
transmission line and now under construction 26 miles more. 
transmission line completed has enabled the company to shut down its 
plants at Ohio and Walnut and serve these towns from its transmission 
system, which will result in some reduction in its operating expenses. The 
transmission lines being constructed will enable it to shut down two more 
lants and take over the business in four towns, not hitherto served. There 
oes been added 864 new customers, making a total of 17,565 customers 
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now served by the company; and new street lighting contracts running for 
a term of years have been secured in the following towns: Genoa, Harvard, 
Caledonia, Shabbona, Paw Paw, Oregon, Woodhull and Waterman. 
Contract.—Recently a five-year contract was made whereby the company 
will wholesale current to another operating company adjacent to its terri- 
tory. The State Epileptic Colony, located at Dixon, expects to be taking 
light and — service from the company by June 1917, under a contract 
covering their requirements. The annual income from these two contracts, 
it is estimated, will aggregate about $14,000 per year. The company is 
furnishing 65 communities with one or more kinds of public utility service, 


COMBINED INCOME ACCOUNT FOR FIVE MOS. END. DEC. 31 1916. 
{Incl. Illinois Northern Utilities Co. and Sterling Dixon & Eastern El. Ry.] 
Gross sales: Electricity, gas, railway and other utilities, $463,550; 
merchandise and miscellaneous income, $72,607; total________ $536,157 
Expenses: Electricity, gas, railway and other utilities, $243,527; 
cost merchandise and miscellaneous income, $64,992; total___._ 308,519 


Net earnings before deducting leasehold rentals and interest_____ $227 638 
Less: Bond interest, $102,784; rentals of leased property, $15,250; 
NN TE CD se, ws as am ae bl ccna ood do a 123 ,054 
ES ES | Ea aa Se a Ea aE 41,240 
Balance, surplus, for five months ending Dec. 31 1916_________- 4 $63,344 


COMBINED BALANCE SHEET DECEMBER 31 1916. 
Assets (Total $13 ,077 ,942)— | Liabilities (Total $13,077 ,942)— 


Plants, real estate, &c____-_- $12,724,050 | Preferred stock___._._..... $2,749,300 
Materia! in storerooms---_- 92,317 | Second preferred stock 250,000 
7008 20) Q00TERO. 2. --ece-ne 9,266| Common stock---- -.--. 4,635,000 
Residuals on hand__-_-_. ‘ 3,556 | lst & ref. M. 58 (I11.N.U.Co.) 4,006,000 
Prepaid accounts---- 2.011 | Other bonds ss aeare aioe code 968 ,000 
Accounts and bills receivable 158,013 | Notes payable poe pee 127 ,865 
PR PE LOGE * 83,663 | Accounts payable_____.-.-_- 103,189 
Open accounts...........-- 5,056 | Customers’ deposits. _--- 6,356 

Accrued accounts._._...--- 85,316 

Surplus_ 146,907 


On Dec. 31 1916 there were outstanding $250,000 Ill. North. Util. Co. 
6% 5-year debentures, all held in the treasury. 

Note.—The total outstanding stocks and bonds of the Sterling Dixon & 
Eastern Electric Ry. Co. are deposited with the trustees under the existing 
mortgage of the Illinois Northern Utilities Co. as additional security for the 
mortgage bonds.—V. 104, p. 1145. 


Southern Bell Telephone & Telegraph Co. 
(Report for Fiscal Year ending Dec. 31 1916.) 
Pres. W. T. Gentry, Atlanta, Jan. 31 1917, wrote in subst.: 


Additions to plant during the year amounted to $981,453. The net sum 
of $705,368 was expended in the replacement of plant. 
a result of improved business conditions our revenues for the year 
increased 9.25% over 1915. 


EARNINGS FOR FISCAL YEARS ENDING DECEMBER 31. 

















1916. 1915. 1914. 1913. 

Stations owned_______- 188 ,500 175,367 169,156 163 ,888 
Connect., &c., stations _ 164,837 163 ,542 172,802 143,216 
Gross earnings_______- $7,340,075 $6,712,745 $6.598,878 $6,122,648 
Operating exp. & depr_. 5,014,257 4,493,105 4,332,409 4,156,390 

Net earnings_______- $2,325,818 $2,219,640 $2,266,469 $1,966,258 
Taxes and uncollectibles 451,910 466 570 412,351 363 ,000 

Operating income___- $1,873,908 $1,753,070 $1,854,118 $1,603,258 
Other income____._--- 942,048 866,756 893 304 905,551 

Gross income_-__-__-_- $2,815,956 $2,619,826 $2,747,422 $2,508,809 
Interest, rents, &c_.___- $1,069,642 $1,042,342 $1,104,617 $844,890 
Dividends (6%)-_------ 1,284,000 1,284,000 1,284,000 1,284,000 

Balance, surplus_ -- -- $462,315 $293 ,484 $358,805 $379,919 

BALANCE SHEET DEC. 31. 
1916. 1915. | 1916. 1915. 

Assets— $ $ ! JAahbtlittes— $ $ 
Lands & buildings 1,991,194 1,930,296‘ Capital stock____21,400,000 21,400,000 
Telephone plant__25,215,848 24,295,293 Funded debt____-_ 17,289,000 17,307,000 
Generalequipment 365,211 304,233 Adv.fromsub.cos —______ 517,945 
Materials & suppl_ 288,158 178,952 Accounts payable- 282,877 294,921 
Intangible capital. 61,624 9,358 ' Accrued Labilities, 
Investment secur| 14,106,298{14,294,920; not due_______ 440,815 18,165 
Other investment / 149,065)| Insurance & casu- 
Market. secur., &c 5,533 13,158; alty reserves, &c 70,685 83,998 
Bills & accts.rec_. 1,767,082 2,251,401| Deprec’n reserve. 3,857,461 3,037,780 
Cash & deposits__ 875,431 462,209 | Employees’ bene- 
Accr. int. not due_ 19,866 19,360; fit funmd....__-. 150,000 150,000 
Sink. fund, &c___ 1,285,204 1,087,832 eae: *2,490,611 2,186,267 

Total ........- 45,981,450 44,996,077; Total _....____ 45,981,450 44,996,077 





* After deducting in 1916 $157,971 direct charges (net).—V.104, p. 958. 


Pacific (Bell) Telephone & Telegraph Co. 
(Report for Fiscal Year ending Dec. 31 1916.) 


Chairman H. T. Scott, San Fran., Mar. 1, says in subst.: 


The net additions to the plant during the year amounted to $541,494. 
Building at Ukiah, Calif., was completed. At Dec. 31 1916 the total miles 
of wire (aerial, underground and submarine) for the system was 1,910,547, 
an increase of 8,670 miles. There was also added 7 central offices and 17% 
private branch exchanges, 770 miles of phantom circuits, 16 miles of subway 
and 41 miles of duct. 

Because of the unusual conditions the directors considered it desirable 
to follow the policy of other Bell companies in the payment of cash bonuses, 
from the surplus to employees who at Dec. 1 1916 had been in the service 
three months or more and whose pay did not exceed $5,000 perannum. The 
cash bonuses paid and charged against the surplus amounted to $516,631. 


OPERATIONS AND FISCAL RESULTS. 


[x Incl. Sunset T. & T. Co., Bell Tel. Co. of Nevada, the Home Tel. & 
Tel. of Spokane, Wash.] 

















1916. x1915. 1914. 
ES ET oe I 764,993 729,609 692,933 
RSS Sa a ae $21,255,479 $20,114,458 $18,984,196 
Operating expenses_______________-_ 115,393,799 $14,312,782 $13,296,58 
aintenance and denreciation__-____ 
Taxes and uncollectibles___________ 1,239,795 1,258,501 1,099,580 
Total oper. expenses and taxes____$16,633,594 $15,571,283 $14,396,169 
oo So ee 4,621,885 $4,543,175 $4,588,027 
Net non-operating revenue_________ 223,958 185,561 237 ,406 
oY ae HAR THEIRS Hae aes 
a ae . J ‘ . »2e 
Preferred dividends (6%)_________- ae ¥ 1,920,000 1,920,000 
Balance, surplus_._............- $225,797 $101,600 $340,175 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1916 1915 1916 1915 
Assets— $ $ Liabilities— $ $ 
ae 85,109,019 84,567,525) Preferred stock__32,000,000 32,000,000 
Supplies, &c_._.. 872,171 696 ,932| Common stock__18,000,000 18,000,000 
Sinking fund ___. 225,115 218,895 | Bonded debt____42,363,000 42,673, 
Bond dise’t, &c_. 2,019,675 2,136,694! Accounts Payable 1,626,250\ 4,276,608 
Bills & accts. rec. 2,021,677 1,753,146 | Adv for const ,&¢ 3'$00 000} 
Prepaidexpenses 154,360 168,658 | Accr. liabilities.. 937,177 9 39,435 
Stocks & bonds__ 7,181,343 5,675,025! Depree’n reserve 12,798,810 11,341,969 
Intangible assets 14,181,275 14,159,553! Insur., &c., res__ 50, 50,000 
Cash & deposits. 664,238 1,035,619 | Employ. ben. fd 500,000 500,000 
Miscellaneous - _ 88,638 49,937 | Miscellaneous. __ SS ae RST 
Surplus ........ 335,367 680,973 
ee 112,517,511 110,461,985, T 
—V. 104, p. 768. | | pe 112,517,511 110,461,985 





New England Telephone & Telegraph Co. 
(34th Annual Report—Year ending Dec. 31 1916.) 
Pres. P. L. Spalding, Boston, Feb. 21, says in substance: 


The great demand put upon the manufacturing plants of New England 
by the European war stimulated business in all lines with the result that 
compared with the past three or four years there has been a large increase 
in the number of telephone stations and also in the number of calls handled, 
particularly in the toll service. For materials and supplies used for construc- 
tion, maintenance and other purposes, but other than switchboard SOF 
ment and apparatus, the additional cost over corresponding prices for 1915 
has been nearly $1,000,000, principally caused by increases in the cost of 
copper and lead. : 

the construction of a new submarine cable extending from the Island of 
Martha’s Vineyard to the Island of Nantucket, 20 miles away, in the Atlan- 
tic Ocean, was completed. This is the longest submarine telephone cable 
laid in this country. 5 

In the Providence Telephone Co., the New 
the owner of more than 98% of the capital stock. } 

On April 1 1916 $412,000 5% debenture notes were paid off. rc 

In August there was offered to stockholders the right to subscribe to 
79,260 shares of new capital stock on the ratio of one new share to each 
six shares held, with the option of paying for the same in full on Sept. 30 
1916, or one-half on Sept. 30 1916, and one-half on March 30 1917. All 
but 249 shares (3-10 of 1%) were subscribed for and payment for over 97% 
was made on Sept. 30. The money obtained from the sale of this stock 
enabled the company to pay off all its floating indebtedness and to take 
care of the unusual construction and other requirements for 1916. 

During the year 2,336 shares of stock were issued to acquire certain 
minority holdings in your subsidiary companies. y ae 

To help certain of your employees meet the unusual advance in living 
expenses your directors authorized in December special emergency pay- 
ments amounting to about $615,900. 


OPERATIONS AND FISCAL RESULTS. 


1916. 1915. 1914. 1913. 1912. 1911. 
Miles ex.wire_1,.456,838 1,297,026 1,211,422 1,101,359 1,010,115 870,293 


England Co. is now 




















Total stations 619,274 570,293 536,338 502,042 461,425 421,002 
INCOME ACCOUNT YEARS ENDING DEC. 31. 
1916. 1915. 1914. 1913. 
Gross earnings--_------ $20,971,274 $18,484,825 $17,583,879 $17,672,945 
Operating expenses-__- ¥ $7,293,751 
Current maintenance__}$14,945,729 $13,378,745 $12,781,720: 2,086,688 
Depreciation_______-- 3,521,423 
oO Sy are 1,203,567 1,126,192 1,093,922 985,921 
Net earnings._....-.-- $4,821,978 $3,979,888 $3,708,237) $3,785,162 
Non-oper. rev. (net) --- 495,848 331,443 283,295 / 
Gross income__-_---- $5,317,826 $4,311,331 $3,991,532 $3,785,162 
Deduct—Interest ____-- $692,311 $690,836 $648,516 $616,674 
menteis, &c._......-- 373,884 231,161 OR 
Dividends (7%)-_---- 3,460,347 3,099,647 3,021,624 3,015,978 
Emergency payments 
to employees, &c_- oe / a a ee 
Total deductions___. $5,108,539 $4,021,645 $3,866,465 $3,632,652 
Balance, surplus___._._._ $209,287 $289,686 $125,067 $152,510 
BALANCE SHEET DEC. 31. 
1916. 1915. | 1916. 1915. 
Assets— bJ 8 Liabilities— $ 
Land & buildings. 6,553,498 6,089,497| Capital stock____55,294,300 47,346,300 
Telephone plant__69,124,382 62,949,953 do instalim’ts_ ? fee ee 
General equipment 1,108,738 918,840 Funded debt----- 11,487,000 11,905,000 
Materials & supp. 833,611 326,203 | Adv. from system 
Cash and deposits. 953,205 658,046; corporations... 600,000 900,000 
Bills & accts.rec__ 2,310,991 2,208,683) Bills payable_-_._.. - _---- ,820,000 
Invest. securities. 8,601,992 8,434,857 Accounts payable. 1,347,140 1,059,482 
Marketable secur _ 307 307 | Accr.liab., not due 202,112 300,469 
Advances to sys- Ins., &c., reserve. -...-.-- 659 
tem corporat’ns. 506,899 426,054 Employ ben fund 1,000,000 1,000,000 
Prepayments, &c- 111,852 100,130 Deprec’n reserve_16,383,401 14,199,424 
Ee ae 3,790,522 3,581,235 
ee 90,105,475 82,112,570 . ae 90,105,475 82,112,570 


—V. 104, p. 768. 


Bell Telephone Co. of Pennsylvania. 
(Report for Fiscal Year ending Dec. 31 1916. 
RESULTS FOR CALENDAR YEARS (INCL. ASSOCIATED COS.) 














1916. 1915. 1914. 1913. 
Total stations Dec. 31_- 663,008 609,167 618,395 589,286 
Gross earnings_____--- $22,709,183 $21,492,643 $20,312,537 $18,934,912 
Operating expenses____ $9,107,071 $8,238,140 $7,761,976 $7,087, 
Maint. & replacement... 6,792,207 6,766,265 6,540,718 6,314,664 
ae a a 833,131 676,605 654,769 672,696 
Net earnings______-_- $5,976,774 $5,811,633 $5,355,074 $4,859,730 
Deduct—Interest _ _ - - - - $622,442 $692,800 $465,801 $21,273 
Dividends (6%)----- 3,600,089 3,600,089 3,600,089 3,600,040 
Balance, surplus- --- - $1,754,243 $1,518,744 $1,289,184 $1,238,417 
BALANCE SHEET DEC. 31. 
1916. 1915. 1916. 1915. 
Assets— 3 $ Liabilities— $ 
Real estate_._... 7,699,794 7,557,760 | Capital stock_. 60,000,700 60,000,700 
Teleph.plant, &c 63,203,354 66,036,270| Funded debt... 9,950,750 10,010,750 
Constr.in prog’s 2,353,769 1,131,199 | Accts. payable. 6,082,290 10,199,776 
Furn.,fixts.,éc_ 2,471,308 1,364,583) Acc.liab.not due 1,887,430 1,702,379 
Bills & accts. rec 16,850,560 16,676,011 | Empl .benefit fd 722,500 750,000 
Cash & deposits 1,223,157 1,316,447 | Reserve for re- 
Stocks & bonds. 10,022,923 10,326,864| placement -.. 13,397,023 12,174,517 
Prep’d expenses 209,208 255,195 | Other reserves _-_ 262,948 691,623 
Sinking fund___- 264,801 153,615 | Surplus -....-_- 12,365,091 9,671,800 
Unamor'’ed debt | ad 
discount, &c_ 369,859 383,599 | 
a 104,668,733 105,201,545! Total _..___- 104,668,733 105,201,545 


The statements contain the combined figures of the several companies 
forming the system, namely: The Bell Telephone Co. of Penn., Central 
District Telephone Co., Diamond State Telephone Co.—V. 104, p. 766. 


Cumberland Telephone & Telegraph Co., Inc. 
(Report for Fiscal Year ending Dec. 31 1916.) 


President W. T. Gentry, Jan. 31, wrote in substance: 


Additions to plant during the year amounted to $1,244,035. The net 
sum of $1,445,216, was expended in the replacement of plant, comparing 
with $1,473,910 in 1915, when expenditures for this purpose were the 
largest in the company’s history. 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 














1916. 1915. 1914. 1913." 

Stations owned______-_- 206.916 194,290 204,989 200,014 
Connect., &c., stations_ 95,88 90,64 101,257 89,040 
Gross revenues___-_--- $8,485,199 $7,880,374 $8,048,552 $7,908,686 
Operating exp. & depr__ 5,677,080 5,204,880 5,650,949 5,698,335 
Net earnings_.___--- $2,808,119 $2,675,494 $2,397,603 $2,210,351 
E.G na naomnane 618,816 628,767 596 ,868 482,284 
Operating income___- $2,189,303 $2,046,727 $1,800,735 $1,728,067 
Other income_-_--_--_--- 73,961 133 ,940 ,697 99,784 
Gross income-__-__--_- $2,263 ,264 $2.10 O00 $1,954,432 $1,827,851 
Interest, rents, &c____- $1,272,518 $1,300,089 $1,269,230 $1,073,709 
Dividends paid_-_---_- (6%)664,809 (6)664,809 (6)664,809 (7)775,611 
Balance,sur. or def__sur.$325,937 sur.$215,769 sur.$20,393 def.$21,469 
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BALANCE SHEET DEC. 31. 
1916. 1915. 
Assets— $ 3 

Land & buildings. 1,204,443 
Oth. teleph.plant_31,522,768 
Gen'lequipment.. 389,577 
Other investments 3,225,278 
Intangible capital_ 3,445 
Cash & deposits__ 
Bills & accts. rec__ 
Marketable secur_ 
Materials & supp. 
Miscellaneous - ___ 
Sinking fund, &c- 


1916. 1915. 
TAabilities— 


1,148,191| Capital stock__._.11,080,150 11,080,150 
30,334,985 | Funded debt 15,894,000 21,925,000 
355,570 | Bills payable 6,342,650 
2,853,636 | Accounts payable. 418,613 
2,683) Accrued accounts 
389,331; not due 408,795 
2,159,215) Employees’ benefit 
150,000 
3,767,215 


68,503 | 
342,150 | Depreciation 

69,889 52,572 
*782,456 646,832 


5,106 serve 
261,188 Insurance, reserves 
& 
38,913,769 37,920,558 38,913,769 37,920,558 
* After deductiag in 1916 $190,313 direct charges (net).—V. 104, p. 954. 
The Mountain States Telep. & Teleg. Co., Denver, Colo. 
(Report for Fiscal Year ending Dec. 31 1916.) 


STATISTICS FOR YEARS ENDING DECEMBER 31. 
1916... 1914, 


415,128 
30,371 
150,000 


, 3,620,505 
297,240 








Total 


Subscribers’ stations__-__ 

Connecting stations._._._._._- 

Exchange and toll lines (miles) _- 

Underground wire mileage-_-___ 

Toll lines, miles ‘ 

Toll lines connected (miles) 314 10,833 9,742 

Exchange messages daily, average.... 1,350,730 1,175,819 1,088 ,504 

INCOME ACCT. FOR CAL. YEARS (Incl. Tri-State Telephone Co.). 
1 15. 1916. 1915. 


916. 19 
Calendar Years— bs 

Gross earnings... 8,899,584 
Depreciation 1,526,546 
Other oper. exps._. 4,403,890 
544,420 

Operating income. 2,424,728 
Other income (net) 


$ 3 3 
7,849,675 Gross income... 2,532,168 2,527,960 
1,009,271 115,622 107,029 
3,926,021 35,560 37,421 

445,099 5,030 67,334 
8,956 2,316,176 
2,469,284 
107,440 58,676 


Gross income_. 2,532,168 
CONSOLIDATED 


1916. 
Assets— $ 
Intangible capital. 1,159,624 
Land & buildings. 2,510,398 
Other plants 33,487,560 
Generalequipment 517,975 
Invest. securities. 425,718 
Adv, to syst. corp. 45,500 
Miscel. invest_... 160,969 
Cash & deposits... 445,855 
Bills receivable... 132,200 
Accounts receiv’le. 578,678 
Materials & suppls 475,277 
Marketable securs. 56,196 
Deferred items--- 82,312 


Miscellaneous - - -- 
| Dividends, 7%... 2,36 











2,527,960 | Balance, surplus_-_ 7,000 


BALANCE SHEET DECEMBER 31. 
1915. | 1916. 


None 


1915. 
Liabilities— 3 $ 
819,723 | Common stock___33,865,900 33,795,200 
2,456,058 | Prems. on stock - - 4,644 
31,196,346 | Funded debt 
404,686 | Bills payable 
368,374 | Accounts payable- 
61,500 | Accr. liab. not due 
183,985 | Employ’s ben. fd_ 
343,648 | Deferred items__- 
79,446 | Res. for accr. dep. 
2,969,431| Res. for amortiz. 
326,927 intang. capital. 
| Undivided profits. 
72,990; Approp. surplus__ 
Unapprop. surplus 


— 39,283,115, Total 


1,289,500 
405,667 
918,442 
182,000 

21,685 

3,121,393 


41,667 
7,000 
29,859 
190,506 473,584 


40,078,262 39,283,115 


16,495 
2,785,513 


30,865 








Indian Refining Co., Inc. 
(Report for Fiscal Year ending Dec. 31 1916.) 
Pres. Theodore L. Pomeroy, Feb. 28, wrote in substance: 


Your company had a deficit of $2,686,322 on Jan. 1 1917 which has, as 
a result of the earnings for 1916, been turned into a surplus of $85,451. 
The directors have declared a quarterly dividend of 134% on the pref. 
stock, paid Feb. 26 1917, and representing the quarterly dividend due 
Dec. 15 1911 (V. 104, p. 456.) 

From the profits for Jan. 1917 a dividend of 54% was declared on 
Feb. 28, payable Mar. 26 1917, to holders of record Mar. 10, which dis- 
tribution covers the accumulated dividend due on the pref. stock for the 
quarters ending the 15th of March, June and Sept.1912. (V. 104, p. 867.) 

The outlook for the year 1917 is encouraging and the directors expect, 
as the earnings justify it, to authorize additional payments of the accumu- 
lated dividends due on the preferred stock.—V. 104, p. 867, 456. 


FINANCAL STATEMENT FOR CALENDAR YEARS. 
1916. 1915. 
$589,000 
317,000 
130,000 \ 
30,000 f 
11,471 


$382,800 $1,077,471 
b92,416 148,705 


Income in net current assets 1,695,464 
Bank loans retired 797 ,503 
Added to sinking fund balances 111,902 


1914. 


$507 ,000 
439 ,000 
165,000 


Bonds, &c., retired: 
lst mtge. bonds 
2d mtge notes 
Car trust notes, Series A 
do Series B 
Purchase money mtge. 


Newark 
Meadows property 








Decrease in net current assets 
Increase in bank loans 
Decrease in investments 


$1,544,219 
4 5 


87 ,59 
2,000 
17 ,822 
$1,036,799 
$14: 


612 
61,237 


sr.$114,848 


b After deducting 
c Includes financing expense amortized 





Bond issuance, &c 
Deprec. & loss on physical properties - { 
General reserve 


$3 ,077 585 
\ c$3 


0,793 
05,811 7 


$79 

$101 ,46 
195,954 715 
547 ,097 


sur.$2,771,774 df.$53,725 


a After deducting $214,000 Ist M. bonds issued. 
$150,000 sale of Mereaux plant. 
and charged off. 
CONSOL. BALANCE SHEET (INCL. SUB. COS.) DEC. 31. 
1916. 1915. | 1916. 1915. 
Assets— 3 | __ TAabtitttes— $ ~ 
Oil prod. prop., &¢ 2,342,167 2,357,594 | Cum. pref. stock. 3,000,000 3,000,000 
Refineries 1,330,552 1,402,239 Common stock... 3,000,000 3,000,000 
736,890 770,712 | Ist M. serial 6s... 1,273,000 1,549,000 
848,273 800,255 2d M.7% notes._ 1,130,800 1,167,600 
58,702 73,023 Equip.notes,Ser.A. 50, 
45,500 48,000|Car equip. notes 
195,731 80,356| Series B 
915,142 350,340 | Purch. money mtg. 
1,249,565 960,393 | Accounts payable_ 
|Loan payable--.-_- 
102,585 105,535 | Notes payable-_-___ 
1,680,458 935,790 | Accrued interest__ 
410,498 476,421 Unpaid int., cou- 
432,178 432,178 | 





Metal containers- 
Invest. in oth. cos. 


20,000 


Cc 

Notes & accts. rec. 

Advances to sta- 
tion agents, &c-_ 

Inventories (cost) - 

Susp. org. exp., &c. 

R. Levering notes. 


169,587 
33,361 








Total 10,386,195 11,498,634 | 
—V. 104, p. 1707, 1595. 





East Butte Copper Mining Company. 
(Report for Fiscal Year ended Dec. 31 1916.) 
Pres. Robert H. Gross, Mar. 22, wrote in substance: 


The property account has been reduced $1,077,217, as follows: $462 
nt off as ore depletion, and $698,810 of Series B bonds of ke Bias 
a tate at bg Sa by = a less $84,001 increase in property 

, copper in Vv 
organi @a4b Bone Toe pp creas $1,896,183. Accounts payable 


s difference is largely due to unpai ni 
Pittsmont Copper Co., amounting to $91 oso: paid rentals to the 


Increase in gross income and net surplus are of course v 


to abnormal metal prices. ery largely due 


( Average assay value of ore mined was 3.67% 
as against 4.28% for previous year, a reduction of 0.6%. This Aas ‘to 
the fact that with increased metal prices, lower grade ore becomes workable 
at a profit. It was the working of lower grade ores and not a change in 
ore values that brought about the reduction in values noted. 

The Pittsmont mine produced a tonnage of first-calss ore in 1916 of 
60,688 tons, average assay value of 6.11%, as against 59,427 tons averaging 
p nth Boy Bras Long _ ae neg yg Tey 1916, 149,117 tons of second- 

a> ®, aS against 71, tons averagin 6% 
Cost of copper is abnormal for three reasons: At FBS 


1 ab 
averaged for the year about 30% above normal; (2) pony yn S| 


a great reduction in efficiency; (3) the high price paid fo 
amounting to about 15% of the output of the maine . 

Earlier work on the 1,500 level had been rather discouraging. Durin 
the ange year, however, several good showings of ore were opened up, an 
at the close of the year this level was premeas about 254%, of the mine 
output. The net result developed considerably more ore than was removed 
ov At the Dutton bodi 

e Dutton property, ore es between the 800 and 600 1 

No. 6 vein were largely exhausted. At the Elkhorn property ren yk 
of gold ore was developed in sufficient quantity to warrant the construction 
of a mill. mill was completed shortly after Jan. 1 1917, but the scarcity 
of labor and the advance in the price of material, particularly cyanide, has 


made it advisable to postpone the operation of this mill until conditions 
become more favorable. 


STATEMENT OF OPERATIONS FOR YEARS ENDED DEC. 31. 


1916. 

258,899 1714. 
*$5.46 

256,196 181,063 


79,861 
12,542,058 
‘ Ss. 19.3143 cts. 
16.8878 cts. 2 


1915. 
150,911 
*34.37 


Ore mined (wet weight), tons 
Cost of mining, per ton 
Company ore treated (dry wt.), tons_ 
Custom ore treated (dry weight) , tons 
Copper produced, pounds 
Price, ee pound, 
Cost of production per pound 
Profit per pound 
Silver produced, ounces 556,54: 
Average price received, per ounce. 68.643 cts. 
Gold produced, ounces 
Average price received, per ounce _ 
Gross value of metals shipped 
Other income 


, 


$20 
$5,488 ae 


$20 
$1,291,675 
163,779 





Gross income 
Cost of mining, treatment, freight, 
selling, refining, and cost of custom 


ore eo rs bat ar nS ste ies Ab ck as ch ta $3,180,425 
Miscellaneous operations 17,892 


’ 


$5,523,688 $2,753,588 


$1,455,454 


$1,622,904 $972,050 
76,699 76,806 





NE A osha acts ves eee esc $2,325,371 $1,053,985 
Interest $37,111 
Depreciation, &c 5, 19,185 
Additions to equipment 


136,022 
Exploration and development 78,670 


$782,997 


$406 598 
$36,500 
11,744 
71,002 


$222,253 


164,278 
Se | $1,565,769 





* Including development. . 


BALANCE SHEET DECEMBER 31. 
1916. 1915. | 

Assets— $ $s 
Property & equip__.3,381,013 4,463,086 
Treasury stock 


1916. 1915. 
Liabilities— 3 $s 
Capital stock_--_.__ 6,000,000 6,000,000 
1,890,000 1,890,000 | Accounts payable— 
95,610) | Current 308,520} 371,006 
> 318,385 Pittsm’t Cop. Co. 911,080} 
Contingent funds-___ 36,897 
14,756 | Profit and loss 340,513 


Copper, in transit, b 
sold & not paid for_2,118,957 } 

Accounts receivable - 11,928 

Exploration & devel. 99,500 


13,343 
301,878 





Total 7,597 ,009 6,686,227 Total 7,597,009 6,686,227 

As of Dec. 31 1916 the East Butte Copper Mining Co. owns all of the 
$211,906 outstanding bonds and the total issue of 200,000 shares of preferred 
stock and 801,410 shares of the total issue of 1,000,000 shares of the com- 
mon stock of the Pittsmont Copper Co.—V. 104, p. 1390. 


Shattuck Arizona Copper Co. 
(Report for Fiscal Year ending Dec. 31 1916.) 
Gen. Mgr. L. C. Shattuck, Bisbee, Ariz., says in subst.: 


Co yper —There were delivered to us by the refinery during the year 17,- 
295.454 lbs. refined copper, of which 12,676,093 lbs. applied on the produc- 
tion for 1916 and the balance was for the remainder of 1915 production, 
leaving 5,485,670 lbs. of 1916 production to be delivered to us by the re- 
finery the first 100 days of 1917. All of the 1916 refinery deliveries, to- 
gether with the 2,209 Ibs. unsold refined copper c™ hand Jan. 1 1916, were 
delivered to customers on contracts at an avera;,. gross price of 23.18c. 
The average gross price of all copper sales made during the year for spot, 
nearby and future deliveries is 27.177c. per lb. 

We had on hand Jan. 1 1916 18,670 lbs. unsold produced copper and this 
copper, together with the 18,161,763 lbs. produced in 1916, has been sold, 
except 410,072 lbs. This unsold amount is part of the copper in transit 
for delivery to us in the first quarter of 1917. 

The ore output for the year averaged slightly less than 600 tons daily 
for each working day. Advantage was taken of the prevailing high price 
of copper metal to mine a large tonnage of low-grade copper ores, which 
were not marketable in years past. Copper production was maintained 
at the average rate of 1,500,000 lbs. monthly for the entire year. The in- 
crease in production was due to a larger tonnage of ore mined and not at the 
expense of mining more than normal amounts of high-grade ores. 

he slight increase in the net cost per poass of copper was due to mining 
a lower average grade of ore and to a higher cost of labor and supplies. 
An advantageous sliding scale of wages was adopted on Jan. 1 1915. 

There was an increase of 68% in the tons of ore mined over 1915 and an 
increase of about 50% in copper metal production, which resulted in lower 
costs per ton for operating overhead. fowever, on account of an increase 
of about 45% in the amount of development work done, an increase of 25% 
for the year in wages and salaries and much larger increases in the cost of 
supplies, the total cost per dry ton smelted was the same. The slightly 
higher gross and net costs per pound were due to the less recovery per d 
ton, which resulted in mining the lower grade ores that were made profitable 
by the high price of copper metal. 

Silicious Ores.—Silicious gold and silver ore shipments, which had been 
made under separate and special agreement with the smelting company, 
were discontinued June 1 1916, owing to inability of the poe G. to treat 
these ores at reduced rates under our regular contract. We are mining a 
small tonnage of these ores with our ordinary copper ore shipments. 

Ores.—We have an indicated tonnage of approximately 1,000,000 
tons of v silicious oxidized ores of lead assaying 10% to 12% lead, $1 00 
in gold and 6 ounces silver per ton. Experiments to date indicate a profit 
of $4 per ton of ore can be made, based on normal market prices of | and 
silver. In anticipation of further good results in the test, mill plans are 
being prepared for a milling eens of 300 tons daily capacity. 

Develo -—The total development work for the year 1916 of 315 
working days was 21,822feet. Total development work to date, 112,062 ft. 

Two new and important ore bodies were developed during the year on 
the 200 and 800-foot levels, res ively. Promising leached ore terri 


tories 
were eqposed in a number of places, and these leached zo i 
ore bodies will be encoun in the near future. The ey is aes 


dition and we shall continue our present copper output an 
increase lead production during the year 1917, Dut and endeavor to 
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INCOME ACCOUNT AND STATISTICS FOR CALENDAR YEARS. 
Production— 1916. 1915. 1914. 
Copper recovered (Ibs.).....-..---- 18,161,763 11,154,211 10,846,918 
Net cost per pound (refined co per) -- 8.716 cts. 8.446 cts. 8.472 cts. 
Sales of copper, gold, silver and lead__ $5,142,331 $2,340,830 $1,653,705 
Interest received, &c.............. 18,592 27,717 6,868 
oo ff .--- $5,160,924 $2,368.548 $1,660,573 
Mining and development work, smelt- 
ing, refining, &c., of all ores_____- $2,055,105 . $1,178,817 $1,053,533 
General expenses and taxes___.__-_-- 31,806 15,702 19,543 
NT oa ie os te os te oss Aetna apes $3,074,013 $1,174,028 $587 ,497 
il a Ra SE eee II 7 34,936 $31,364 $30,632 
peo 2S Ieee (47 %)1,662,500 (25)875,000 (15)525,000 
pres. SERIO. a ccnnscsancnnne $1,376,576 $267 ,664 $31,865 
BALANCE SHEET DEC. 31. 
1916. 1915. 1916. 1915. 
Assets— $ $ TAabilittes — x $ 
Property, &c....-.. 3,063,257 3,088,215; Capital stock. -.-- 3,500,000 3,500,000 
Rin iiiin ad wily Medes 984,11 400,244 | Accounts payable... 135,943 168,230 
Bills & ace’ts receiv. 61,927 82,838 | Refin., &c., exp. not 
Due for copper, &c., d 
0G 46th bsewe 369,291 177,779 
Sold copp. in transit. 1,385,269 830,809 
Unsold do do Fe re 
Supplies, &c_....-. 85,128 51,747 
Ns, cn siiecs clipe 2 6,064,053 4,631,632 
—V. 104, p. 1904, 1805. 


Quincy Mining Co., N. Y. and Michigan. 


(Report for Fiscal Year ending Dec. 31 1916.) 


Pres. Wm. R. Todd, N. Y., Feb. 15 1917, wrote in subst.: 


The product of the mine was 33,864,280 lbs. of mineral, yielding 21,065,- 
612 lbs. of refined copper for which $5,374,715 has been realized; while the 
profit on silver was $26,159. Dividends paid in 1916 aggregated $1,760,- 
000, viz.: March 27, (12% ) $330,000; June 30 (16%), 0,000; Sept. 25 
(16% ), $440,000; and Dec. 18 (20%), $550,000. <A quarterly dividend 
of $5 per share for the quarter ending Dec. 31 1916 has been declared, 
payable March 26, making total dividends declared from income of past 
year $1,980,000, leaving a balance of $778,659 added to surplus. 

The mine continues to show well for copper and is well opened ahead, 
with surface uipment in good condition, which, barring unforseeen 
contingencies, aives reason to expect that —%. the coming year we will 
be able to maintain or exceed the production of 1916. 

Wages were advanced 7 “a7 March 1, making a total of 15% above 
normal and from July 1 an additional bonus of 25 cents per day was given 
to our workmen which was advanced to 50 cents per day Jan. 1 1917, which 
has enabled us to keep a practically full force wor at all times during 
the year. Owing to the increased wages, the general advance in cost of 
all supplies, and the partial interference with operations through 
from air blasts in No. 6 shaft, the cost of copper increased considerably. 

The copper preduced during the year 1916 has been sold at — ranging 
from 17% to 30\% cents per pound, and has averaged about 25% cents per 
pound. Copper continues in good demand and the estimated product of 
the mine up to June 1 has been sold at prices that average above 30 cents. 


RESULTS FOR THE FISCAL YEAR ENDING DEC. 31. 




















1916. 1915. 1914. 1913. 

Mineral produced, lbs_. 33,864,280 34,251,765 22,612,460 18,161,575 
Refined copper, lbs.... 21,065,612 22,054,813 15,356,380 12,184,128 
Gross income ___.____- ,400,875 3. 3,958 $2,054,622 $1,921,199 
Mining expenses_______ ,032,727 1,615,875 $1,372,436 ° ° 
Opening mine ex ae 267 ,378 195,636 132,776 ¢ 
Smelting, transp’n, &c_ 236 823 186,629 167,695 152,802 
Taxes paid in Michigan_ 78,168 80,512 64,998 79,655 
Cc ccceas  _aetann  .iWmeeeae 29,787 139,045 

Total expenses______ 2,615,096 $2.07 653 $1,767,692 $1,663,359 
Net profit...........- 2,785,779 $1,905,306 $286,930 $257,840 
Other income. .__..__- 20,960 15,787 9,028 18,929 

Total net income_.__ $2,806,739 $1,921,093 $295,958 $276.769 
Construc., renewals, &c $24,080 $25,382 $76,662 172,774 
Accident account ____-_-_ 24,000 22,036 13,703 27 ,835 
Dividends __.____- (64% )1,760,000 (32)880,000 (2)55,000 (15)412,500 

SRE sur.$998 ,659sur.$993 ,675 sur.$150,593 def.$336 ,340 
GENERAL SUMMARY OF RECEIPTS FROM ORGANIZ’N TO DEC. 31, 

, To 1916. To 1915. To 1916. To 1915. 

Expenditures for— §$ $ Receipts from— nS $ 
Real estate & per- Stock ($2,750,000) 

manent impts.. 7,993,639 7,969,559 and scrip....-.- 2,150,000 2,150,000 
Miscellaneous.... 108,598 108,598 | Copper & silver*_ .87,765,820 82,364,946 
Operating expense 56,478,179 53,839,083 | Interest _....._-- 495,700 475,055 
Dividends -....-- 23,537,500 21,777,500|Sale real estate, 
Net current assets 2,663,615 1,664,956 NG os era es vid a ae 370,012 369,696 

Eee 90,781,532 85,359,697 _ nee 90,781,532 85,359,697 





“8 prewrcoente sales of 571,452,080 lbs. of copper in 1916, against 550,686,- 
Note.—On Jan. 1 1917 the current assets, including cash, copper supplies 

and investments amounted to $2,910,032, accounts, &c., payable, $246 416. 

balance, net current assets as above, $2,663,615. From i 

Jan. 1 1917, 114 dividends had been paid, aasrepating 

the first being $60,000 in July 1862.—V. 104, p. 957. 


Pacific Mail Steamship Company. 
(Report for Eight Mos. ending Dec. 31 1916.) 


Pres. Geo. J. Baldwin, N. Y., Feb. 17 1917, says in subst.: 


On May 16 1916 it was decided to change the fiscal year to correspond 
with the calendar year. 

From the increase [of $1,850,000] in the capital stock authorized May 16 
1916, $2,000,000 was realized, which was a plied towards the purchase of 
the vessels in the Trans-Pacific service. re - 102, p. 1901.) 

On Nov. 15 1916 the stockholders authorized the investment of $200,000 
for the purpose of acquiring joint interest with the American International 
Corp., the International Mercantile Marine Co. and W. R. Grace & Co. 
in the purchase of the New York Shipbuilding Co.’s plant at Camden, N. J. 
By taking this interest in the shipbuilding plant, your company obtained 
the right to have constructed for its use a certain tonnage per annum of 
ships for its account, under very favorable terms (V. 103, p. 1892). 

esumption of Trans-Pacific service was made possible by the purchase 

of the Venezuela, the Colombia and the Ecuador, this service having been 

abandoned by your company at the time of the sale of the M ia, Man- 

churia, Siberia, Korea and China. The new steamers p sed were 

builtin 1915. Since their acquisition by your company they have been con- 
ning to admit of greater economies of operati 


organization to 
all $23,537,500, 


verted to oil-bur: on and at the 
same time doing away with the annoyance and discomfort to passengers 
incident to coaling operations. All vessels are under the American flag. 

T irst vessel to leave San Francisco was the 88S. Ecuador on Aug. 27 
- 28. These two vessels are main- 


t the Colombia into com- 
her having struck a mine, which resulted in some damage 


The repairs have been completed and . 
San pronciage on her first trip on March 10 917 ha coe 


three vessels in regular service it is ex 


schedule will be maintained from San Francisco to Honolulu. Yokokame, 

Sbang’ > panne and —~ 8 ong. . oha . 
See ae Eepor’. an advance in 

rates on certain odi 

ever, the increase. attics moveng to and from Central America. ow- 





that your company has maintained its regular schedule to ports of call in 
Central America in order to take care of patrons of many years standing, 
even in the face of the fact that opportunities were presented from time to 
time which would have permit of larger returns in other service. 

During the period covered the company paid on its pref. stock 1%% 
Sept. 1 and 1% % Dec. 1. 

Phe increases since April 30 1916 in investments in steamers were as 
follows (in other floating equipment there was a net decrease of $136,141 
and in real estate $16,340): Pe 
Steamers: Additional cost to date of SS. Venezuela, $221,784; 

additional cost to date of SS. Ecuador, $214,914; cost to date 

of 8S. Colombia, $1,231,066; and amount applicable to above 
three steamers not distributed, $77,402; total__.....-_._._. $ 


INCOME ACCOUNT FOR THE CALENDAR YEARS. 
Panama Line 








—-Trans-Pacific Line-—— 
j 1915 





1916. 1915. 1916. 915. 
EE ae $2,117,837 $1,573,259 $178,788 $4,296,389 
Se $1,152,779 $1,166,011 $149,736 $2,648,256 
Depreciation .......... 101,474 99,913 13,195 237,146 
Net revenue ____..-..-- $863 584 $307 335 $15,807 $1,410,986 
ee 4,430 2,306 1,008 6,953 
Operating income__.. $859,154 $305,029 $14,860 $1,404,033 

“st 1916. 1915 19 1915. 


Tot. both lines.$873,954 $1,709,062/Gross income_.$900,592 $1,816,221 
Non-oper. inc.. 26,638 107,159| Rents, &c.___-. 74,621 435,619 


Gross income_$900,592 $1,816,221| Net income*.$825,971 $1,380,602 

* The true measure of the company’s powmperse is represented by the 
substantial increase in the operations of the Panama fleet, which in 1916 
earned 83% on an investment of $1,030,000, against 30% on the same 
investment in 1915. as 

In 1916 only one round trip was completed in the Trans-Pacific operations, 
whereas in 1915 the company operated the Mongolia, Manchuria, Siberia, 
Korea and China. 











8 Mos. end. Years ending 

Dec. 31 1916. 1916. 915. e 14. 

Operating revenues___. $1,620,052 $4,264.477 $5,737,663 $5,560,240 
Total operating income. $583,803 $1,388,081 $1,000,727 $812,749 
105,579 46,16 36,951 


April 30——— 
19 








Non-operating income-- j . 64 

Gross income____.-- $591,063 $1,493,660 $1,046,891 $849,700 
Miscellaneous rents__-__ 341 $82,411 $143 446 $135,910 
Miscellaneous -_------- 23,871 5,799 14,964 2,94 
Interest and discount... -..--- Pe: weiheme’ ~ — samen 
Purch. money notes paid -...-. x102,544 x410,178 x410,178 
Approp. for additional 

reserve for 8S. depr’ n_ 453,339 | eee ne 
Pref. dividends (34%) - ae ° “aves,  "“CSanees i aeeoue 

ee $502 ,496 $487 ,304 $300,663 





x Purchase money notes, SS. Mongolia and Manchuria, paid off. 
BALANCE SHEET DEC. 31 AND APRIL 30 1916. 











Dec.31'16. Apr.30'16 Dec.31'16. Apr.30°16 
Assels— $ $s Liabilities— $s 
Real prop. & equip.4,117,705 2,977,813)| Capital stock------ 2,850,000 1,000,000 
Securities unpledged 164,451 57,784| Premium on stock... 150,000 -...-.- 
Aer 106,494 215,505! Loans and bills pay- 
Loans & bills receiv- 300 600 Se eee 300,000 1,300,000 
Traffic balances.... 244,968 200,454) Vouchers and wages. 78,898 85,926 
Agents und pursers.. 65,511 63,551)| Traffic balances- - -- 14,803 10,765 
insur. claims against Matured dividends 
underwriters --.-- 211,833 200,497 NED Sainiwanwes 37,137 50,185 
Miscellaneous - - - - -- 78,334 114,525) Miscellaneous ---- -- 76,143 48,255 
Materials & supplies 57,870 44,971} Reserve for doubtful 
Advance rents, &c.. 219,224 167,764 ee 200,000 200,000 
Special deposits.... -.-.-- 126,816| Open voyage reve- 
Open voyage exp... 263,523 66,144 a ae 409,673 160,320 
Other deferred items 23,923 18,877 | Other deferred items 146,905 109,273 
Profit and loss-_- ---- 1,290,577 1,290,577 
Ee 5,554,136 4,255,301 , SE eee 5,554,135 4,255,301 


Note.—The company in the late annual report shows total assets and 
liabilities as of Dec. 31 1916, $5,354,136, against $4,055,301 as of April 30 
1916. These figures differ from the above totals due to the item of “re- 
serve for doubtful accounts,’’ $200,000, which the company deducts from 
the current assets and which we carry as a liability.—V. 104, p. 768. 


Ontario Power Co. of Niagara Falls. 


(Report for Fiscal Year ending Dec. 31 1916.) 
Number of Kilowatt Hours Generated (000s omitted). 
1909. 1910. 1911. 1912. 1913. 1914. 1915. 1916. 
226,744 310,736 382,180 510,965 639,081 743,630 757,714 942,222 


The company also ~agees to its customers from power purchased year 
1916, 252,175,200 k. w. h., against 126,608,400 k. w. h. in 1915. 


ONTARIO POWER CO. AND ONTARIO TRANSM. CO. INCOME ACCT. 
[Eliminating Inter-Company Payments.] 








1916. 1915. 1914. 1913. 
Sale of power_________- $2,396,278 $1,984,395 $1,719,835 $1,549,127 
Purchased power._____- 531,008 283 437 97 ,586 ¢ 
NN ee ee $1,865,270 $1,700,958 $1,622,249 $1,489,466 
Government rental____-_ 105,560 ; 94,009 96 678 79,376 
Gross earnings______-_ $1,759,711 $1,606,950 $1,525,571 $1,410,090 
Operating expenses_____ 233,108 232,534 194,773 


329 233 | 
185,348 179,087 


$1,198,610 $1,293,037 
149,224 105,485 


Taxes, insurance, &c____ 





Net earnings_________ $1,341,255 $1,215,317 
Other income 140,162 68 ,526 








Total net income_-_-__-_ $1.481,416 $1,347,834 $1,398,522 $1,283,843 
Int. Ont. Pow. Co. Ist 5s $502,335 $508 ,030 $503,114 $421,216 
Ont.Transm.Co. Ist Ss_ 91,084 2. 94,301 5,93 

Ont. Pow.Co.deb. 6s__ 197 ,699 199,519 180,441 178,525 

Onw. Pow. Co.-notes 6s 42,000 75,957 119,216 : 

Ont. Power Co. 2d M_ 99,600 98,082 ee ee 

PGE cccacdncis.°©6=6c6SR Ct “eee (5%) 500 ,000(5 % )463 ,000 

Total int. and divs____ $932,718 $974,288 $1,398,443 $1,218,675 
DED os so coe eee $548 ,698 $373,546 $79 $65,168 

CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1916. 1915. 1915. 


1916. 

Liavtlittes— $ $ 
Ont. Pow. Co. stk.10,000,000 10,000,000 
Ont. Tr. Co. stk.. 1,000,000 1,000 


Assets— $ $ 
Property & plant.26,717,627 26,632,759 
Working assets... 146,819 93,351 


Stks., bds., &c., Ont.Pow.Co.lst 5s 9,984,000 10,105,000 
of other cos____ 1,897,631 1,897,631 | Ont. Tr. Co. 1st5s 1,805,000 1,838, 
Prepaid insurance. 11,402 2,900 | Ont. P. Co. deb. 6s 2,880,000 2,909,000 

Cash on hand, &c_ 3,661 89,997 | Ont. P. Co. 3-yr 
Cash forcoup.,&c. 112,908 129,766; conv.6% deb.. 400,000 400,000 
Accts. receivable. 1,389,059 933,029 | Ont. P. 5-yr 0 


Contingent assets _ 16,881 17,858 


Bills receivable__-_ ee eee Ont. Pow. 

Unamort.bd.dise. 148,007 224,024; notes, 1917___. 700,000 709,000 

Deferred chgs., &c 37,292 69,278 | Bills accts.pay.,é&c. 85,666 7,904 
Acer. int., tax.,&c. 406,334 399,982 


120,215 66,664 
1,494,072 934,044 


Total labilities.30,535,287 30,090,594 











Total assets. ...30,535,287 30,090,594 
—V. 104, p. 1149, 457. 
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GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS, 


Akron (Ohio) & Barberton Belt RR.— Additional Bonds. 

This company has applied to the Ohio P. U. Commission for authority 
to issue $100,000 First M. 4s of 1902 (due June 2 1942) onaccount of new 
rolling stock purchased and to be purchased.—V. 83, p. 817. 


Bay State Street Ry.—Additional Bonds.— 

The Massachusetts P. S. Commission has authorized the compen to 
issue $117,100 1st pref. stock at $100 per share; $91,000 Boston & Northern 
and $27,000 Old age | Street Ry. 4% bonds, the proceeds to be used to 
pay off floating debt, &c.—V. 104, p. 2009, 1700. 


Billings (Mont.) Ry., Light & Power Co.—Successor Co. 

This company has been incorporated with $300,000 authorized capital 
stock as successor of the Billings Traction Co., a company with $100,000 
of authorized capital stock (funded debt, if any, not moped) Saas a 
6-mile passenger railway heretofore operated by storage batteries. The 
new company, it is stated, will electrify the line. It is supposed the new 
company will take over local light and power properties. 


Canadian Northern Ry.—Commission’s Report.— 

The ‘‘Monetary Times’’ of Toronto in its issue of May 11 has a 9-page 
article giving at much length the conclusions and recommendations put 
forth by the majority members of the Royal Commission in their recent 
report regarding Canadian Trans-Continental line.—V. 104, p. 1898, 1800. 


Cape May Delaware Bay & Sewell’s Point RR.— 

This company . which was sold at receiver's sale in April (V. 104, p. 
has, it is said, been taken over jointly by the Pennsylvania RR. and Read- 
ing Ry. companies. The road has not been operated since last September, 
when the receiver was appointed, but will be Pat in order for resumption 
of traffic in the middle of June.—V. 104, p. 1387. 


Carolina Clinchfield & Ohio Ry.—EZquip. Trust Ser. G. 

This company has authorized and outstanding $840,000 5% Equipment 
Trust gold certificates, Series G, dated April 1 1917 and due serially $42,000 
April 1 1918-27 but non-callable. Int. A. & O., payable at the Commercial 
Trust Co., Phila., trustee. Denom. $1,000. The certificates are tax- 
exempt except for the Federal income tax. 

The Series G Equipment Trust covers seven Mallet and nine Mikado 
type locomotives.—V. 104, p. 1263, 1144. 


Central Illinois Public Service Co.—Bonds.— 
The Illinois P. U. Commission has authorized the company to issue 
$212,000 5% 1st & Ref. Mtge. gold bonds.—V. 103, p. 1887. 


Chicago & Eastern Illinois RR.—Lisling of Certifi- 
cates of Deposit for Stock.— 

The stockholders’ protective committee has obtained authority from the 
New York Stock Exchange for the listing of a further amount of certifi- 
cates of deposit issued by the Equitable Trust Co. of New York for $8 ,402,- 
500 preferred stock and $7,217,800 common stock, on official notice of 
issuance, making the total amounts of said certificates of deposit au- 
thorized to be listed for preferred stock $12,208,100 and common stock 
$7,217,800. Compare V. 104, p. 2116, 1387. 


Chicago Rock Island & Pacific Ry.—Final Installment. 
—The joint reorganization committee, Seward Prosser, 
Chairman, gives notice to holders of certificates of deposit 
for stock issued under the plan of Nov. 1916 that the third 
and final installment of $20 is due on June 14. 


About 95% of the debentures and over 99% of the stock have assented 
to the plan of reo: tion. Holders of undeposited securities who desire 
to participate in the plan should at once tender their securities for deposit. 
Such deposits will be received A at the discretion of the joint reorganiza- 
tion committee.—V. 104, p. 1 , 1701. 


Cities Service Co.—Subsidiary Company Bonds.— 
— District Electric Co. under ‘‘Industrials’’ below.—V. 104, 
p.- y ' 


Cleveland & Mahoning Valley Ry.—Preferred Stock.— 
This cman has applied to the Ohio P. U. Commission for authorit 
to issue $2, 51.000 434% cum. pref. stock, the proceeds to be used to elimi- 
nate e crossings and for otherimprovements. This issue was previously 

mentioned in press reports as a bond issue.—V. 104, p. 2010, i761. 


Colorado Midland.—Officers of New Company.— 

The officers of this company, which has taken over the property recently 
urchased at foreclosure sale by A. E. Carleton, are: Pres., A. E. Carleton; 
Yhairman, Spencer Penrose; First Vice-Pres., Charles M. MacNeill, all of 

Colorado Springs; Second Vice-Pres., W. R. Freeman of Denver, represent- 
ing the minority stockholders; Sec., Leslie G. Carleton (a brother of the 
President), and Treas., H. L. Hobbs of Denver.—V. 104, p. 2010, 1701. 


Cumberland County Power & Light Co.—Bonds.— 
This compeny has applied to the Maine P. S. Commission for authority 
- 7 $44 1 \t of which $207,700 are to be used for improvements, 
c., dur “ 
The Maine P. 8. Commission has authorized the Portland RR., con 
trolled by this company, to issue $297 ,000 First Lien & Consol. Mtge. bonds, 
making $2,147, outstanding.—V. 104, p. 1898, 1263. 


Delaware & Hudson Co.—New Officers.— 

C. 8. Sims has been elected fresident Vice-President with office in Mon- 
treal. F. P. Gutelius succeeds Mr. Sims as Vice-President in charge of 
opeeetins ond traffic departments, with office in Albany.—V. 104, p. 

8, 1489. 
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Denver & Rio Grande RR.— Deposits Urged.—The com- 
mittee of holders of 7% Adjustment bonds, consisting of 
John B. Dennis, Otto T. Bannard, Alonzo Potter and Albert 
Strauss, urges the importance of the deposit of these bonds 
with Oct. 1 1917 coupons attached, and also the bond scrip 
certificates, on or before June 30 1917, with the New York 
Trust Co., 26 Broad St., N. Y., or First Trust & Savings 
Bank, Chicago, agents for depositary. See adv. on another 
page and compare V. 104, p. 2116. 

It appears not improbable that a settlement with the Western Pacific 
will e advisable a more or less comprehensive readjustment of the 
capitalization of the D.& R.G. The Western Pacific interests, it is under- 
stood, while not d to sppensiee their claim, are averse to aggravating 
the situation.—V. 104, p. 2116. 

Detroit & Mackinac Ry.—Larnings.— 

Years Gross WNet,after Other Interest, PrefDivs.Com.Divs. Bal., 

Ending— Earnings. Tazes. Income. Rents,&c. (5%). (5%). Surplus 
Dec.31 '16.$1,254,102 $316,488 $86,625 $199,036 $47,000 $100,000 $56,577 
canoe 1°. i ee 280,637 71,384 820 
—V. a, % 


Eastern Power & Light Corporation.—Guaranty.— 
Soe Bootes Utilities Coal Co. under ‘‘Industrials’’ below.—V. 104, 
p. 1 ’ . 


Grand Trunk Pacific Ry.—Commission’s Report.— 
See Oanadian Northern Ry. above.—V. 103, p. 406, 320. 


Grand Trunk Ry.—Commission’s Report.— 
See Canadian Northern Ry. above.—V. 104, p. 2117, 2112. 


Interborough Consolidated Corporation, N. ¥Y.—Esti- 
mated Income.—In connection with the declaration of the 


99,700 47,000 100,000 104, 





| usual quarterly dividend at the rate of 6% per annum on the 


$45,740,500 pref. stock, President Shonts furnished the 
board with a partly estimated statement, showing in brief: 


Interborough Rapid Transit Co.—(a) Partly Estimated Earnings. 
3 Months to June 30-——~— 12 Months to June 30— 
si oe. 1916-17. 1915-16. Increase. 


Gross rev_10,256,000 9,432,714 823,286 39,832,392 35,891,528 3,940,864 
Net for div 2,307,000 2,163,590 143,410 9,047,664 8,891,915 155,649 
(b) Dividend Account for Quarter ending June 30 1917: 
Net, after all charges . -- $2,307,000 Balance for quarter $557 ,000 
Quar. div., 5% , July 2°17 1,750,000| Total surplus June 30 °17_21 »346 ,749 
The estimated surplus balance of the profit and loss account of the Inter- 
borough Consolidated Corporation as of June 30 1917, will be $2,052,444. 
After paying the quarterly dividend of 14% , or $686,100, on the $45,740,- 
000 preferred stock outstanding there will remain on June 30 1917 an esti- 
mated surplus of $1 ,»366 ,344, a decrease of $621,292 over the surplus balance 
on March 31 1917. The Interborough Rapid Transit Co. has declared the 


regular quarterly dividend of 5% on its stock, b —VvV. 
Deore aaa % S stock, payable July 2.—V. 104, 


interborough Rapid | Transit Co.—Bonds—Earnings,— 
e P. 8S. Commission has adopted an order permitting the c to 
sell an additional $11,436,000 Kirst and Refunding Mortgage 5°, sold 
bonds, the proceeds to be utilized towards meeting increased expenditures 
over estimates of 1913 in connection with the third-tracking of the ele- 
vated railroads in Manhattan and the Bronx. The original application 
was for $16,436,000, but $5,000,000 of this sum was not allowed at the 
ees eae. = wing echt ne ms ae of Commission- 
er arles S. Hervey. ompare Interborou onsolidated Co ti 

above.—V. 104, p. 2118, 764. oe 


Jersey Central Traction Co.— Merger Approved.— 

The New Jersey P. U. Commission has approved the consolidation of the 
pemeens Jersey Central Traction Co. and the Central Jersey Traction Co. 
nto a new corporation to be known as the Jersey Central Traction Co. 
The consolidation plan provides for the cancellation of the obligations of 
the Central Jersey Traction Co., which company was incorporated in N. J. 
Feb. 1 1917 with $900,000 capital stock, apparently as successor to the 
Jersey Central Co. 

Securities of Present J. C. Tr. Co. | Auth. Issues of Consolidated Co. 
Capital stock $1,500,000! Mortgage bonds (author- 
First Mortgage bonds__._._ 230,000! ized, $5,000,000) $800,000 
Second Mortgage bonds__ 1,270,000) Pref. stock issuable 600,000 
Third Mortgage bonds... 340,000|Common stock issuable.. 531,400 

Total capitalization__..$3,340,000| Total $1,931,400 

The Commission also approved the consolidation of the Monmouth 
Lighting Co. and the Middlesex & Monmouth Electric Light, Heat & Power 
Co. into a new 14.-"T. to be known as the Monmouth Lighting Co. 
The Light, Heat & Power Co. is controlled by the Jersey Central Traction 
Co. through ownership of 442 of the 500 shares of stock and all ($100,000) 
of the bonds. The new company has contracted to purchase from the 
Jersey Central Traction Co. the power house, transmission lines and sub 
stations now operated by the traction company for $359,600. 

As a preliminary to carrying out these plans the existing Jersey Central 
Traction Co. was authorized to lease all its property and franchises tothe 
Central Jersey Traction Co. [Control of the above properties is held by 
the United National Utilities Co. of Philadelphia.J—V. 104, p. 1702, 452. 


Lacombe & Blindman Valley Elec. Ry.—T7enders.— 

The Merchants’ Bank of Canada, Toronto, will until June 14 receive 
tenders for the sale of $547,400 5% gold bonds, guar., p. & i., dated April 5 
1917, due April 5 1937. Delivery and payment must be made before 
June 30.—V. 99, p. 1597. 

Long Island RR.—Bonds Ready—Time for Deposits 
Extended.—Notice is given that holders of certificates of 
deposit of the United States Mtge. & Trust Co. for stock of 
this company, issued under the deposit agreement dated 
Feb. 13 1917, may nowreceive the 5% debenture bonds pur- 
suant to the agreement. : 

Further deposits of stock will be received up to and includ- 
ing June 15 next. See plan in full V. 104, p. 663, 1899, 1801. 
Louisville Henderson & St. Louis Ry.—Larnings.— 
Calendar Gross Net, after Other Interest, Balance, 


Years— rnings. Tazes. Income. Rents, &c. Stary 
,114 $528,730 $11,748 $282,717 $257,761 
836 294,166 5,689 249,955 49,900 


Increase. 


1915 447, 
—V. 103, p. 1882, 1301. 


Missouri Pacific R.R.—Directors of New Company.—The 
following have been elected directors: 


Nicholas F. Brady, Hoty Bronner, Carl R. Grey. Alexander J. Hem 
hill, John H. McClement, r L. Marston, Finley J. Shepard (V.-P.), 
Cornelius Vanderbilt, Albert H. ‘cgin. and William H. Williams, New 
York; B. F. Bush (Pres.), William H. , John T. Milliken and Edward C. 
Simmons, St. Louis; Chas. E. Ingersoll, Phila.; C. Minot Weld, Boston, 
and R. Lancaster Williams, Baltimore.—V. 104, p. 2112, 2118. 


Municipal Service Co.—Acquisition.—Baker, Ayling & 
Young announce the following as the basis of exchange for 
the acquisition of the Youngstown & Suburban Ry.: 


(a) Each $500 bond of Youngstown & Suburban for a like amount of 
Municipal Service 5% bonds (interest dates the same, M. & S.). 

(b) Each 5 shares pref. stock of Youngstown & Suburban (paying no 
dividends) for 4 shares Municipal 6% pref. stock (paying dividends Q-F.). 

(c) Each 3 shares Youngstown & Suburban common (paying no divi- 
dends) for 1 share Municipal Service common stock (paying 4%—which is 
several times earned) . 

By this exchange the original holders of $1,000 par value You 
& Suburban 5% bonds will acquire the same par value in Municipal Service 
securities and will have a present annual income of $53 per $1, of invest- 
ment as against a former income of $50. Securities of the Youngstown & 
Suburban Co. will be received by the above named bankers any time prior 
to June 15. 

See offering of bonds of Municipal Service Co. in V. 104, p. 1592, stock, 
V. 100, p. 2171.—-V. 104, p. 1899. 


New York Central RR.—Lquipment Trusts.— 

This company has applied to the Ohio P. U. Commission for authority 
to issue $3,795,000 Equipment Trust certificates previously authorized 
but not issued, and an additional $4,755,000, the proceeds to be used to 
purchase equipment, including 155 locomotives.—V. 104, p. 2010, 1899. 


Oakland Antioch & Eastern Ry.— Securities.— 

This company has applied to the California RR. Commission for au- 
thority to renew $400, promissory notes. O 6s 
are to the Union Trust Co., San Francisco, Cal.; $ -G. 

Corp.; $47,800 6s are to the United States Steel Products 
so.; and $93, to the Anglo-London-Paris National Bank.— 
V. 102, p. 1815, 1626. 


Pennsylvania RR.—T7enders—Reduction .-— 

The company’s Ist M. 444% collateral trust bonds, masuring. Jar 1 
1921, will be purchased for the sinking fund to the amount of $962,190, 
> te. “unt, ab, at a price not ex ng par flat. Bonds must be ed- 

y July 2. 
"Or the Consol. Mtge. 4% gold bonds due 1943 $25,000 have been 
canceled by operation of 
a 


comed the fund, leaving th 
amount of said bonds listed§(May§25) $2,447,000-—V. 104. p. 2119, 2011 a 

Priisdelpnia Ue. Deposiio--Listin .—Notice is given, 
by adv. on another page, that 75% of the lst M. bonds and 
80% of the consols have been deposited under the sinking 


town 
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fund plan dated Feb. 27 (p. 953), and that the time for 
further deposits has been extended till and including June 30. 
No further extension is contemplated. 

The ne tomes, good Stock Exchange has admitted to the Unlisted Depart- 
ment additional certificates of deposit, issued under plan of Feb. 27 1917 

ainst the deposit of a like amount of bonds, viz.: (a) $289,000 Consol. 

tge. & Collat. Trust 5s, due 1951, making the total certificates of deposit 
listed on May 22 1917 $11,375,000, and (b) $296,000 First Mtge. and Collat. 
Trust 5% gold bonds due 1949, making the total certificates listed on 
May 22 1917 $4,758,000.—-V. 104, p. 2112, 1899. 


Pittsburgh Shawmut & Northern RR.—Receiver’s Ctfs. 
Receiver Frank 8S. Smith has applied to the New York P. 8S. Commission 
for authority to issue $525,000 receiver's certificates.—V. 103, p. 666. 


Portland RR.—Additional Bonds.— 
See Cumberland County Pow. & Lt. Co. above.—V. 104, p. 2011. 


St. Louis & San Francisco RR.—Rate Decision.— 

The Supreme Court on May 21 handed down a decision in the suit 
between the railroad company and the State of Arkansas in favor of the 
company granting increases in inter-State and intra-State passenger and 
freight rates considerably above the schedules that the State soughtto 
enforce.—V. 104, p. 2011, 1900. 


San Francisco-Oakland Terminal Ry.—Overdue Coup. 

This company announces that it has deposited funds with the Wells Fargo 
Nevada National Bank to pay the coupons due July 2 1916 on the General 
Consolidated 5% bonds due Jan. 2 1933 of the Oakland Traction Con- 
solidated Co.—V. 104, p. 1389, 164. 


Seaboard Air Line Ry.—New Officer. 

L. ©. Fritch, General Manager of the Canadian Northern RR.., has, it is 
sased Peo eran General Manager, succeeding C.S. Lake, resigned. 
—v. ~s " 


Tidewater Power Co., Wilmington, Del.—Treasurer.— 

Harry Woolcott, heretofore Sec’y and Purchasing Agent, succeeds R. J. 
Jones as Treasurer.—V. 104, p. 1593, 665. 

Toledo Peoria & Western Ry.—Earnings.— 


Cal. Years— 1916. 1915. | 1916. 
Gross earnings. _.$1,217,695 $1,182,908|Gross income $306,457 $117,161 
Net, after taxes.. $111,495 $2,143 Int., rents, &c_-_- 289,934 292,121 
Other income. 194,962 115,018 | Balance .....--.. sur.$16,523df.$174,960 
—vV. 104, p. 1046, 253. 


United National Utilities Co.—Subsidiary Co. Merger. 

See Jersey Central Traction Co. above.—V. 104, p. 1703, 1491. 

Washington Water Power Co. (Spokane).—Bonds 
Listed May 23 were Marketed in December 1915.— 


The $1,700,000 First Refunding Mtge. Sinking Fund 5% 30-year bonds 
due July 1 1939, referred to last week as having been listed by the N. Y. 
Stock Exchange, were sold Dec. 1915. Since the creation of the mortgage 
in 1909 $828, of this issue have been purchased and canceled through 
the operation of the amcng fund, leaving at “ermal $6,233,000 outstand- 
ing in the hands of the public.—V. 104, p. 2120. 


West Penn Railways Co.— Merger Completed.— 

The Pennsylvania P. 8. Commission having ratified the consolidation 
of the West Penn Traction Co., and all its subsidiaries, the shareholders 
are notified that oer may now receive in exchange the certificates of the 
merger company. he any stock of the new company consists of $20,- 
000,000, of which $10,000, is 6% cum. pref. and a like amount common. 

The following have been elected officers of the new company: Pres., 
Samuel Insull; Vice-Pres., John F. Gilchrist; Vice-Pres. and Sec., Raymond 
B. Keating; Vice-Pres., William Fish, and Treas., H. 8. Swift. See plan, 
V. 104, p. 1704. 

Wheeling & Lake Erie RR.—Final Installment.—The 
Central Trust Co. by adv. on another page gives notice to 
the holders of its temporary certificates for Wheeling & Lake 
Erie stock deposited and also to the holders of its syndicate 
installment receipts in respect of Wabash-Pittsburgh Ter- 
minal certificates of interest that certificate holders who 
availed themselves of the advance of $15 on account of the 
assessment, must pay that advance on or before June 8 
and also the final installment due on their receipts, with int. 
at 6% from Dec. 8 1916 to date of payment.—V.104,p.1950. 


1915. 


INDUSTRIAL AND MISCELLANEOUS. 


Adirondack Electric Power Soe. Oupneiices to be Plan 
Represented on Board.—The stockholders have received the 
following in substance dated May 26: 


On Jan. 27 1917 your directors put before you a plan whereb 
posed to purchase certain plants and properties of the General Electric Co. 
(see details in V. 104, p. 561). Certain opposition developed from some of 
the large stockholders to this plan. It is therefore thought wise to add to 
the board representatives of the stockholders who have been opposing plan. 

Shareholders therefore will vote to make 3 the following board unless 
qoutrery tnstenesons are given, viz.: Cornelius D. Scully, WalterS. Wyman, 
Roger . Babson, Francis E. Frothingham, Wilson A. Shaw, Charles E. 
Willock, Elmer J. West, James R. Hooper. See plan, V. 104, p. 561, 864. 


Alaska Gold Fields, Ltd.—Reduction of Capital.— 

The company announces that the sanction of the Court has now been 
obtained to the reduction of capital pames by the shareholders in Jan. last, 
and on receipt by the sompeny of the share certificate for endorsement, a 
remittance of 2s. per share will be forwarded. Compare V. 103, p. 321. 


Amalgamated Copper Co.—Litigation.— 
See United Copper Co. below.—V. 101, p. 371. 


American Coal Co. of Allegheny County.— Zarnings.— 
Calendar Gross Net Deprecia- Dividends Balance, 
Earnings. Earnings. tion (6%). Surplus. 

$993,156 $272,331 See below $187,471 

21 $90,000 72,488 


1915 1,032,216 243 ,733 ‘ 
In 1916 the company pois dividends ting $375,000, viz.: 5% in 
000) 00,000).—V. 104, p. 665. 


Mar. 1916 ($75 and 20% Sept. 1916 ( 


it was pro- 


American Metal Co., Ltd.—New Officers—-Stock Increase. 
d Chairman 


President Berthold Hochschild has been elected of the Board 
“nie: Sangany bas Ae] artarufiata at Afbeny easing I authorized 
mpany has a ce cate a any autho 
capital stock from $3,500,000 to $25,000,000—-V. 101, p- 695. 


American Stores Company, Philadelphia.—Listing.— 

The Phila. Stock Exchange has tted to trade in the Unlisted Depart- 

ment 14 {892 additional shares (no par value) common stock of this company 

(issued ex e for 10,494 es of Acme Tea Co. common stock, 

acquired and now held in its ones) , making a total of 141,186 shares of 
n 


American Stores Co. common stoc nlisted epart- 
ment.—V. 104, p. 2120, 2013. ee eee 7 


American Sumatra Tobacco Co.—Jnitial Dividend.— 
anin ane. it ae’ on Ae Po Bed A ey Th =o > commie ~ ual 3 % 
. ug. 1. e ar -ann 
on the pref. stock was also declared, pa ben aap. 1 to holders of rec. — ie 


The com y has subscri 
V. 104, p. 2120, 2013. bed to of Liberty Loan bo 


Bon Air Coal & Iron Co.—Re-sale.— 


Owing to the sickness of the Judge h 
property, which was on April 2 Sy EK ey 


e, the 
knocked down to James E. Caldwell, 





W. W. Berry and Wm. Nelson, trustees for the bondholders, for about 
$1,400,000, will again be offered for sale at auction.—V. 104, p. 1705, 1389. 


Booth Fisheries Co., Chicago.—Stock Increase.— 

This company has filed a certificate in Dela. increasing the authorized 
common capital stock from $10,000,000 in $100 shares to 500,000 shares 
of no par value. The authorized pref. stock remains unchanged at $10,- 
000,000, par $100.—V. 104, p. 2120, 2013. 


Brooklyn Ferry Co., N. Y.—Foreclosure.— 

The foreclosure suit is still pending before the referee, whose decision is 
expected in a week or two. It is stated that the sale of the properties will 
probably take place during this current month. : 

Edward E. McCall is referee in the suit of Joseph J.O’Donohueagainst 
the Brooklyn & New York Ferry Co., Brooklyn Ferry Co. of N. Y. and 
New York Terminal Co., and he recently notified the holders of Knicker- 
bocker Trust Co., Columbia-Knickerbocker Trust Co.,and—or Columbia 
Trust Co. certificates of deposit originally for First Cons. 5% 50-year gold 
bonds of Brooklyn Ferry Co., substantially as follows: 

The suit brought by the trustees under the First Mtge. of the Brooklyn 
& New York Ferry Co. to foreclose said mortgage is pending before the 
undersigned, as referee, to hear and determine at his office, No. 165 Broad- 
way, N. Y. City; that the hearings are in progress; and that the foreclosure 
sale therein will be advertised and held in the near future. The said First 
Mortgage is claimed to be a prior lien upon all of the properties now owned 
by New York Terminal Co. and in which you have an interest through the 
certificates of deposit. 

In the said foreclosure suit Columbia Trust Co. has offered | panel of large 
amounts due to it for services, expenses and disbursements and counsel fees 
and disbursements, for all of which amounts it claims a lien prior to your 
interest; and it seeks to protect said lien in ty J way as advised, including 
possibly the purchase of the properties at said foreclosure sale individually 
and free from any trust in your behalf or otherwise.—V. 100, p. 312. 


Brooklyn & New York Ferry Co.—Foreclosure Suit.— 
See Brooklyn Ferry Co. above.—V. 92, p. 598. 


Brooks Brothers, New York.—Siock Increase.— 

This company on May 28 filed a certificate at Albany, N. Y., increasing 
its authorized capita! stock from $2,200,000 to $2,500,000. The new stock 
will be preferred and will make in all $1,000,000 common and $1,500,000 
pref. stock.—V. 104, p. 1901. 


Butte & Superior Copper Co., Ltd.— March Quarter.— 
Net Value— 1917. 1916. 1917. 1916. 
Zinc concentrate__$1,900,089 $4,337,413 Total income_____$2,275,620 $4,623,143 
Lead concentrate - 333,228 264,303 | Oper. costs, &c___ 1,214,599 1,068,203 
Miscell. income_-_ 42,302 21,427 Balance, surp_.$1,061,021 $3,554,940 

The prices of spelter for the 3 months ending Mar. 31 1916 are based on 
9.5955 cts., against 16.1052 cts. for the same quarter in 1915.—V. 104, 
p. 1705, 1492. 


California Packing Corp.—Jnitial Common Dividend.— 

An initial dividend of 50 cents per share has been declared on the out- 
standing common stock, payable June 15 to holders of record May 31. 
—V. 104, p. 2120, 1901. 


Canadian Car & Foundry Co.—Earnings.— 


Cal. Year— 1916. 1915. 1916. 1915. 
Combined profits_$1,292,105 $321,839 Bond interest.... $555,311 $588,849 
Depreciation, &c 350 ,000 325,000 Balance df.$558 ,472 sr.$353 ,256 
V. 104, p. 259, 166. 


Carbon Steel Co., Pittsburgh.—Acquisition.— 

Pres. Charles McKnight, it is announced, has purchased control of the 
Kittaning (Pa.) Iron & Steel Co. through, it is said, the acquisition of 60 fo 
of the $400,000 authorized capital stock. It is supposed that eventually 
the stock acquired will be taken over by the Carbon Steel Co. 

A gress report states that payment will be:made in part with cash and in 
part by notes, and it is expected that profits from the new company will pay 
for the investment within two years. 

The ‘‘Iron Trade Review’’ reports the following regarding hepeenerty: 
The Rebecca blast furnace was built in 1906, and has an annual capacity 
of 100,000 tons. The company also owns (a) 32 puddling furnaces, a 
heating furnace and a muck mill, the latter with an annual capacity of 
20,000 tons; (b) 800 acres of gas property in Armstrong County, Pa.—V. 
104, p. 1901, 1389. 


Central Iron & Steel Co.—Dismissal of Receivers.— 

Pres. L. D. Perry has applied to the Dauphin County, Pa., Court to 
dismiss the receivers, reporting that the company is now able to assume al 
obligations, and that all common creditors have been paid.—V.104,p.2120. 


Childs Restaurant Co.—New Lease.— 

This company has obtained a lease on the old Vendome Hotel property, 
Yonge St. and Wilton Ave., Toronto, for $300,000, with the object of 
eventually purchasing same. It is understood possession will be granted 
Jan. 1 1918.—V. 104, p. 865, 162. 


Chile Copper Co.—Earns. (incl. Chile Exploration Co.)— 
For Calendar Year 1916.— 


Copper production (lbs.)_. ~ 41,305,477 
Gross price delivered. _ . ~ 25.56 cts. 
Operating revenue $10,558,725 
Operating costs 4,853,693 
Delivery, selling, &c., exp.. 1,571,328 


Operating income 
Other income 


$4,133,703 
39,346 


- $4,173,049 
1,463,676 
772,981 


$1,936,392 


Total income.__... - 
Bond, &c., interest. ---- 
Depreciation 


$4,133,703, Net profits 


The profit-and loss surplus Dec. 31 1916 was $1,790,218. 


Quarters in 1916 endi 
Mar. June. Sept. ec. 1916. of 1915. 
4,374 5,487 5,344 5,448 20,653 5,472 


(at plant) 12.52c. 11.8lc. 10.52c. 12.29c. 11.75c. 16.34c. 
—V. 104, 2013, 1594, 1492. 

Civic Investment & Industrial Co.—EZarnings for Nine 
Months ending April 30 1917.— 

Gross earnings _ _..._._.-..$6,783,840 | Deprec’n and renewal reserve- 
Net, after taxes_.. . __.....$3,917,524/ Fixed charges (sub. cos.) ._-- 
Preferred dividends... -~ ~ ~ 1,903,395) Balance, surplus 

—V. 103, p. 1595. 

Consolidated Gas Electric Light & Power Co. of 
Balto.—Ten-Year Review.—See full statement regarding this 
enterprise for the period 1907-1916, inclusive, under ‘‘Re- 
ports and Documents” on subsequent pages.—V. 104, p. 
1705, 767. 


(Wm.) Cramp & Sons Ship & Engine Bldg. Co.— 
Dividend Resumed.—A dividend of 3% has been declared on 
the stock, payable Aug. 1 to holders of record July 21. This 
is the first payment since Oct. 1902, when 114% was paid. 


The Rowing Changes in officers have taken b piace as of May 31: Presi- 
dent H 8. Grove resigned and was succeeded by H W. Hand, who 
was Vice-Pres. and Gen. Mgr. Mr. Grove was made Chairman of the 
B . H.B. Taylor was elected a Vice-Pres. and J. Harry Mull succeeds 
Mr. Hand as Vice-Pres. and Gen. Mgr. Mr. Mull and J. K. Mitchell 3d 
were added to the board.—V. 104, p. 1147, 865. 


Crompton & Knowles Loom Works, Worcester, Mass. 

This company, it is stated, has been authorized to increase its capital 
stock from 33,000,000 to $6,000,000. 

Dominion Foundries & Steel, Ltd., Hamilton, Ont.— 
Successor Company Incorporated.— 


This company was incorporated under ‘‘The Com es Act’’ in Canada 
on May 15 with $6,000,000 authorized capital stock, par $100, as a con- 


Total 7% mos. 


Copper produced (tons) _- 
Net cost of copper per Ib. 


$675,000 
756,514 
$582,615 
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solidation of the Dominion Steel Foundry Co. and the Hamilton Steel Wheel 
Co., per plan in V. 104, p. 1492. 


Dominion Steel Corporation.—New Directors.— 
J. K. L. Ross and Sir William D. Reid, both of Montreal, have been 


elected directors to succeed Robert Mackay and Hon. David Mackeen, 
deceased. 


Combined Earnings.—For year ending March 31: 





x 1916-17. 1915-16. 1914-15. 1913-14. 
Net earnings--_--._.-- $12,967,874 $7,004,316 $3,571,058 $4,442,031 
Depreciation, &c__-_-__- 1,859,595 1,192,823 920,093 903,889 
pe Sa ,230,203 1,590,085 1,651,522 1,575,994 
Discount on bonds __-__- 26,909 226,181 144,186 107,323 
Pref. div. (subsidiaries) _ 560,000 560,000 210,000 0,000 

do (corporation) — 420,000 420,000 420,000 420,000 

do nes oo. . ‘ae 6 ee wets "ieee 
Common dividend_-_-_-_-_ ees °° Sg sttesd® "| “heehee (3)960,931 
Balance, sur., for year $7,900,188 $3,015,225 $225,256 $86,105 


After adding to the above surplus, $7,900,188, in 1916-17, the previous 
surplus balance, $4,037,389, and deducting $2,899,395 bond discount and 

3, ,000 special reserve, the total surplus Mar. 31 1917 was $6,038,182. 
—V. 104, p. 1390, 1148. 


Dominion Steel Foundry Co., Ltd.—New Co. Incorp.— 
See Dominion Foundries & Steel Ltd., above.—V. 104, p. 1492, 667. 


Driggs-Seabury Ordnance Co.—Merger.— 
See Savage Arms Corporation below.—V. 104, p. 2014, 1706. 


Eastern States Public Service Co.—Acquisition.— 

This company has acquired the property of the Newton (N. J.) Gas & 
Electric Co. and will make extensions and improvements to the plant and 
system.—V. 104, p. 2121, 2014. 


Eastern Utilities Coal Co.—Guaranteed Bonds Offered.— 
Steel, Jones & Co., Phila., are offering at 100 and interest 
$325,000 First Mtge. 6% sinking fund gold bonds, guaranteed 
principal, int. and sinking fund by endorsement by Eastern 
Power & Light Corp. The bankers report: 


The bonds are dated May 1 1917, due May 1 1932, but callable all or 
pact at 101 and int. on any int. period on 30 days’ notice. Int. M.&N., 
idelity Trust Co., Phila., trustee. Tax refund to holders in Pa. Com- 
pany, agrees to pay 2% normal Federal income tax. Denom. $1,000 c*. 
inking fund 15 cents per ton mined. 
Capitalization Authorized and Outstanding. 
First Mtge. 6% bonds authorized, $450,000; issued 
Reserved for acquisitions, extensions, &c., at 70% of cost when 
net earnings are at least two times interest charges on bonds 

and notes, including those to be issued 125,000 
6% secured gold notes—due serially 1918 to 1925 (guaranteed by 

Eastern Power & Light Corp.), all outstanding___.__-------- 150,000 
Common stock owned by the Eastern Power & Light Corp_--_-_-- 500 ,000 

Security.—A first mortgage on 1,076 coal acres and 63 acres of surface 
lands, alates equipment, miners’ houses, &c., and all property hereafter 
acquired on a branch of the B. & O. RR. at Lost Creek, Harrison County, 
W. Va., about 12 miles south of Clarksburg. Value of property as ap- 
praised by ae (including $50,000 to be spent), placed at $433,675. 

Property. ontains two veins of bituminous coal suitable for general 
steam and locomotive purposes, containing an estimated recoverable long 
tonnage of 8,316,000 tons. The woperty as now developed and equipped 
is capable of producing about 100, tons per year. rom the proceeds 
of the bonds a sufficient amount will be spent immediately to bring pro- 
duction up to 200,000 tons per annum. 

Contract.—For the year 1918 the subsidiary operating companies of the 
Eastern Power & Light Corp. and General Gas & Electric Co. (both com- 
panies being under the management of W. S. Barstow & Co., Inc.) will 
require a minimum of 235,000 tons of coal and will contract to take all the 
coal the company can produce up to that amount at an average price of 
$2 per long ton f. o. b. cars mines. 

inking Fund.—The sinking fund of 15 cents per ton of coal mined and 
shipped becomes operative at once and will retire all of the bonds before 
maturity. The guaranteed minimum amounts will be $18,000 a year from 
1918 to 1922; $22,000 per year from 1923 to 1927; $25,000 per year from 
1928 to 1932. Surplus earnings over and above fixed charges, principal 
payments of bonds, notes, interest, taxes, &c., must either be used to re- 
deem additional amounts of the 6% secured gold notes or for capital ex- 
enditures. No dividends can be paid on the stock until all the outstand- 
| on notes are redeemed. 


Estimated Earnings for Years Ending Nov. 1. 


1918. | 1919. 
120,000 tons at $2______-- $240,000 200,000 tons at $2____-_--- $400,000 
piining costs “> Fee 150,000 | Mining costs at 95c._--.. 190,000 


Ded educt— 
Sink. fd., 200,000 tons.. 30,000 


uc 
Sink. fd., 120,000 tons_. 18,000 


Int. on $325,000 bds G6% 19,500, Int. on $307,000 bonds. 18,420 
Notes retired__..-._._-- 0,000; Notes retired_____...__- 20,000 
Int.on$150,000 notes@6% 9,000; Int. on $130,000 notes__- 7,800 
Sele CEI ek Be ens ag O25 wen!  Melenee’. ocssconvaneae $133,780 


W.S. Barstow & Co., Inc., managers of the property, advise that sur- 
plus earnings after all charges will be not less than $300,000 applicable to 
guarantee for year ending Feb. 28 1917. 

{For earnings of Eastern Power & Light Corp. see V. 104, p. 1145.] 


Emerson Phonograph Co., Inc.—Bal. Sheet Dec. 31 1916. 
Assets (Total, $1,493,260)— | LAabdilities (Total, $1,493,260)— 


Machinery, equipment, &c_.. $65,338 | Capital stock.........-..-.. $1,000,600 

0 ie Se RR tap erie ots ie 40,000 | Bills payable............... 33,600 

Bills and accounts receivable - 103,042 | Accounts payable__......_-- 57,706 

po "ee eee 156,719 | Special loans and amounts due 
Investments— ON RR Sepa at ee aE, 50,839 

Pathe Freres Phon.Co.pf.stk. $48,900 | Royalties accrued......... - 24,751 

Emerson Phon. of Del. stock ~~ SD PI cae catia cits ops desma ibaitere ene 326,364 

Subscription account, &c_-_-.--. 63,758 

yo 13,595 | 

Patents, rights, processes, &c. 999,955 | 


—V. 101, p. 291. 


‘2 Empire District Electric Co.—Bonds Offered—Earnings. 
—Arthur Perry & Co., Boston, are offering at 924 and int. 
a block of this company’s First Mtge. 5% Sinking Fund gold 
bonds of 1909, the total outstanding amount being $3,346,- 
000 out of an auth. issue of $6,000,000. A circular shows: 
The company, controlled by the Cities Service Co., furnishes electric 
energy for lighting and power to a territory covering about 1,000 sq. m. in 
the Joplin zinc district, in Southwestern Minsour!. Southeastern Kansas and 
Northeastern Oklahoma. A total estimated popsiesen of 140,000 is 
served. The principal cities supplied are Joplin, ebb City, Carterville 
and Carthage, Mo., and Galena,-Kan. The co. through its subsidiaries 
does a small natural gas business in Webb City, Carterville and Carthage. 


Earnings, Officially Reported for the Calendar Year 1916. 
Gross earnings.........- $1,51 ee | nt. on all bonds out__-.- is 
Net, after taxes... -- BF OG LNCS... cen esccncnnsse $328 ,929 

Since 1912 net earnings have averaged $461,113, or about twice the 
annual interest charge on bonds now outstanding. Compare V. 98, p. 
841.—V. 101, p. 1275. 

Federal Sugar Refining Co.—Common Dividends Re- 
sumed.—A quarterly dividend of 134% has been declared on 
the $6,677,000 common stock, payable June 15 to holders of 
record May 29. This is the first payment on this stock since 
Oct. 1913, when 14% was paid. See circular in V. 104, 
p.”2121, 75. 

Independent Stock Committee——The committee named 
below, representing minority stock, is soliciting proxies for 





use at the next annual meeting June 18 1917. A circular 
dated at N. Y., May 28, says in part: 


Three of the directors are members of the Spreckels family. A fourth 
is a partner of C. A. Spreckels, the President, in a private concern which 
controls the peace of raw sugar and the selling of refined sugar of your 
company. fifth is a man whose position is dependent upon Mr. Spreck- 
els; a sixth is the company’s attorney, and there is in fact only one outside 
director. We believe that a change of representation is necessary to prop- 
erly protect yourinterests. Moreover, the stockholders should be furnished 
with information about their company prior to the annual meeting. The 
stock was formerly listed on the N. Y. Stock Exchange, and we believe it 
should be reinstated if possible and a broader market created for your shares. 

Committee: Clarence H. Mackay, W. Delancey Kountze and J. Horace 
Harding, with Milton W. Blackmar, Secretary, 253 Broadway, N. Y. 
Compare V. 104, p. 2121. 


Fulton Iron Works Co., St. Louis.—Pref. Stock Sold.— 
Smith, Moore & Co., St. Louis, Mo., announce by adver- 
tisement on another page the sale of $1,000,000 8% cumu- 
lative preferred stock of this company, which, incorporated 
in Delaware, has acquired the plant, assets, &c., of the 
Fulton Iron Works of St. Louis, manufacturers mainly of 
cane sugar-mill machinery. In this line the company is said 
to be a leader. The stock, we learn, was distributed 
among some two hundred of the bankers’ customers. 

anSetalration, worn Spee LSP. O00 Bek ack ou oan 


Balance Sheet ‘Se of ec “301916 fter G E 
ance et as oO ec. » after Giving ect to Re-Capitalizati 
into New Co. (Total each side, 2 OBE 658.) . eG 


Real estate, bldgs., machinery, &c., as appraised Nov. 18 1916_-$1,012,392 


Balance of expenditure on Tosi Oil Engine (see V. 104, p. 2121) - 42,069 
Inventory of raw material and work in progress, $551,549; notes 
and accounts receivable after providing reserve for doubtful 
Cte, BORE ees OOM BLGt tes ca cinwcnnccncduuwdsennnoue 1,722,846 
Deferred charges to future operations._..........__-__._-_____ 7.3 
Liabilities—Notes ($400,000) and accounts payable_________- $614,236 
SON CE EI sc oo becuse dec knnc dhddbcdomae 167,820 
Accrued interest, reserve for taxes, &c_._..._.___________. 59,380 


8% cumulative preferred stock, 10,000 shares of $100 each___ 1,000,000 
Common stock, 40,000 shares of no per value 943 ,222 
_ The above balance sheet does not take into account the earnings for the 
first four months of 1917 nor dividend paid in February. The earnings 
were largely in excess of the dividend paid. 
{The company, it is stated, has no connection with the Laclede Steel Co., 
although H. J. Steinbreder, First Vice-Pres. of that company, has resigned 
to become President of the Fulton company.—Ed.] See description of 
property, &c., V. 104, p. 2121. 


(Robt.) Gair Co., Brooklyn, N. Y.—Earnings.— 
Years ending Feb. 5 Feb.61916to 
: 1915. 1916. Mar.31°'17. 
Net profits for period_-..-----.---- $321,722 $403 ,684 $727 335 
Dividends paid on the preferred stock in 1916-17 


were wee eter ene , 


Balance, surplus—From Feb. 6 1916 to Mar. 31 1917___-_-_-_ $533,981 
—V. 102, p. 2170, 2164. 


General Electric Co.—Sale Still Pending.— 
See Adirondack Electric Power Corp. above.—V. 104, p. 1902, 1588. 


General Gas & Electric Co.—Coal Contract.— 
See Eastern Utilities Coal Co. above.—V. 103, p. 668. 
General Vehicle Co., Inc.—Zarnings.— 

See Peerless Truck & Motor Corp. below.—V. 102, p. 348. 


Great Northern Iron Ore Properties.—Zarnings.— 


Cal. Year— 1916. 1915. | 1916. 1915. 
Receipts from pro- | Expenditures -... $89,663 $75,393 

prietary cos_...$2,100,000 $1,050,000 | Dividends_. -.... 1,875,000 750,000 
Other income-__--- 78,548 81,977 | Balance, surplus... $213,884 $306,584 
—V. 104, p. 955. 

Greene-Cananea Copper Co.—Zarnings.— 

Cal. Year. Div.Income. Oth.Inc. Expenses. Dividends. Surplus. 
[Soe $3 444,974 $9,658 $18,733 $3,418,947 $16,932 
| | ate aE  — ccebmreticia 44,352 488 ,337 17,702 


—V. 104, p. 2121, 1493. 
Hamilton Steel Wheel Co., Ltd.—Merger.— 
See Dominion Foundries & Steel, Ltd., above.—V. 104, p. 1493, 563. 


Hartford Electric Light Co.—Stock Increase.— 

The directors have voted to recommend to stockholders an increase in 
capital stock from $4,500,000 to $6,000,000. The date of the stockholders’ 
meeting has not been decided.—V. 103, p. 64. 

Hart-Parr Co. (Gas & Oil Tractors), Charles City, Ia. 


Jan. 6'17, Jan. 1°16. | Jan. 6'17. Jan. 1'16. 
3 $ $ $ 








Assets— TAabilities— 
Real estate & equip_2,113,616 1,417,162 | Preferred stock~_--~-- 1,500,000 1,500,000 
Other real estate.__. 176,999 198,454} Common stock. _-_-- 1,000,000 1,000,000 
Bills & accts.rec.,é&c.1,029,829 846,963) Bills & accounts pau- 
(See 206,264 50,577 a” eee 2,422,099 1,252,746 
Special contract.... -....-- 92,203 | Agents’ commissions’ 
Stock in othercos... ------ 100,000 certifs. (not due). ------ 87,486 
Unexpired insurance. 75,468 643 | Pref. stock s.f.res’ve 90,000 90,000 
Mfg. products, &c__1,356,482 1,346,098 | Surp. & undiv. profitdef[53,440 121,868 

| 
OO 4,958,659 4,052,100} 


OE Lowen ee 4,958,659 4,052,100 
Customers’ notes discounted Jan. 1 1917, $280,186.—V. 103, p. 668. 


Holland-St. Louis Sugar Co.—New Director.— 
Howard Van S. Tracy, of John Burnham & Co., has been added to the 
board.—V. 104, p. 2015. 


Holly Sugar Corporation.—Sub. Company Officers .— 

The Santa Ana Sugar Co., of Santa Ana, Cal., following the uisition 
of control by the Holly company, has elected: (1) as officers: S. . Sin- 
sheimer, Denver, Colo., Pres.; A. Johnson, Huntington Beach, Vice- 
Pres. & Mgr.; W.B. Pinney, Los Angeles, Sec.; Remsen McGinnis, Den- 
ver, Colo., Treas.; E. M. Smiley, Santa Ana, Asst. Sec. (2) As directors: 
Messrs. Sinsheimer, Johnson, Pinney, James Irvine, of Santa Ana, and H. 
A. Benning, of Huntington Beach. See V. 104, p. 2121, 1804. 


Home Telep. & Teleg. Co., Los Angeles.—EZarns., &c.— 


Calendar Gross Net (after Bond,&c. Sinking Dividends Balancel 
Year— Rorestes. Deprec.). Interest. Fd., &c. Paid. vatans 
1916 aa aiakal $2,132,165 $586,053 $203,638 $92,131 (5%)$150,000 $140,284 


5 2,035,322 502,141 210,938 94,319 (14%) 37,500 159,384 
—V. 103, p. 1984. 


@BInternational Products Co.—IJncorporated.— 

This company has been incorporated in Maryland with $5,000,000 au- 
thorized capital stock by the American International Corp. jointly with the 
Armour, Sulzberger and other interests. The new company has bought 
the properties of the New York & Paraguay Quebracho Co. which has 
broad land and cattle interests in P: y. A meat packing plant is being 
erected at Asuncion, with facilities to handle 4,000 head of cattle a day. 

It is stated that a subsidiary, the Central Products Co., incorporated 
in Dela. with a capital of $1, ,000, will take care of the packing business 

The timber on the International company’s property consists mostly of 
quebracho trees, whose bark is used by tanners. A large quebracho extract 
mill has been started and is enpecsed to be in operation early next year. 

Officers and directors are: illiam M. Baldwin, Chairman; Charles E. 
Perkins, Pres.; Germon P. Sulzberger, V.-Pres. and Gen. Mer.; Joseph E. 
Stevens, Treas., and Nicholas Crowe, Sec.; J. Ogden Armour, George J. 
Baldwin, E. J. Berwind, Percival Farquhar, Philip W. Henry, Minor ©. 





Keith, Frank W. Lyman, Thomas W. Streeter and Theodore N. Vail. 
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International Cotton Mills.—EZarnings.— 

COMBINED RESULTS (BY QUARTERS) FOR CALENDAR YEARS. 
(International Cotton Mills, — | State Cotton > Boston Yarn Co., Imperia 
Cotton Co., Lid., and Cosmos Cotton Co., Ltd., included.) 

————Quarters in 1916 ending—_ 
Mar. 31. June 30. t. 30. Dec. 31. 1 , 1915. 
Gross profits...$370,791 $396,847 12,576 $577 ,676 $1857 ,890 $1156,408 
“_ pets «<7. wens Aer $292,756 19,013 78,528 $1472,528 $824,946 
oe 1.C. 
proportion .$263,085 $271,959 $391,619 $449,458 $1376,121 $753,802 
Int. on notes... 60,000 A 60,000 60,000 240,000 240,000 


Net , Int. C. M. 
preeeeae- <5 -SS08.008 $211,959 $331,619 $389,458 $1136,121 $513,802 


Net—Int. C. M 
i e $85,661 $99,118 $119,491 $146,102 $450,372 $156,979 
The total sales of finished goods for 1916, including the Bay State Cotton 
Corp., Cosmos Cotton Co., Ltd., and Im al Cotton Co., Ltd., aggre- 
ated 35,071,000 Ibs., against 31,215,500 - in 1915 and 22,165,500 lbs. 
1914.—V. 103, p. 1415. 


Kenefick Zinc Corporation.—New Directors.— 
Gorge M. ae and Harry Raymond have been elected directors. 
—V. 102, p. 2171. 


Kent Motors Corp. (Belleville), N. J.—Receiver.— 
Two involuntary petitions in bankruptcy have been filed against this 
insolvency and alleging that the company has commit- 
ptcy in that it has made preferential payments and dis- 
posed of certain assets within four months of the filing of the petitions. 
Louis G. Beekman has been appointed receiver.—V. 104, p. 456. 


(S. 8.) Kresge Co.—Common Dividend Increased.— 

A semi-annual dividend of 2% has been declared on the common stock 
in addition to the regular quarterly 1% % on the pref. stock, both payable 
July 2 to holders of record June 18. n Dec. last 144% was paid on the 
common stock.—V. 104, p. 1902, 1149. 


La Belle Iron Works.—£xzira Dividend.— 

An extra dividend of 2% has been declared on the $9,915,400 common 
stock in addition to the regular quarterly 1% on the common and 2% on 
the as. nao all payable June 30 to holders of record June 16.—V. 104, 
p.1 , 1149. 


Lehigh Valley Coal Sales Co.—Subscription Rights.— 
President G. N. Wilsonin acireular dated May 28 says in subst: 


The directors on May 25 1917 authorized (a) an appropriation out of the 
accumulated surplus of the company and the distribution of the same as a 
dividend on July 14 pro rata to the stockholders of record at 3 p. m. 
June 1, such distribution being equivalent to 30% of par value of the out- 
standing capital stock; and (b) the issue of stock equal at par to 30% the 
outstanding stock at 3 p. m. June 1 1917, and the privilege of subscrib 
until 3 p. m. July 11 to such new stock is given to stockholders of reco: 
in an amount equivalent to 30% of their holdings at 3 p. m. June 1 1917. 

Subscriptions for a portion of the allotment will not be considered. 

All shares or fractions of shares not subscribed for will be sold by the 
rT” at the discretion of the directors, at public auction.—V. 99, p. 
1914. 


Years—— 





(P.) Lyall & Sons Constructon Co., Ltd.—EZarnings.— 


March 31 Net Bond a Sink. Fd. .Amort.of Balance, 

Years— Earnings. Interest. 7%). Bond Red. Mun.Pl't. Surplus 
1916-17......- $915,450 $66,050 $91,000 $44,500 $625,000 $88,900 
1915-16__---..- 234,644 69,272 91,000 42,000 —--....-- 2,372 
—V. 103, p. 842. 


Manufacturers’ Iron & Steel Co.—Jncorporated in N. J. 

This company with offices at New Brunswick, N. J., was incorporated 
in N. J., May 28 with $8,000,000 authorized capital stock, of which $5,- 
000,000 is common and $3,000,000 pref. stock. The comaeny will take 
over the business, &c., of the N. Y. company incorporated at Albany in 
June 1916. The company controls the output of the Neverslip Mfg. Co. 
of New Brunswick and Montreal, Canada, and the Bryden Horse Shoe Co., 
Catasaqua, Pa. Compare V. 102, p. 2258. 


Maple Leaf Milling Co., Ltd., Toronto.—Zarnings.— 


Mar.31 Year— 1916-17. 1915-16. 1916-17. 1915-16. 
Net earnings .. .-- $738,644 $530,525 Pref. dividend_..._ $175,000 $175,000 
Bank interest .- .- 159,573 104,171 Common dividend 212,500 5,000 
—vV. 104, p. 1268. | Balance, surplus... $191,571 $176,344 


Mark Mfg. Co., Chicago.—Stock Increase.— 
This company on May 28 filed a certificate in Delaware increasing its 
authorized capital stock from $10,000,000 to $25,000,000.—V. 102, p. 2171. 


Miami Copper Co.—Decision.— 
The U. 8S. Circuit Court of Appeals at Philadelphia on May 24 rendered 
a decision in favor of the Minerals Separation Co., Ltd.,of England, in its 
suit against the Miami company, involving the use of certain patented 
processes in the separation of copper from ore. It is reported that the suit 
will be appealed.—-V. 104, p. 1595, 1493. 
Heat & Power 


Middlesex & Monmouth (N. J.) Light, 
See Jersey Central Traction Co. under ‘‘Railroads’’ above. 


Midland Counties Coal Co.—Bonds Purchased.— 

Peabody, Houghteling & Co., Chicago, are reported to have purchased 
$2,500, lst M. 6s, due serially till and including 1937. 'The company is 
said to be closely allied with the Commonwealth Edison Co. 


Minerals Separation Co., Ltd.—Favorable Decision.— 
See Miami Copper Co. above.—V. 103, p. 2434. 


Minnesota Sugar Co.—Control—New President—Div.— 

The control of this company has passed into the hands of Detroiters who, 
it iss aid, hold controlling interest in the Northern Sugar Co. H.A. Doug- 
las of Detroit, President of the Northern Sugar Co., was elected President 
of this company, to succeed Wm. H. Wallace of Saginaw and Sanford W. 
Ladd was elected Vice-President. 

The regular quarterly dividend of 24% on the common stock was paid 
June 1 to holders of record May 15, and a special dividend of $7 50 a share 
on b 23 common stock was paid from accumulated earnings June 1.—V. 95, 


Monmouth Lighting Co. (N. J.)—-Merger Company .— 
See Jersey Central Traction Co. under ‘‘Railro " above. 

Nashua (N. H.) Mfg. Co.—Ezira Dividend.— 

An extra dividend of 1% ($5) per share has been declared on the stock 


(par $500) in addition to the -annual dividend of 5% ($25), both pay- 
able June 15 to holders of record May 25.—V. 103, p. 2434. 


New Jersey Zinc Co,—Eztra Dividend.— 

An extra dividend of 4% has been declared on the stock, payable June 11 
to holders of record at noon June 2. A like amount was paid in April 
last.— V. 104, p. 1805, 1269. 


New England Company (of Mass.) Hydro-Electric 
Power System, Boston.—Offering of Debenture Bonds.— 
Baker, Ayling & Young, Boston, &c., are offering at 101 and 
int., to net 5.85%, an additional block of the 10-year con- 
_— 6% seceaiues ee, oe Nov. 1 1925, making 

e total amount outstan ,044,000 (See V. 102, p. 
158). The bankers report: ” . 


These Bonds.—A direct obligation and the only fund - 
and are convertible at eny time at the holder’s oe oot St First 


. Shares, par for par. The Pref. receive dividends at the 
rate of 5 until Jan. 1920, and ereafter free of tax 
Mass., NA. Vt. and Conn. ain Se » OES ate a aa 





Outstanding Capitalization. 


Common stock... ...... << 222 eccccnccncesecctecnsscssscccasa $5,000,000 

second preferred stock te 6% 3 (Authorized $4,160,000) -.7~7 1147000 
refe stoc To ‘ PT «inn al, 2 

Convertible Debentures 6% (authorized BEGG OO) cussusawns b2,344,000 


* Stock is reserved (not issued) for exchange, share for share, for Bellows 
Falls Power Co. pref. stock ($650,000), and for conversion of the 6% 
Debenture bonds, which are convertivble, for par, into first pref. shares 
of the New England Co. ab Includes $ 000 par value, and $500,000 
bonds, respectively, recently authorized which will be issued during 1917. 

Company .—The comspene > system is the largest hydro-electric develo 
ment in the U. 8S. East of Niagara Falls, having generating stations on t 
Connecticut and Deerfield Rivers with installed capacity of over 75,000 
h. p. and controlling power and reservoir sites capable of the contemplated 
development of an additional 75,000 h. p. In additioon the system has 
about 50,000 h. p. under contract for a use and operates over 300 
miles of transmission lines, six generating and eight sub-stations, and an 
immense storage reservoir, all of which serve about 100 cities and towns in 
central New England supplied  Somage’ | or in Pe. Total population served 
about 1,250,000 in five of the New England States and in New York. 


Statement of Reeinee for the Calendar Years. 


Cal Years: 1916. | Cal. Years: 1916. 1915. 
Gross earnings$2,068,437 $1,489,453 |1st pref. divs. $237,102 $210,601 
108,800 108,800 





Net after tax. 1,311,133 954,299 | 2d pref. divs__- 08, y 
Bond interest. 446,319 426,126/|Bal., surplus. 365,768 122,071 
Otherinterest. 153,143 86,701 
Gross Income for Calendar Years Since 1910. 
y, a 0 ~~ : — 1913. 1914. 1915. 1916. 
ear— 

Gross income270,202 405,206 514,445 777,847 982,529 1,489,453 2,068,437 

See map of property in ‘‘Ry. & Industrial Section,”’ page 178. See bond 
offering V. 102, p. 158.—V. 104, p. 367. 


Newton (N. J.) Gas & Electric Co.—Sale.— 
See Eastern States Public Service Co. above.—V. 104, p. 2016. 


New York Edison Co.— Earnings Reported to Commission .— 


Cal. Operating Net, after Other Int.,Re- Dividends Balance, 
Years. Revenues. Tazes, &c. Income. serves,&c. Paid. Surplus. 


$ 
1916 __24,336,449 9,237,756 1,704,793 4,005,169 (7%)4,616,738 2,320,642 
1915 _.22,546,068 8,679,675 1,554,429 3,835,371 (6%4)4,451,854 1,946,879 
—V. 103, p. 1985. 

New York & Honduras Rosario Mining Co.—Earnings. 
Cal. Yrs— 1916. 1915. 1916. 1915. 
Total income_$1,566,173 $1,200,743 | Dividends -(20)$400,000(12)240,000 

Exp.,taxes,&c. 970,080 847,276) Balance ____- s 110 def$3, 
Deprec’n, &c_. 135,983 117,325| Total surplus_$1, 620 $990,510 


New York Terminal Co.—Foreclosure Suit.— 
See Brooklyn Ferry Co. above.—V. 100, p. 313. 


North Texas Gas Co.—Bonds Offered.—John Nickerson 
Jr., N. Y., Boston and St. Louis, is offering at par and int., 
by advertisement on another page, $350,000 First Mortgage 
15-year 6% gold bonds dated Mar. 31 1917, due Apr. 1, 
serially, $20,000 1918 to 1922 incl., and $25,000 1923 to 
1932 incl. Red. all or part on any int. date at 103 and int. 

Interest A. & O. at New York, without deduction for the normal Federal 
income tax. Denoms. $1,000, $500 c*. Trustee, Guaranty Trust Co. 
Data from Letter of Pres. Fred M. Lege Jr., Denison, Tex., Apr. 2 1917. 

Organization.—Organized Apr. 30 1910 and has acquired through pur- 
chase and construction the gas-distributing systems in 16 towns and cities 
in Northeastern Texas, having a present population of about 107,000. 
The company distributes and sells natural gas p from the Lone 
Star Gas Co. and two other companies at the city limits of the cities served. 


Capitalization— Authorized. Issued. 
CE CO sc icucincninnide am Emniiommiiea ,000 $500,000 
First mortgage bonds (this issue)___......_.-__-- 5,000,000 350,000 

Purpose of Issue.—The proceeds are to retire short-term notes which, on 


Dec. 31 1916, totaled $290,174, and to provide funds for extensions. 
Security.—A first mortgage on all the property, rights and franchises. 
The escrow bonds may be issued only for o of the cost of additions, ex- 
tensions or improvements when the net earn are at least twice the inter- 
est on all bonds, together with those pro - In case any escrow bonds 
are issued, a sinking fund shall be established equal to 5 ya of the escrow 
bonds issued, the proceeds to be used to retire bonds or for betterments, 
&c., which shall not be made the basis for the issuance of additional bonds. 
Property.—Consists of gas-distributing systems in 16 towns in North- 
eastern Texas made up of 253 miles of 2-inch to 8-inch steel and wrought 
iron pipes. This does not include the service pipes, which supply 11,403 
meters. Value of property as found by engineers largely in excess of bonds. 


ead for oe falenter Years 1916-1915. 


Earnings— 916. c 1916. 1915. 
Gross sales____.- $550,072 $438,261| Net after taxes__._$112,766 $69,763 
Gross earnings__- 175,667 137,857| Bond interest___. 21,000 -______ 


Franchises.—Extend beyond 1932 and contain no burdensome restrictions. 

Territory.—The cities served are in eight counties in Northeastern Texas, 
practically all of which are in the famous ‘‘Black Waxy Belt.’’ The two 
counties, namely, Wichita and Clay, which are not included in this belt 
eontain the gas and oil fields of Petrolia and Electra. The territory is 
agriculturally rich and wrocucts much oil. The largest cities served are 
Corsicana, Denison, McKinney, Sherman, Wichita Falls and the following 
smaller towns, Alvord, Bellevue, Bowie, Bridgeport, Byers, Decatur, 
Denton, Sunset and Whitesboro, chiefly farming centres. Electra and 
Petrolia are the centres of the oil fields which bear their names. 


Ontario Power Co.—Bonds Called—Report.— 

The company gives notice that it will on Aug. 1 1917 redeem outstanding 
securities at par and int. as follows: (a) 2d mage. yo fd 6% convertible 
bonds of 1914 ($1,660,000), at National Trust Co. of Toronto; (b) 3-year 
6% debentures of 1914 ($400,000), at Bankers’ Trust Co., Buffalo. 
*‘Annual Reports” above.—V. 104, p. 1149, 457. 


Pacific Hardware & Steel Co.—Div. in Liberty Bonds.— 

A special dividend of $2 50 per share has been declared on the stock, 
payable in Liberty bonds or certificates representing the same as soon as 
they are available for distribution.—V. 101, p. 218. 


Pacific Light & Power Corp.— Merger Authorized.— 
See Southern California Edison Co. below.—-V. 104, p. 768. 


Paige-Detroit Motor Car Co.—Results Yr. end. Nov. 30. 


Main plant—Sales, less returns: Cars, $10,562,348; parts, 
a RE, ir re ES $10,588,406 
Cost of sales—Cars: Material, freight and labor, $8,322,884; 
factory overhead expense, $796,919; parts: $21,708; total both 9,141,511 
$1,446,895 
20,576 


See 


Gross profits on cars and parts for year end. Nov. 30 1916_- 
Scrap sales and miscellaneous earnings 


Wnel MTORR CONN. oi on tie ee ee eae $1,467,471 
Expenses—Administrative salaries, $13,542; commercial and 

gen'l exp., $66,237; selling, $173,092; advertising, $444,067- 696,938 

Net profit from operations (main plant).......-.---.----- $770,533 
Service station—Net profit from operations.-......-...-.-. 127,756 
Additions to income—Cash discounts, $92,408; interest on in- 

meiennnt. OO On ee eT igslinnliions weinwnw 102,041 

Gross income available for interest, discount, &c___.._._-- $1,000,331 
Deductions—Interest, discount and exchange (net)_-....._.- 40,736 

Net income for year ending Novy. 30 1916---------------- $959,594 


—V. 104, p. 1805, 367. 


Peerless Truck & Motor Corporation.—LZarnings.— . 
A director is quoted as saying: ‘“The shell contract has been entirely 
completed. Reserves were set up on balance sheet of Dec. 31 1916 to care 
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for all losses which, it was estimated, would be incurred on the munitions 
contracts, which are substantially completed, and which in 
be of comparativel 

tioned, the General 


other subsidiary companies are being run at a loss.’ 
People’s Gas Light & Coke Co., Chicago.—Bonds.— 


any event will . 

minor importance. Outside of the war contracts men- 

Vehicle Co., Inc., as a business, splits about even. No 
—vV. 104, p. 1260. 


The Illinois P. U. Commission has authorized the company to issue 
$250,000 Gen. & Ref. Mtge. bonds.—V. 104, p. 2122, 1596. 


Pierce Mfg. Co., New Bedford, Mass.—Eztra Dividend. 





An extra dividend of $25 per share has been declared on the stock in 
addition to the regular quarterly $4, both payable June 1. 


Pullman Company.—New Officer.— 

Clive Runnells, Assistant to President, has also been elected an additional 
Vice-President.—V. 104, p. 566. 

Racine (Wis.) Water Co.—Valuation.— 


See ‘‘Racine”’ in “State & City Department’ in our issue of May 5, 
page 1824.—V. 101, p. 374. 


Rainy River Pulp & Paper Co., Vancouver, B. C.— 
company, manufacturer of Kraft and paper, was incorpora 
in Deleware ia eb. 1917 as successor fo The Brit ‘Columbia. Pul & 


Paper Co. The capital stock consists of $1,000,000 auth. and outstan ° 
all common, par $10. There are also auth. and outstanding $200,000 6% 
gold bonds dated Feb. 1 1917, due serially beginning July 11918. Interest 


Denom. $1,000. The bonds have no conversion privilege. The 
Sor all the properties (owned in fee) and thereare are prior liens. 
are: Pres., Robert Sweeney, New York; Sec., J. C. McCreary; 


Treas., E. L. Mohn, the two last named of Vancouver. 


(R. J.) Reynolds Tobacco Co.—Subscription Rights.— 
Holders of the $10,000,000 common stock of record May 26 have the right 
to subscribe until July 2 for $5,000,000 pref. stock on a basis of 1 pref. share 
See each 3 commen aes held; making $10,000,000 pref. stock outstanding. 
a bad , p. . ° 


St. Louis Car Co.— Decrease in Capital Stock.— 

The shareholders will vote June 10 on decreas the authorized and out- 
standing common gopttal stock from $3,000,000 to $100,000 and the author- 
ized preferred stock from $3,000,000 to $2,000,000, the decrease in preferred 


stock to be wholly in treasury stock, the outstanding preferred stock not to 
be affected.—V. 104, p. 566. 


San Joaquin Light & Power Corp.— Dividend Resumed.— 
Press reports state that this company has declared a dividend of $1 50 
per share, payable June 15 to holders of record June 1.—V. 104, p. 1903. 


Santa Cecilia Sugar Co.—Exztension of Time.— 

A majority of each class of securities has already been Gaposited with 
the Columbia Trust Co. of N. Y. under the Readjustment (V. 104, 
p. 1596), but the Committee (Robert I. Curran, Chairman) announces 

t it will not declare the plan o tive without further substantial de- 
pom and has therefore extend the time for same to be made to and 
ncluding June 8 1917. Compare plan in V. 104, p. 1596, 2016. 


Savage Arms Corporation.—Merger—New Name— 
Common Stock—Earnings.— 


Listing of 
The gs-Seabury Ordnance Co. having, under the laws of Delaware, 
duly changed its te name to Savage Arms Corporation, effective 


eorpora 

May 28 1917, and as owner of all of the stock of Savage Arms Co. hav 

mi said company, has obtained authority from the New York Stoc 
Ex e for the listing on and after June 1 1917 of $10,000,000 common 


stock when and as issued, as follows: (a) $9,032.500 in exc e for out- 
stan common stock of Driggs-Seab Ordinance Co.; (6) $467,500 
upon official notice of the issuance thereof in exchange for a like amount of 
second pref. (convertible) stock now outstanding; (c) $500,000 on official 
notice that it has been issued and paid for in full. There will still be 
outstanding $500,000 first pref. stock. 


Combined Earnings for 3 Mos. ending March 31 1917.— 
Total , after deduct all oper. ., incl. ordinary re- 

airs & maint. of plants, o: ry taxes & deprec’n charges_-_$2,031,858 
In ta aig AINA lly Pe 17,043 
Appropriated to special and contingent reserve account_______-_ 750,000 
Dividends paid: D. 8. O. Co. 1st pref., $8,750, and 2d pref., $7,013 15,763 


Surplus for the quarter end. EE EE ET nce anatnedin eal 1,249,052 
ade 102, p. 350. me . 


Saxon Motor Car Corp.—Shipments.—Merrill, Lynch & 
Co. report the following: 


The company in April shopped 3,199 cars. For the first four months of 
the year shipments cmounaad to 10,320 cars pamper with 9,796 cars in 
the Same period of 1916 and 4,329 cars in 1915.—V. 104, p. 566. 


Sheffield Coal & Iron Co., New York.—New Plan, 
Dated May 17 1917.—The bondholders’ committee has issued 
a plan which has been underwritten by Luke, Banks & Weeks. 


Committee: James Gayley, Randal Morgan and Thomas Murray, with 
James R. Floyd as Secretary, 71 Broadway, N. Y. City, and Bankers 
Trust Co., depositary, 16 Wall St., N. Y. 

Present Capitalization— 
First Mtge. 5% bonds and First Mtge. 15-year gold 

collateral notes__...___- $695,490 sinking fund 6s_______~_ $1,100,000 
Pref. 6% non-cum. stock.. 635,161 1st pref.stk.7% non-cum. 640, 
Common stock, par $100_.2,500,000 New com. stk. (no par val.)20,500 sh. 

The present bondholders are to be given the right to subscribe at 97% % 
for at least their pro rata share of the new bonds, carrying 20% first 
pref. stock and four shares of common stock for each $1,000 of bonds 
subscribed for. All the stock will be placed in a voting trust, to con- 
tinue for five years, the voting trustees to satisfactory to the committee. 

Terms of Ezxchange.—(1) The holders of present first mort age bonds and 
of collateral trust notes secured by the bon g 


Y are to receive 60% of the prin- 
cipal amount of their bonds and notes in new first pref. stock and four 


shares of the new common stock without par value for each $1,000 princi- 

alof bonds. (2) Preferred stockholders are to receive 24 shares of new stock 
or each 10 shares of pref. stock now owned. (3) Present common stock- 
holders are to receive 144 shares of new common stock of no par value for 
each 10 shares of common stock now owned. 

If syndicate is required to take all of the bonds, it will receive: Bonds, 
$1,100,000; ist pref. 7% non-cum. stock, $220,000, and 4,400 shares of 
common stock withcut par value. 

The ee pe has no unsecured floating debt, and in case any disputed 
or contested claims are ascertained the holders may receive 60% of the same 
in first pref. stock if they become parties to the plan, and in that event the 
committee may increase the pref. stock for that purpose. 

Summary of Distribution of New Securities. 
Bonds—1 To syndicate or su 


New Securities— 


$1,100,000 


Preferred Stock ($638,000) 1 To syndicate___....----_-._____- 220,000 
2 To bondholders and noteholders, 60% (with 4 shares in 

common eee Pat $1,000 of assenting bonds)_...__.-_____ 418,000 

Common Stock (total 20,500 shares) —1 To syndicate or subscribers 4,400 sh. 


2 To bondholders and noteholders___.._......---.-_-_--___ 2,782 sh. 

3 To pref. stockholders, 2}4 shares for each $1,000 old stock__ 1,588 sh. 

4 To common stockholders, 114 for each $1,000 old stock 3,750 sh. 

5 Issued & to be used for organ. & reorgan. exp. & compensa’n 7,980 sh. 

New Bonds.—The bonds are to be secured by a first mortgage on all prop- 
erty of the company, which owns in fee 70 acres of land, more or less, at 
Sheffield, Ala., on which is erected the furnace plant; ore properties in fee 
in Alabama and Tennessee, consisting of 6,604 acres of land, more or less; 
mineral rights in 6,815 additional acres of land in Alabama and Tennessee; 
40 acres of land and 300 beehive coke ovens at Jasper, Ala., and all of the 
capital stock and bonds of the Stonegap Colliery Co., a company operating 
at Glamorgan, Wise County, Va., as lessee, about 5,700 acres of land, 
and owns in fee 325 acres o jand: has erected 350 beehive coke ovens; 131 
workmen’s houses, &c. Estimated coal under the lands so leased and 
owned about 32,000,000 tons. 

The retirement of any bonds may be waived in any one year on request 
of the company by affirmative vote of holders of not less t 75% of the 


: bonds at that time outstanding, but in such event no dividend shall be de- 


clared on either class of the stock in that year. _The provision for the retire- 
ment of bonds shall be cumulative and no dividend be declared in any 
year unless bonds shall have been retired in an aggregate face amount equal 
to $100,000 for each eer ed year and for the current year. The bonds 

be subject to call at 105 and int. on any int. day in such amounts as 
the directors from time to timemay determine, the bonds to be drawn by lot. 

The proceeds of the bond issue are to be used in putting the property in 
condition for operation and for reorganization or other corporate purposes. 

Application of Net Profits.—Out of the net profits the company is (1) to 
retire annually by lot up to $100,000 of bonds at 105 andint. No dividend 
in excess of 6% per annum shall be declared upon the common stock until 
the entire issue of bonds has been retired. (2) No dividend upon the com- 
mon stock in excess of 6% shall be paid until the pref. stock shall have been 
retired. The pref. stock may be retired from time to time at any dividend 
date upon Dg mn of 110% thereof. 

Estimated Earnings.—The propose by-product coke ovens will enable 
the company to produce at the works high-grade coke from Alabama coal 
at a low cost, probably $8 or less a ton, with the present 
duced from the properties and cheap by-product coke. ith the richer 
ore 100,000 tons of iron can be produced annually. At the average price 
of No. 2 foundry; iron ($11.70) for the years 1910 ‘to 1914 the 100,000 
tons would bring in $1,170,000, showing at a cost of $8 per ton a profit of 
$370,000, os an interest charge on $1,100,000 bonds at 6% of only 
$66,000. e by-product ovens, on account of the high cost of construc- 
tion, will not be undertaken at this time. For the present it is contem- 
plated the coke will be made in the company's 300 beehive ovens at Jasper, 
Ala., us Alabama coal and purchased on a sliding scale from the Pratt 
Consolidated Co. With iron selling at ap conmmanely $35 per ton, this 
will afford a large margin rof iver 


it. The Tennessee which 

the works) is now opened to navigation. This waterway will enatle cos 
liveries to Ohio and Mississippi River points at a material saving in ht. 

This plan is to be carried out by the bondholders’ committee named in 
the annexed ent, and all bondholders, noteholders, creditors and 
stockholders of the company may become pre by depositing their bonds 
with all coupons attached, their notes, cla and stock, properly endorsed 
for transfer, with Bankers Trust Co., depositary, on or ore June 10 1917. 
Compare V. 102, p. 1254. 


Sinclair Gulf Corp.—Purchase of Vessels.— 

This company recently purchased outright three oil-tank vessels from the 
Boston-Virginia anon Co. at a price of $350,000 each. It is 
learned that the Gulf Co. has these vessels under a long-time charter 
at prices prevailing prior to the war.—V. 104, p. 2122, 1904: 


& South Porto Rico Sugar Co.—Increase of Common Stock 
—1214%4% Dividend Available for Subscription to New Stock at 
Par.—The stockholders will vote June 14 1917 on increasing 
the authorized common capital stock from $4,000,000 to 
$6,000,000. Of the new stock $500,000 will be offered at par 
to stockholders of record June 15, to whom also will be paid 
on July 2 1917 a cash dividend of 124% ($500,000.) 


Digest of Circular Signed by Pres. William Schall June 1 1917. 
The agricultural business heretofore conducted in Porto Rico has been 
ated and is now owned and owned on by Russell §& Co., S. en C., 
a limited partnership formed in Porto Rico, profits from which are dis- 
tributable to the common stockholders of this company through the Ameri- 
can Colonial Bank of Porto Rico, as trustee. The of this partner- 
ship for the current fiscal year are sufficient to provide a distribution to said 
common stockholders equivalent to a dividend of 124% % on their stock, and 
this distribution is to be made on July 2 1917 to common stockholders of 
record on June 15 1917. 

In order to provide a part of the capital required for the extensions in 
Santo Domingo, including the building of a 2.000-ton sugar factory author- 
ized by the stockholders at the ann meeting in 1916, the directors have 
decided that it is advisable to increase the common —t stock from $4,- 
000 to $6,000,000, $500,000 of this new common stock to be issued as of 
July 2 1917 at par for cash, each common stockholder of record on June 15 
1917 being given the right to subscribe at par for one share of new stock for 
each eight shares of common stock then held by him, payment therefor 
to be made in cash at the office of Muller, Schall & Co., 45 William S8t., 
N. Y. City, on or before July 101917. Warrants will be issued to the com- 
mon stockholders as soon as possible after June 19. Fractional warrants 
will be void if not combined at said office prior to July 10 1917. 

The shareholders will also vote on increasing the membership of the execu- 
tive committee from three directors to five directors; on limiting the right 
of the company as to engaging in agriculture, and holding lands in Island of 
Porto Rico, and also on providing for two or more Vice-Presidents and on 
authorizing the dissolution of any or all of the subsidiary corporations and 
the transfer of the assets of any of said corporations and of any securities 
issued by them either to this company or to said Russell & Co., 8. en C. 

The directors have declared the regular quarterly dividends of 2% on the 
preferred stock and 5% on the common stock, both payable on July 2 1917 
to stockholders of record on June 15 1917; payment to be made by Muller, 
Schall & Co., fiscal agents.—V. 103, p. 2244, 1792. 


Southern California Edison Co., Los Angeles.— Merger 
—The California RR. Commission has authorized this com- 
pany to buy the properties of the Pacific Light & Power 
Corporation and the control of the Ventura Power Co., see 
plan in V. 103, p. 2160. A California paper says: 


The Southern California Edison Co., for the sum of $4,000,000 in cash 
and $12,029,900 2d pref. 5% cumulative non-participating stock, is author- 
ized to purchase: Second pref. stock, $9,660,200; common stock, $10,- 
468,500; First & Refunding bonds, $5,000,000, and notes and accounts of 
the Pacific Light & Power Corporation, $1,096,048; also Rigs stock, $341,- 
750, and common stock of the Ventura Power Co., $704,500. 

The Edison company also is authorized to purchase all of the properties 
and franchises of the Pacific Light & Power Corporation and issue in ex- 
change therefor $11,421,800 par value of its common stock. The Prop- 
erties are being acquired subject to the outstanding bonded debt. The 
Edison company will acquire all of the stock of the Pacific Light & Power 
Corporation except: First pref., $382,500; second pref., $314,800; com- 
mon, $91,000. Of the Ventura County Power Co.'s stock it will acquire 
all but $9,030 par value of pref. and $1,560 par value of the common. 

The Pacific Light & Power Corporation and the Southern California 
Edison Co., through A. R. Kelley and George L. Hoxie, engineers, claimed 
an investment cost of their pre erties as follows: Southern California Edison 
Co., as at present, $30,311,329; Pacific Light & Power Corporation, as at 
present, $63,232,721; both companies consolidated, $63,547,522. The 
difference between the investment cost of the property as at present and 
after consolidation, amounting to $314,801, represents the value placed 
upon the stock of the Ventura Power Co., which the Edison Co. proposes 
to acquire. 

Chief Engineer Richard Sachse’s independent valuation, made on behalf 
of the Commission, differed materially from the foregoing figures, in as much 
as he found the reproduction cost less, depreciation of the combined prop- 
erties at $45,266,386.—V. 104, p. 1904, 1805. 


ade of ore pro- 








Submarine Signal Co., Boston.—Bal. Sheet, &c.— 
——Rented—— ———Sold—— Lentor ontr'l 

Apparatus Shipped— 1916. 1915. 1916. 1915. 1916. 1915. 
Ships equipped___-...------- 972 964 395 243 46 49 
Ships ordered to be equipped... 113 90 59 63 ae ao 

Balance Sheet Dec. 31. 
1916. 1915. 1916. 1915. 

Assets— Assets (Con.) $ $ 
Vetemtt.....<-. 1,171,605 1,263,394) Inventory______ 114,458 73,644 
Leased apparatus 58,309 55,899 
Factory equip't. 53,540 40,578) Total _-..-.. 1,714,309 1,715,988 
Cash and notes Liabilities— 

receivable__.. 202,685 259,729) Capital stock._.1,692,250 1,679,750 
Accounts receiv- Acc’ts payable... 22,059 36,238 

GR: cendaaaw 113,712 22,744 








| mer latite 1,714,309 1,715,988 
Pres. Frederic Parker Mar. 20 says: *‘After charging off a conservative 


amount for depreciation of patents, we were able, from the year’s opera- 
lees, $ pay dividends aggregating 6 % on the outs stock.—V. 102, 





p.1 
For Other Investment News, see page 2250. 
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Reports and Documents. 





THE MINNEAPOLIS & ST. LOUIS RAILROAD COMPANY 





EXTRACTS FROM ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31 1916. 








New York, April 25 1917. 
To the Stockholders of The Minneapolis & St. Louis Railroad Co.: 


INCOME FOR THE YEAR. 


The gross receipts and disbursements of the Minneapolis 
& St. Louis Railroad Company and its leased lines for the 
year ended December 31 1916, compared with those for the 
previous year, are as follows: 

Dec. * i916. Dec. 31 1915. 
Average miles of road operated _- 1,646.75 1,646.47 


Transportation Operations— 
Gross operating revenues 


ne. (+) or 
od ree 


3 3 
--10,955,222 69 10,319,209 65 





$ 
+676,013 04 | 


Dperating oS Se pee -. 7,288,348 54 6,850,959 34 +437,389 20 | 
i abe coe Ske adam we 508,242 56  437,32508 +70,917 48 

Total Bais a sed aia po sadn’ Go tata oo 7,796,591 10 7,288,284 42 +508,306 68 
Operating revenues over 

penses and taxes.-_-._------ 3,198,631 5 9 3,030,925 23 +167,706 36 | 

Income Other Than from Trans- 

portation Operations— | 

Interest on bonds owned_---._-- 11,169 53 45,461,95 -—34,292 42 
Dividends on stocks owned - - - - - 4,144 00 24,144 00 —20,000 00 | 
Net rentals from lease of road, 

terminals and other facilities - - 65,313 92 31,251 85 __+34,062 07 

oe as aa 80,627 45 100,857 80 —20,230 35 
A a a ae Biren 3,279,259 04 3,131,783 03 +147,476 01 

Fized and Other Charges— ; gies 
Interest on outstanding funded 

| So OE Ras a are 2,092, Fe 15 2,143,802 81 —51,298 66 
Interest, discount and exchange- 34,1 10 81,488 09 —47,345 99 
Hire of équipment—balance_ can aoe 947 66 420,034 57 —163,086 91 
Amortization of discount on 

ee iil ee bine 137,467 40 35,368 03 +102, oe 37 
isi nics in waa eb ales die 07933 ~—_ 7,291 04 +78 8 29 

Total fixed and other charges. 2,529,140 64 2,687,984 54 —158,843 90 


Balance—Surplus 750,118 40 443,798 49 +306,319 91 


The total gross revenues and the total freight tonnage moved 
during the year were the largest in the history of the Company. 

The total operating revenues for the year increased $676,- 
013 04, being 6.55 per cent, of which $548,659 18, or 7.01 per 
cent, was in the receipts from freight traffic; all other revenues 
increased $127 ,353 86, or 5.11 per cent. 

The operating expenses increased $437,389 20, being 6.38 
per cent; taxes increased $70,917 48, or 16.22 per cent. The 
net operating revenues over expenses and taxes increased 
$167,706 36, or 5.53 per cent. 

The surplus for the year, after payment of interest on 
funded debt and all other fixed charges, amounted to $750,- 
118 40, an increase of $306,319 91 as compared with the pre- 
ceding year. 

The transportation revenues and expenses are reviewed in 
detail on succeeding pages of this [pamphlet] report. 

There was a decrease in interest on funded debt resu!t’g from: 
Decrease in interest on account of Two-Year 6% Gold Notes 





FUNDED DEBT. 
The changes in the — debt of the Company during 
the year were as follows, viz.: 
Bonds, Equipment Trust Notes por Two-Year Six Per Cent 
Gold Notes, including Funded Debt of Iowa Central Rail- 
way and Des Moines & Fort Dodge Railroad companies 


assumed by this Company, outstanding on Dec. 31 1915_.$48,446,.344 91 
Issued During the Year— 


Refunding and Extension 5% Gold Bonds: 
For additions and betterments____.-_-_-_--- $111,000 00 
For retirement of Equipment Trust Notes__.. 125,000 00 
For retirement of lowa Central & Western 
Ry. First Mortgage Bonds............... 


555,000 00 
a 791,000 00 


555,000 00 
$49,792,344 91 


the Year— 


Assumed During 
estern Railway Co. First Mortgage Bonds-_ 


Iowa Central & W 


Retired During the Year— 
Minneapolis & St. Louis Railroad Co. 








Equipment Trust Notes, Series nae ie aed 000 
Equipment Trust Notes, Series ‘‘B’’ _._.._-- 18,000 00 
Equipment Trust Notes, Series ‘‘C’’ _.___.-- 19,000 00 
Equipment Trust Notes, ene SER 40,000 
Notes held by American Locomotive Co__-___- 25,000 00 
Iowa Central & Western Railway Co. First 
0 ESS er ee 555,000 00 
oy ee £2, ECS 2,500,000 0 
Iowa Central Ralway: 
Equipment Trust Notes, Series ‘‘A’’ _._..___- $32,000 00 
Equipment Trust Notes, Series “B’’ _._...-- 15,000 00 
3,264,000 00 
$46,528,344 91 
Less: Refunding and Extension 5% Gold Bonds held in 
OE ci Wibndncboanwanun kane amare 2,622,144 12 
Amount of funded and other fixed interest-bearing debt 
Le ee er rere eae aa $43,906,200 79 


TRANSPORTATION OPERATIONS. 
The transportation revenues, operating expenses and prin- 
cipal traffic statistics, in detail, for the year compare as fol- 
lows with those of last year: 





ec. 31 Dee. 31 ane. Ch) or Per 
1916. 1915. (—). Cent. 
Aver. miles of road oper-_- 1,646.75 1,646.47 +.28  .... 
rh ae Revenues— $ $ s 
SEE aE See 8,377,174 04 7,828,514 86 +548,65918 7.01 
Passenger aaj ws pam 1,980,350 70 1,899,865 33 +80,48537 4.24 
Mail and express__..---- 413,415 05 383,449 67 +29,96538 7.81 
Miscellaneous -.......-- 224,282 90 207,379 79 +16,903 11 8.15 
SIIUES is sitastaccisi dadccuticse daniel 10,995,222 69° 10 +319, 209 65 +676, 013 | 04 6.55 
| _ Operating Expenses— 
Maintenance of way and 
OS aa 269,090 96 1,146,253 51 +122,837 45 10.72 
Maintenance of equipm’t. 1,641,245 29 1,373,961 09 +267,284 20 19.45 
Traffic expenses___.. 3,672 03 211,856 99 +1,815 04 -86 
| Transportation expenses. 3,880,973 44 3,859,813 51 +21,159 93 -55 
Miscellaneous operations— 
Dining car service__-_-.- 882 +74 8.42 


ey es en ak eng age teivin mahemiae $62,500 00 | 
Decrease in interest on account of Equipment Trust Notes re- 

(ae in ge Me pla id Sie GRR elt aan OA I 7,199 99 
Decrease in interest on account of retirement of 6% Notes held 

Es eee ea 684 79 
Decrease in interest on account of D. M. & Ft. D. RR. Co. 

Second Mortgage Bonds canceled Dec. 1 1915_------------ 19,275 00 

Less— “$89.659 78 


Interest on Treasury Bonds sold during the neat ee 316, 494 45 
Interest on Equipment Trust Notes Series ‘“‘D, 
DINE; a SEE. cotucceaceadadhhamawnhoous 21,866 67—38,361 12 
‘$51,298 66 


There was a decrease of $163,086 91, being 38.83 per cent, 
in the hire of equipment balance, resulting from an increased 
number of home cars having been loaded to foreigh lines dur- 
ing the year, which condition was aided materially by the 
purchase of 500 new box cars in November, 1915, and by 
reason of lesser detention of foreign cars on your line during 
the year. 

There is charged to the year’s income $137,467 40 for 
amortization of discount on funded debt. 

During the year your Company was formed through the 
consolidation of the lowa Central & Western Railway Com- 
pany and the Minneapolis & St. Louis Railroad Company, 
of Minnesota and Iowa, and in accordance with the terms of 
the Consolidation Agreement, there was issued to the lowa 
Central & Western Railway Company $9,000 par value 
Capital stock and to the Minneapolis & St. Louis Railroad 
Company of Minnesota and Iowa $25,783,600 par value 
Capital stock. As a result of the consolidation there was 
an increase of $1,981,600 par value in Capital stock. 


CAPITAL STOCK. 
The stocks of The Minneapolis & St. Louis 
Railroad Company of Minnesota and Iowa, 
outstanding at the beginning of the year, 


ak kenmneaanhancenenaadse $17,511,750 00 
6,299,250 00—$23,811,000 00 


_MEMiinibndnesesentinhe aon $17.511..750 00 
299,250 00— 23,811,000 00 


damped by your ompeny during the year un- 
der terms of ETE Agreement, and 


outstanding Dec 191 
In eeeanee: for am Santee & Western 
way Co. EE ,000 
= 3) a ese thats on & St. Louis - ” 
of Minnesota and Iowa 
tid Company) Capital Stock.....__ 25,783,600 00 
$25,792,600 00 





956 44 16 28 
General expenses 282,410 38 258,192 08 +24,218 30 9.38 








Total expenses__..____ 7,288,348 54 6,850,959 34 +437,389 20 6.38 
| Revenues over operating 
a SE ais 3,706,874 15 3,468,250 31 +238,623 84 6.88 
Freight Traffic— 
Tons of revenue freight 
(NE Bp Rae Sap eal 6,502,405 5,949,668 +552,737 9.29 
Tons of revenue freight 
carried one mile______- 1,060,812,922 979,958,298 +80,854, NEES 8.25 
Ton miles per mile of road 644 186 595,187 +48, 8.23 
Revenue from freight per 
mite of road... $5,087 10 $4,754 73 +$332 37 699 
Revenue from freight per 
revenue train mile____-- $2 91 $2 63 +$.28 10.65 
Average revenue per ton 
ee ee -790 cents -799 cents —.009 cts. 1.13 
| Average distance hauled - _ 163.14 miles 164.71 miles —1.57 miles -95 
| Passenger Traffic— 
Passengers carried__.___- 2,457,856 180 —85,324 3.36 
Passengers carried 1 mile. 92,842,539 91° Por 405 +1,135, 134 1.24 
*Revenue from passenger 
trains per mile of road_- $1,524 16 $1,456 12 +$68 04 4.67 
Revenue from passenger 
trains per revenue train 
Se ASR < Sigetnelide aparece $1 02 $101 +.0l cents .99 
Average revenue per pas- 
senger per mile_-__--_-. 2.133 cents 2.072 cents +.06l cts. 2.94 
Average distance carried. 37.77 miles 36.06 miles +1.71 miles 4.74 





* Exclusive of distance between Oskaloosa and Des Moines. 


GENERAL. 

The consolidation of the lowa Central & Western Railway 
Company and The Minneapolis & St. Louis Railroad Com- 
pany, referred to in the report for the year ended June 30th 
1916, has been fully carried out, the new corporation formed 
by such consolidation retaining the name, The Minneapolis 
& St. Louis Railroad Company, but being incorporated only 
in the State of Iowa. In accordance with the terms of con- 
solidation, the new Company took possession of the property 
of the old Companies on July 1st 1916, and the operation 
since that date has been by that Company. As the purpose 
and effect of this consolidation was a reorganization of the 
old Company, this report is made upon the basis of the new 
Company being a continuation of the old. 

As a result of the readjustment there was collected by the 
Readjustment Committee cash to the amount of $4,530,200. 
Of this amount, after paying certain expenses of the read- 
justment, the $2, 500,000 par value Two-Year Gold Notes, 
and certain bills and accounts payable, there was in the 
treasury of your Company on December 31st 1916 approxi- 
mately $400,000, and there was a balance due from the Com- 
mittee of $17, 285 45, which has since been received by the 
Company. 

The gross revenues for the year ended December 31st 1916 
amounted to $10,995,222 69, being an increase of 6.55% 
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as compared with the year ended December 31st 1915, and 


were the largest in the history of the Company. After de- 
ducting operating expenses, taxes and fixed charges, there 
remained a net income of $750,118 40. | 

There was a decrease of $45,298 91 in payment of freight | 
claims for Loss and Damage charged to operations, as 
compared with the year ended December 3lst 1915, this | 
decrease being brought about principally through the cen- | 
tralizing and strengthening of the Freight Claims Bureau, | 
thereby increasing its supervision and efficiency for the ap- 
plication of corrective measures to transportation defects. | 

As compared with the year ended December 3lst 1915 | 
there was a decrease in hire of equipment net payments of 
$163,086 91, brought about through lesser detention of for- | 
eign cars on your line and an increase in the number of home | 
cars loaded to foreign lines, aided materially by the addition | 
of 500 new box cars to your equipment during the year. | 

During the year the Company reduced its note obligations 
$3,523,800 by the payment of $2,500,000 Six Per Cent 
Notes, $814,800 of Bills Payable and $209,000 of Equipment 
Trust Certificates. At the close of the year there were out- 
standing $1,084,250 Equipment Trust Certificates and 
$50,000 Bills Payable. 

During the year 5 new superheater Mikado freight loco- 
motives, 10 switching locomotives and 500 steel frame box 
cars of 40 tons capacity were added to the equipment; | 
6 consolidation type locomotives were provided with super- | 
heaters; 82 locomotives received heavy repairs and improve- | 
ments, and 2,203 freight cars received general overhauling | 
and improvements. | 


capacity gondola cars. 
completed during the early summer and the gondola ears 


Your Company has contracted for the construction of 
1,000 forty-ton capacity wooden box ears and 500 fifty-ton 
Delivery of the box cars should be 


should come to us shortly thereafter. 

The general business conditions during the year in the terri- 
tory served by your Company have been good, and while 
there was a partial failure of the small grain crop in Minne- 
sota and South Dakota, there was a large crop of corn and 
other grains harvestedin Iowaand Illinois. Building opera- 
tions in cities and towns served by your line were greater 
than in any previous year, and all industries prospered. 


| The accumulation of cars on Eastern lines and the shortage 
_of cars on Western lines resulted in the loss of some traffic. 


Through traffic continues to develop and the Peoria Gateway 
is increasing in favor with the shipping public, and the new 


| equipment purchased for delivery in the early summer will 
| insure increased earnings. 


Many new settlers are being 
attracted to the low priced lands tributary to your lines in 
South Dakota, and special attention is being given to the intro- 
duction of better methods of, and more diversified, farming. 
The business prospects for the current year are favorable; 
the heavy snow fall in Minnesota and South Dakota insuring 
sufficient moisture for crops, while the high prices for all 
farm products insure a continued development of farms. 
All industries have orders for products that will tax their 
capacity, and much new building is in prospect. 
For the Board of Directors, 
CHARLES HAYDEN, 
Chairman of the Board. 








BALANCE SHEET DECEMBER 31 1916. 





ASSETS. 


| | Inc. ( 


+) or 
December 31 1916. (+). 


December 31 1915. Dec. 





CAPITAL ASSETS: 
Cost of Road, Franchises, &c 
a 
ess reserve for accrued depreciation 


Securities Owned and Pledged: 
Securities of proprietary ,affiliated and controlled companies,pledged 
Miscellaneous securities 


Total Capital Assets 


WORKING ASSETS: 
Cash in bank and on hand 
Agents and conductors 
Individuals and companies 
U. 8. Post Office Department 
Loans and bills receivable 
Material and supplies 


Deposit with Central Trust Co., Trustee, for 


Deposit with Pennsylvania Co. for Insurances on Lives & Granting 


Annuities, for 


urchase of freight cars 
Traffic and Car 


ervice—Balance 
Total working asset: 
, 


DEFERRED ASSETS: 
Unadjusted freight claims 
Insurance premiums paid in advance 
Working funds and advances 
Operation of ballast pits 
Estimate forwarded interline freight unsettled 


Total deferred assets 
UNADJUSTED DEBITsS: 
Miscellaneous deferred charges 
Unextinguished discount on securities sold 

Total unacjusted debits 


Total assets 


Deposit with Empire Trust Co., Trustee, for purchase of other property- 
urchase of other property- 
Deposit with New York Trust Co., Trustee, for purchase of locomotives_ 


'$58,926,516 74 
$9,536,364 31! $8,744,845 86 
853.879 11| 8,682,485 20, 690.803 80 


$58,097 ,566 52 
8,054,042 06 


+$828,950 22 
+628,443 14 
658,600 04) 
629,335 56) 
$67,439,544 18 


—658,600 01 
—209,217 56 


+$589,575 79 











Ss 
(Bonds available for sale, $2,622,144 12, are deducted from liabilities, contra.) 














| 

$550,555 78) | $202,915 68 +$347,640 10 
469,364 63) 414,847 39 +54,517 24 
463,717 12) 494,600 21 —30,883 09 
43,265 84| 17,685 O1 +25,580 83 
68,585 08) 71,485 15 —2,900 07 
573,229 96) 464,195 84 +109,034 12 
5500 00 fart THE200 op 

ec) =3—6hr— —sssstétiti‘(tété«C iii a ae ‘ 
i ee | | 95,158 33 —95,158 33 
2S. AO | 497,610 00! —497,610 00 
221,472 23; | 180,805 36 +40,666 87 
2,519,471 44 | 2,439,302 97) +$80,168 47 

| 

80,570 71) $98,697 29 —$18,126 58 
. 524 25) 1,229 88) —705 63 
14,981 09) 12,447 77) +2,533 32 
21,964 19) 19,422 66. 423541 53 
,000 00) 25,000 00: +50,000 00 
| 193,040 24 156,797 60 +$36,242 64 
$690 66) $12,525 52) —11,834 86 
4,012,133 44! 3,786,553 36 +225,580 08 





+$213,745 22 
4+$919,732 12 


4,012,824 10 3,799,078 88 


$73,834,723 63 


—_————_———_! 
| 
| 





$74,754,455 75 








LIABILITIES, 
CAPITAL LIABILITIES: 








a 
Eos sere 






































Capital Stock, Excluding Stock in Treasury: 
ge st lly ar ali eet a Tee 25.702,60000, (j=—=———3§ |ecquncoaccoes +25,792,600 00 
ent oererecnnhenr oe ssennesnnneasenenoes pect a5 eye Ne Dec 116,082,340 00 —16,082,340 00 
ile pe Set, aR SR Os I Ge ete eA IS a laa aes Re PE NIE S | | 6,214,810 00 —6,214,810 00 
|_————_———_ $25,792,600 00, |$22,297,150 00, + $3,495,450 00 
Mortgaged, Bonded and Secured Debt: | | 
Merriam Junction & Albert Lea, 7%, due 1927__.._.____________ | $950,000 00 $950,000 00 | ooownccoascess 
Paes ees. Oo, GOO On)... cnsnwacnuwimascnwwmaccaucet LED Go | 1,382,000 00 ee Soe 
PB ee ay =D” ete eans 5,282,000 00 } 5,282,000 | i Hoe ee 
First and Refunding, ST re ae 113,244,000 00 113,244,000 oe.) (9) ©) Boge mm 
Dy ny gh BW” SRS) ieee tehanoene 1 OBE aoo 0 |11°417,000 00 —$709'000 00 
efunding and Extension, 5%, due 1962.....-..-______._..__ ; ; , , | a ean” 
Swo-Veer Gold Slotes. 6 %, ‘<> 3 NE ol ARE It eae Tas. eee | 2,500,000 00 | —-2,500,000 00 
First Mortgage, 5%, due 1938, Iowa Central Ry. Co___________- 7,650,094 91 | 7,650,094 91) PRE Ree ee 
First and Refunding, 4%, due 1951, Iowa Central Ry. Co_______- 7,156,000 00 | 7,156,000 00 | een enema -----8 
First Mortgage, 4%, due 1935, D. M. & Ft. D. RR. Co_______- | 3,072,000 00 | 3,072,000 00 |n------------- 
46,528,344 91| 153,946,344 91 _—$7,418,000 00 
Less—Refunding and Extension 5% Bonds held by or for Company___-_| 2,622,144 12) 43,906,200 79) 7,331,222 32) 46,615,122 59 —$2,708,921 80 
WORKING oe on al Bobitisies Se Aa EDs Pn Piy ease ES OF ot ONES GR |$69,698,800 79 $68,912,272 * +$786,528 20 
Bills payable_-_-____-- 0 EL REF SELLE LA. Sie PES ce $50,000 00 | $864,800 00 | —$814,800 00 
PO eo ot ocutesnabacad bees nee caubeoddenan on $35,840 06 1,123,604 50 — 287,764 44 
I Rit 3d ae ol ee digibnin dad deliasaee ane 314,804 39 312,951 44 +1,852 95 
Ci a ah ran aa RG RD BR A ale TNIal es aie EN aN A aN 62,476 42 90,644 34 —28,167 92 
ee ee ee SES ERAT SRE LS oS SSS Se ceaeiae 239,291 72 390,544 20 —151,252 48 
(9 nth se oe heen allele tattle eles steeds ink. rela 134°268 68) 110;222 68 +24°046 00 
Traffic and car service—balance___.___...........-----~---------6 409,188 58 319,089 65 +90,098 93 
ACORU Hote romiing liabilities. --------2------2--2-2-2-2-222202- | 2,045,869 85) | 3,211,856 81\—$1,165,986 96 
y ESN : | 
eC tee JUG In. dncnerkaecaéabmandemanans nant $392,315 51 $359,761 30 +$32,554 21 
I RONONE OO, s ccna adaindaDibixckncudo wes 420,532 11) 485,402 96) — 64,870 85 
umanreen a Da nN En i ae Ls 812,847 62 } 845,164 26) —$32,316 64 
STED CREDITS: 
Operating EES SE BREE AES. CRE TE ee EEN $256,256 38 $106,672 78 +$149,583 60 
2 angie ee ip aetna remaies 5,354 54 5,894 50 — 
Rehabilitation and adjustment account_.___.....__._._--___-_______- [25 oi 0l0UlCl:~ti‘(‘“‘(#(éSC Www | +1,330,667 51 
EE SS EET I LEE NT | 1,592,278 43) 112,567 28 +$1,479,711 15 
watt vo Oy A d surpl | 1,060 68 | +$1,060 68 
tions to propert ugh income and surplus__........--___--- d ¢ . 
PROFIT AND LDS4— Balance -unappropriated surplus.........-.~2-. | 6031598 38 | 752,862 69] —$149'264 31 
i a {$74,754,455 75 $73,834,723 63' _+$919,732 12 





* Including $1,723,400 yet to be issued under the conversion plan. 
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ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31 1916. 
To the Stockholders: ; ‘ PROPERTY. 
The Board of Directors submits the following report of Balance at Dec. 06. Dna phensintbinagtheederpecssont $51,301,151 48 
the business of the International Harvester Company of | 9.4477) aaitions during 1916: 
New seem ee affiliated companies for the fiscal year end- Harvester Works and Twine Mills: 
ing December 31 1916, together with a statement of the finan- en grey iron pew FB may 
cial condition at that date: bevel grind eae ei ome r system of 
nn an ng equ - 
INCOME ACCOUNT FOR 1916. stone Works ks: Additional » side-dclivery 
Income from Operations, before deducting Interest on Hloctrifieation of wood shop: new sho 
soeus ond the neem annual Ftd pre fon Oren? yin lighting system. Osborne ‘Works: Addt- 
xtinguishmen r on, t; 
tenance, Losses on Receivables, &c_....._.-.-_--.------ $15,832,800 30 tional pee or aplaning omen a” Bt 
Demme: a $695,078 82 Paul Twine adi: equipment for increas- $450,510 85 
Reserve for Ore and Timber Extinguishment ~ 642,977 49 nine ene 9 andi ie geet . 
Reserve for Plant D yoten. 2---------- 1 419-ah6 rd New tipple, additional dwelling houses, 
epexve f e for special on poste oe repene- woecen-e- 615,000 village improvements at coke works, Ben- 
nara = eh mal i ables __--..--- 100/000 00 ham, Kentucky; additional equipment for 
Contingent, Reserve.__----------------- 300,000 00 ay —y Ry By ye 
Appropriation for Pension Funds 9.---- 90,008 00 sion to clecireal tation No. at South 
women nnnnn= ’ m e exten- 
Appropriation for Profit Sharing ------- - -- 200,000 00 5,150,640 46 sion, new locomotive and log cars at saw 
Net Profit for Season 1916---..--.------------------ $10,682,159 84 houses Si Giieation sa% iil at Rives. a 
SURPLUS DEC. 31 1916. Branch Houses, Se.:  aineadjoinine 7 ; 
ru mn 0 iu ie) 
Belance at Dec. 31 1915.---.-------------------------- $27,448,464 78 wareho — — y, New ew fork: con- 
stru on 0 ry an asement concrete 
ee Seen oer SekeeD 1088. -...----------- $10,082,150 &4 warehouse at Minneapolis, Minnesota, &c. 252,60940 9 4 
Preferred Stock Divs. 7% ---$2,100,000 —_—_——- ; 
Common Stock Divs. 5%_--- 2,000,000 4,100,000 00 6,582,159 84 $52,284,443 22 
Dec. Er Speen Ee” $34,030,624 62 Deduct— 
eae eee. SS Property sold, charged off, &¢., during 1916... $434,697 02 
Provision for amortization of iron ore, coal and 
CONSOLIDATED BALANCE SHEET DEC. 31 1916. timber during 1916..................-... 642,977 49 
ASSETS. ——————_ 1,077,674 51 
Propert ee Ss es Oe i on ain cc entabemnmawacnmale $51,206,768 71 
Reeal <i Eatate and Plant Peopenty. Ore Mines, Deduct— 
“ Coal s and Timber Lands, &c__-_------- $51,206,768 71 Reserves for Plant Depreciation____.........----------- 11,783,009 18 
Reserves for Plant Depreciation -_--_--- 11,783,009 Pi 423.759 53 Net Balance at Dec, 31 1016.66 cicinsccnsscsscnsosed $39,423,759 52 
SES So 117,604 79 
EE FPP e Stet 2---~- $= - none sewesenyenen 787,000 00 | Raw materials, work in process, and finished products 
Inventories: are valued at cost, which was lower than market at Decem- 
Ra rite Ben eTOCs: FID” 558,602,672 70 ber 31 1916. In view of the rapid rise in raw material 
Receivables: prices and the uncertain conditions surrounding their future 


Farmers 
Reset $12,645,865 77 
Accounts Receivable_ --- 10,278,192 09 














Deduct: $22,924,057 86 
Reserves for Losses_... 2, 301 49 
20,288,756 37 
spygetnante Si oa i as sh tn db Sey oo 13,254,962 37 
Beri che ce ancabins ds ates ap ac Se We ihn back i GLa ca de aoe 17,852,464 71 
—————————- 89, 998, ,856 15 
$130,277,220 47 
LIABILITIES 
Ca ae! 8 Stock: 
EY EE ee rn ee ed ee $30,000,000 00 
Come BRIE in > oS EE i yh i ,000,000 00 
$70,000,000 00 
Current Liabilities: 
a mm annnne $7,143,220 00 


Accounts Payable: 

Current Invoices, Payrolls, 

iptereat, aaa Taxes Ac- 

I nce aien $7,620,008 64 

Preferred en Dividend 

(payable March 11917). 525,000 00 
Common Stock Dividen 

(payable Jan.151917)._. 500,000 00 8,645,008 64 


Reserves (Appropriated Surplus): 

Special Maintenance. ........-..-c0<--- 

COON TEOREGS.. wn wcccaccusenecna x 
Fire insurgmes ete eal SPR carE aa 

Pension Fund 

Industrial hocldané (ee ar 

EE ee 2. ne omamenenanm 

Contingent 





15,788,228 64 


10,458,367 21 
34,030,624 62 


$130,277,220 47 








Current Assets: 








a ae $38,602,672 70 
I es ee eeunaenie 20,288,756 3 
IG. oo. 4 be eneuee et domananene bee 13,254,962 37 
apap «em EEL CRI Sig end pe ae oy 17,852,464 71 
$89,998,856 15 
Deduct— 
Ce en oe eo. cm nmnenoetaulencseee 15,788,228 64 
Net Working Capital at Dec. 31 1916__--....._..---- $74,210,627 51 





INVENTORIES. 


At Harvester Works and Twine Mills at close of manufac- 
turing season 


Raw Materials and Supplies__________--____________-_- $7,847,027 59 








Work in Process of Manufacture__._............------ 3,117,330 22 
SSE ESS ESTES SOR GE OE PSY T 4,710,044 48 
gs RRR Sa sae aera ir 599,461 74 
16,273,864 03 
At Branch Bouses and Local Agencies: : 
Fin Machines, Repair Parts, inn eee eo ey ee 12,014,354 85 
At Ore Mines, Furnaces and Steel Mil 
Iron Ore, Pie avo eed: eee ae ee 2,168,998 23 
At Saw Mills: 
Lumber, Logs, Stores and Supplies____________________ 185,203 57 
Advertising Supplies and Miscellaneous._..............-. 422,635 58 
$31,065,056 26 
Ne Wraterial Purchases, &c., after close of manufacturing 
Cates ta cashila ces evrinKesccanusaccddcacuuceedon 7,537,616 44 





$38, 602, 672 70 








course, an addition of $1,000,000 has this year been made to 
the inventory depreciation reserve, making the total reserve 
$2,750,000, which amount has been deducted from the in- 
ventories. 

Net material purchases, &c., after close of manufacturing 
season, include purchases and manufacture at works between 
inventory-taking and December 31 1916, less the manufac- 
turing cost of goods shipped from the works during that 
period, which were either sold in 1916 season or included in 
the country inventory. 


CAPITAL STOCK. 


The authorized Capital Stock of the International Har- 
vester Company of New Jersey at Dec. 31 1916, all of which 
was issued and outstanding, was: 


Preferred Stock, 1%, Cumulative: 
300,000 shares of $100 ee ee en. ca etn wmaamdaia $30,000,000 
Common Stock: 


400,000 shares of $100 each, par value__._....-...- ------ 
$70,000,000 
No portion of the Capital Stock was issued for Goodwill 


or Patents. The Company’s properties are unencumbered, 
and it has no bonded indebtedness. 


CURRENT LIABILITIES. 
Bills Payable: 


on Money Obligations__......_.--- $212,000 o 
5% Gold Notes maturing February 1918____ 6,104,000 00 
ib 


er drafts discounted in Manila, P. I__-_-- 827,220 00 
———_—— $7, 143, 220 00 
Accounts Payable: 
Current Invoices, Payrolls, &c__......---- $6,512,067 72 
EES EE IE 114,450 00 
Taxes Accrued: 
State, Municipal, &c.............-..... 612,163 77 
Federal EEN SERS 381,327 15 
Preferred Stock Div. payable Mar. 1 1917- 525,000 00 
Common Stock Div. payable Jan. 15 1917- 
8,645,008 64 


Total Current Liabilities at Dec. 31 1916__.___--._-- $15,788,228 64 


In the sale of one-half of the Net Assets of International 
Harvester Compaay to International Harvester Corporation 
as of January 1 1913, this Company was not relieved of its 
liability on $15,000, 000 loans then assumed by International 
Harvester Corporation. In August, 1914, the International 
Harvester Cor ration paid $5,000,000 of such loans, thus 
reducing the Cor ompany’s contingent ‘liability to $10, 000, 000. 


RESERVES. 
PLANT DEPRECIATION. 

The annual appropriations from earnings for plant depre- 
ciation reserves constitute the necessary provision for the 
impairment and consumption of the plant assets utilized in 

roduction. Such depreciation is based on rates established 

y recognized authorities and confirmed by past experience 
in this industry, and should prove sufficient to reproduce the 
properties as their replacement becomes necessary. 
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NS GE EPG. OA Sei Bidalkiiudaavecuntinacebacuuceenen $10,521,527 26 
Add: 
Provision tee 1916... nnn cncncckicidsddokssdta cus tie 1,479,214 28 
$12,000,741 54 
Deduct: 
Replacement charges, &c., during 1916__......-------- 217,732 36 





Datenée ab 1966. Gt 3908. cb cacisicmitnknmoucanncwane $11,783,090 18 


SPECIAL MAINTENANCE. 


These reserves provide for relining of blast furnaces, main- 
tenance of docks and harbors, conversion of power systems, 
and other renewal work of a current nature, the expenditures 
for which occur at irregular intervals. To provide for such 
renewals when they become necessary, the future cost of the 
work is apportioned over current earnings. 


Balenee at DEE. 31 1016... ..nndscicwadiiecasctsausrxssccess $1,078,669 11 
Add: 
Provistins GF TGe occ csecstertc ae cctbantoceenne 418,369 87 
$1,497,038 98 
Deduct: 
Relining, renewal and other charges during 1916_.....---- 88,502 32 
Balances a6 1960. Si 1G1G io cdcisakdcowaneincadsandbhand $1,408,536 66 


REPAIRS, RENEWALS AND MAINTENANCE. 


In accordance with the Company’s policy, liberal expendi- 
tures have been made for ordinary repairs and renewals in 
order to maintain the properties at their maximum efficiency. 
All such expenditures are ¢ to operating expenses and 
have been included in the cost of production. A comparison 
of these expenses for the last two seasons is: 


1916. 1915. 
Harvester Works and Twine Mills__._...--- $1,549,164 51 $1,138,412 14 
Furnaces and Steel Mills____.........-.--- 541,975 82 422,684 41 
Miscellaneous Properties. _........-..----- 82,266 56 53,571 53 





$2,173,406 89 $1,614,668 08 


LOSSES ON RECEIVABLES. 


The annual deductions from earnings to provide for losses 
which may ultimately be sustained in the realization of Bills 
and Aceounts Receivable taken on each season’s sales are 
based on long experience in this business and are considered 
adequate to cover such contingencies. A systematic and 
careful investigation into the financial responsibility of pros- 
pective customers insures to the Company a high e of 
notes and accounts; moreover, the greater portion of the 
receivables consists of farmers’ notes or dealers’ acceptances, 
which have proved to be excellent credits. 

From the face value of the notes there has been deducted 
$600,000, the estimated amount of trade discounts included 
therein, leaving the amount shown on the balance sheet. 
This deduction, therefore, does not form any part of the Re- 
serve for Losses on Receivables. 


Balance at December 31 1915....................-.-..- $2,630,090 28 
Add: 
PC: <I a esti 615,000 00 
$3,245,090 28 
Deduct: 
Bad Debts charged off during 1916--....._.....-------- 609,788 79 


Balance at December 31 1916--..-.--...---...------ $2,635,301 49 


COLLECTION EXPENSES. 


In most lines of business the time which elapses between 
the date of a sale and the collection of the proceeds in cash 
is comparatively short, and the need of a reserve to meet the 
future cost of collecting receivables outstanding at the date 
of the balance sheet would arise only in the event of liquida- 
tion. In the harvester business, where long credits in some 
lines are extended to the farming community, conservative 
management has adopted the principle of providing cur- 
rently for such a reserve, which will be gradually built up to 
a reasonable amount. 

Balance a IIE TE RR sn us iiniak ens edad antisense nie te $800,000 


d: 
ee |” a a ene agen oy PR 
Balance at December 31 1916___-.------.-----------_--.-$900,000 








GENERAL REMARKS. 


Crop conditions throughout the United States in the year 
1916 were not as favorable as in the preceding year. There 
was a practical failure of the small-grain crop in the North- 
western States and partial failures of other crops in different 
sections of the country. This occasioned a substantial de- 
cline in domestic sales of grain and corn harvesting machinery, 
which was offset by increased sales of other products. The 
sales to International Harvester Corporation for the export 
trade were considerably greater than in 1915, though still 
below normal. The total sales for 1916 were 14% over the 
preceding year. 

Capital expenditures for the year amounted to $983,000, 
and consisted principally of improvements in manufacturing 
facilities and shop conditions at Harvester Works and Twine 
Mills, and in further equipment of raw material properties. 
All the Company’s plants have been maintained at their 
customary efficiency. 

The inventories increased $12,600,000, due partly to larger 
stocks carried over in the country because of poor crops, but 
principally to the higher material and labor costs and the 





increased scale of production at works. The inventories are 
priced on a conservative basis, but in view of the rapid rise 
in the raw material prices and the uncertain conditions sur- 
rounding their future course, an addition of $1,000,000 has 
this year been made to the inventory depreciation reserve. 

The extraordinary increase in the cost of all materials and 
labor entering into the manufacture of the Company’s prod- 
ucts has necessitated further increases in the selling prices 
of the entire line. Additional advances must be made on 
the basis of present markets. 

Receivables decreased $8,500,000, due to the large per- 
centage of cash received on current year’s sales and favorable 
= pre canna 

uring the past fiscal year the Company retired $11,165,- 
000 of its Gold Notes, maturing Puteeeer. 15 1918, leaving 
only $6,104,000 outstanding at the close of the year of the 
original issue of $20,000,000. No seasonal borrowings were 
required to finance the year’s operations. A portion of the 
Company’s funds at December 31 1916 was invested in short- 
term secured loans. 

In 1916 the Sub-committee of the Senate Committee on 
Agriculture and Forestry, appointed to investigate the Yuca- 
tan sisal monopoly and its effect upon binder twine prices in 
the United States, presented its report to the effect that the 
excessively high prices for sisal fibre are due to the monopoly 
and manipulation of the Yucatan sisal supply by an illegal 
combination between the Sisal Regulating Committee of 
Yucatan and a group of American bankers. The present cost 
of sisal fibre is 1614 cents, United States Gulf ports,—the 
highest price ever known in the history of this industry. 
Binder twine has to be manufactured months in advance of 
its consumption and the amount of capital required to finance 
this industry at present prices has been increased nearly 
three-fold, imposing a very heavy burden on the twine man- 
ufacturers. 

The Re-argument of the Government’s case against the 
Company was heard by the United States Supreme Court on 
April 6-8 1917, and the Court’s decision is now awaited. 

Owing to the increased cost of living, employees’ wages 
and salaries have been advanced considerably and the Com- 
pany is now operating at labor costs heretofore unknown ip 
the industry. 

A profit-sharing plan announced at the beginning of 1916, 
permitting employees to subscribe for profit-sharing certifi- 
cates and eventually become stockholders, has been taken 
advantage of by 14,248 employees. Under this plan 2,358 
shares Common Stock of the Company have been issued 
fully-paid to subscribing employees, and in addition $840,000 
was saved and accumulated to their credit at December 31 
1916. <A special appropriation of $200,000 from 1916 earn- 
ings was made to meet obligations under the existing profit- 
sharing contracts. ag the past year 664 employees 
have been added to the already large number owning the 
Company’s stock. 

Our Country’s entrance into the European war has placed 
additional responsibilities upon the agricultural implement 
industry to supply the farmer with labor-saving devices for 
planting and harvesting the crops. 

The work of the Agricultural Extension Department has 
been continued throughout the year, and that organization 
is now aiding in every way possible to increase the yield of 
American farms. The entire field organization is also work- 
ing earnestly to that end and it is felt that their close relations 
with the farming community and their knowledge of agricul- 
tural conditions should enable them to render material as- 
sistance. 

The concluding paragraphs from the instructions of the 
President to the International Harvester organization ap- 
pearing in the “Harvester World,” April, 1917, are here re- 
peated for their significance in the food crisis: 

‘*A special responsibility rests upon our organization. We 
come in daily and close contact with the food-producing 
forces of the Country—in fact, we are a part of these forces. 
Our first obligation is to give the farmers the best and 
promptest service in supplying needed repairs and expert as- 
sistance, and to aid them in raising more crops of better 
quality and with less waste. For years the Company, 
through its Agricultural Extension Department, has been 
preaching the gospel of more intensive and intelligent agri- 
culture. Every International Harvester man should now 
carry this information to his community and co-operate with 
organizations and movements which seek to enlarge the crop 
area and production of the United States. 

“The service we can give in this emergency is to be consid- 
ered, not as incidental to other business, but as of first im- 
portance. It is my most earnest hope that our Company 
shall be second to none in its contribution of efficient service 
to the Country, and to this end I ask the best efforts of every 
co-worker in the International Harvester organization.”’ 

The books and accounts for the fiscal year have been aud- 
ited by Messrs. Haskins & Sells, Certified Public Account- 
ants. 

The Board of Directors 
their valued co-operation a 
ments of the year. 


By order of the Board of Directors, 


again thanks all employees for 
nd their aid in the accomplish- 





CYRUS H. McCORMICK, 
President. 


Chicago, May 15 1917. 
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INTERNATIONAL HARVESTER CORPORATION 





ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31 1916. 








To the Stockholders: 

The Board of Directors submits the following report of 
the business of the International Harvester Corporation and 
affiliated companies for the fiscal year ending December 31 
1916, together with a statement of the financial condition 
at that date. Foreign assets and liabilities included herein 
have been converted throughout at normal exchange rates. 

INCOME ACCOUNT FOR 1916. 
Income from Operations, after providing for estimated Ex- 
change Losses based on the rates of exchange quoted at 


the close of year, but before deducting Interest on 

Loans and the necessary annual provision for Plant De- 

preciation, Special Maintenance, Losses on Receiv- 

OSS SS Se ee aay ta Te $9,771,021 36 
Deduct: 

ee SE ee ae $800,000 00 


Reserve for Plant Depreciation 


897 ,222 91 
Reserve for Special Maintenance 


110,550 00 
2,726,150 27 
100,000 00 


Reserve for Collection Expenses.__._______- 
4,633,923 18 











Deduct: 
Preferred Stock Dividends 


Pease cia bicessuanenecun 
Balance carried to Contingent Reserve (Exchange, War 
gn, Baye g ele ap ala ll pen fo REE ARS ay ahaa Saal $3 037,098 18 


SURPLUS DECEMBER 31 1916. 


The book Surplus has not changed during the year, the bal- 
ance of 1916 earnings, after the payment of the Preferred 
Stock dividends, being carried to the Contingent Reserve 
(Exchange, War Losses, &c.) until the extent of the war 
losses can be determined $20,011,119 60 


COMBINED BALANCE SHEET DECEMBER 31 1916. 
ASSETS. 


Property: 
Real Estate, Buildings, Machinery, Equip- 
ig Eee a ers ee $26,879,942 59 
Deduct: 
Reserves for Plant Depreciation 4,660,425 17 
$22,219,617 42 
SSE Se eee ag ae 83,932 03 
Fire Insurance Fund Assets 521,950 00 
Current Assets: 
Inventories: 
Raw Materials, Work in Process, Fin- 
ished Products, & $23 689,228 79 
Receivables: 
Farmers’ 

















ers 
$25,932,895 08 


Notes 
Accounts Receivable_... 10,512,529 23 
$36 445,424 31 


Deduct: 
Reserves for Losses___.- 6,683,609 76 
——————— 29 761,814 55 
Funds held in Europe owing to war condi- 
SE ie SR pn RED Oe Na depe 38,754,816 02 
Sa alinnal aera RAE oR aeienirias 12,253,958 57 


104,459,817 93 
$127,285,217 38 








LIABILITIES. 


$30.000.000 00 
—— $70,000,000 00 


Current Liabilities: 
I ad 
Accounts pagense: 

Current Invoices, Pay- 

rolls, Interest and Taxes 
Accrued, &c_..._..... $8,731,682 15 

Preferred Stock Dividend 
(payable March 1 1917) 525,000 00 
————————_ 9 256 682 15 





24,256,682 15 
Reserves (Appropriated Surplus): 


Special Maintenance 


$905,986 37 
ollection Expenses 


1,000,000 00 


Ine SONOS PERG. . Kono encmmecun 1,979,494 77 
I 824,695 13 
Industrial Accident Fund___.___________ 450,000 00 
aad ei alle pat ele cats Rat ges a 100,000 00 


7,757,239 36 


SURPLUS (Subject to possible war losses not yet ascertained 
and not covered by Reserves) 





13,017,415 63 





$127,285,217 38 


Note.—In the Combined Balance Sheet foreign assets and liabilities 
have been converted at normal exchange rates. 


INVENTORIES. 


At Works and Twine Mills at close of manufacturing season: 


United States: 
Raw Materials and Supplies__._______ $2,627,290 12 
2,404,150 37 


Work in Process of Manufacture______ ¥ ‘ 
1,015,421 59 








Finished Machines and Repair Parts 


Canada: 
Raw Materials and Supplies__________ 
Work in Process of Manufacture_______ 
Finished Machines and Repair Parts 


$6,046,862 08 


$967 372 35 
646,143 16 
376,338 69 


1,989,854 20 


Europe: 
Raw Materials and Supplies___________ $1,060.414 92 
Work in Process of Manufacture_______ 576,543 18 
Finished Machines, Repair Parts and 
NN oe ae en ra tee 388,370 74 


2,025,328 84 
$10,062,045 12 


9,712,125 97 
236,711 98 


Add: $20,010,883 07 


Net Material Purchases, &c., after close of manufacturing 
season 


At Foreign Branch Houses and Distributing Points: 
Machines, Repair Parts, Twine, &c 
ailroads and Miscellaneous 


3,678,345 72 





$23 ,689 ,228 79 





$5,137,098 18 | 
2,100,000 00 | 





20,011,119 60 | 


| 


| 
! 


PROPERTY. 


Balance at December 31 1915 
Add: 
Capital Additions during 1916: 

Inited States Works: 
Akron Works: Additional equipment 
for increasing output of motor trucks. 
Milwaukee Works: Machinery and 
equipment for manufacture of small 
tractors. Plano Works: New equip- 
ment for manufacture of small manure 
spreaders. Tractor Works: New ware- 
house and power plant; additional ma- 
chinery and equipment for increasing 
production of small tractors 

Canadian Works: 
Chatham Works: Electric welder and 
multiple boring machine. Hamilton 
Works: Equipment for manufacturing 
tillage implements 

European Works: 
Lubertzy Works, Russia: Additional 
equipment for manufacturing harvest- 
ing machinery. Norrkoping Works, 
Sweden: Completion of new forge 
WEE ceric inne wna paewninenea 


Railroads: 
Chicago, West Pullman & Southern 
Purchase of real estate for 


9,999 02 


,600 63 


.793 10 


Railroad: 
yard facilities at West Pullman; new 
roundhouse at Irondale; new locomo- 
tive; track scale. Deering Southwest- 
ern Railway: Spur track extensions. 
Illinois Northern Railway: Switch 
tracks; house for trainmen. Owasco 
River Railway: Engine repair shop-- 
Foreign Branch Houses, &c.: 
Part payment for warehouse site at . 
Montreal, Que., &c 30,528 34 


90,559 35 
eS 697 ,480 44 
$27 058,903 97 
Deduct: a 
Property sold, charged off, &c., during 1916 178,961 38 
pS) eS $26,879,942 59 
Deduct: 
4,660,425 17 
$22,219,517 42 


Reserves for Plant Depreciation 


Net Balance at December 31 1916 
WORKING CAPITAL. 








Current Assets: 
Inventories $23 ,689 ,228 79 
29,761,814 55 
38,754,816 02 
PIRI SI LOS AE IE ORRIN DE PE A 12,253,958 57 


$104,459,817 93 
24,256,682 15 





Deduct: 
IE SE I OE TY RET NR 


Net Working Capital at December 31 1916 (including 
foreign assets and liabilities converted at normal te 
exchange rates) $80,203,135 78 











Raw materials, work in process, and finished products are 
valued at cost, which was lower than market at December 31 
1916. A depreciation provision of $1,750,000 has also been 
deducted from the inventory values of finished machines 
carried over on the territory, repair parts for old-type ma- 
chines, and other inventory items subject to depreciation. 

Net material purchases, &c., after close of manufacturing 
season, include purchases and manufacture at works between 
inventory-taking and December 31 1916, less the manu- 
facturing cost of goods shipped from the works during that 

eriod, which were either sold in 1916 season or included 
in the country inventory. 
CAPITAL STOCK. 

The authorized Capital Stock of the International Har- 

vester Corporation at December 31 1916, all of which was 


issued and outstanding, was: 
Preferred Stock, 7% Cumulative: 


300,000 shares of $100 each, par value__------------- $30,000,000 

Common Stock: 
400,000 shares of $100 each, par value____-_------------- 40,000,000 
$70,000,000 


No portion of the Capital Stock was issued for Good-will 
or Patents. The Corporation’s properties are unencum- 
bered, and it has no bonded indebtedness. 


CURRENT LIABILITIES. 


| Bills Payable: 








Five Per Cent Gold Notes, maturing Feb- 


L ee). See $5,900 000 $0 
Oans a” ite a aM ae eae : : 
ans maturing 1921 oe eee$15,000,000 00 
Accounts Payable: 
Current Invoices, Pay-rolls, &c....----- $7,004,212 96 
OS pall raed ir Re ee a 185,416 66 


Taxes Accrued: 


I MN 156,607 88 
Oe Oe eee 360,985 06 
eS a Ta ane 1,024,459 59 


Preferred 8 i d, ble March 1 
ee en. pare 525,000 00 


9,256,682 15 
Total Current Liabilities at December 31 1916-.------ $24,256,682 15 


RESERVES. 
PLANT DEPRECIATION. 
The annual appropriations from earnings for plant depre- 
ciation reserves constitute the necessary provision for the 
impairment and consumption of the plant assets utilized in 
roduction. Such depreciation is based on rates established 
yy recognized authorities and confirmed by past experience 
in this industry, and should prove sufficient to reproduce the 
properties as their replacement becomes necessary. 
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Balance at December 31 1915 


ey a ee ee eee $3,808,881 66 
Add: Provision for 1916 


897 ,222 91 
$4,706,104 57 
on eosatnwee 45,679 40 


Balance at December 31 1016... oso ucdceniccwcraartenccced $4,660,425 17 
SPECIAL MAINTENANCE. 


These reserves provide for maintenance of docks and har- 
bors, conversion of power systems, elevation of railroad 
tracks and other renewal work of a current nature, the ex- 
penditures for which occur at irregular intervals. To pro- 
vide for such renewals when they become necessary, the fu- 
ture cost of the work is apportioned over current earnings. 
mene ab Taos Bt 1006... nccccnosasdddscccansedoean $798,879 62 
ee FP OY DEO s ck ncn ceselsubilecdabekteoaed 110,550 00 

$909 429 62 
Deduct: Renewal and other charges during 1916__.......--- 3,443 25 
Balance at December 31 1916 $905,986 37 


Deduct: Replacement charges, etc., during 1916 


REPAIRS, RENEWALS AND MAINTENANCE. 


In accordance with the Corporation’s policy, liberal ex- 
penditures have been made for ordinary repairs and renewals 
in order to maintain the properties at their maximum effi- 
ciency. All such expenditures are charged to operating 
expenses and have been included in the cost of production. 
A comparison of these expenses for the last two seasons is: 





Works and Twine Mills: 1916. 1915. 
(eee ee $635,838 53 $516,688 25 
a a a ee 125,473 43 46,981 77 
BRR ee ee ea 215,059 89 156,537 38 

, $976,371 85 $720,207 40 

a 91,479 81 65,992 01 

Foreign Branch Houses............-.-.-.- 57,049 65 39,804 82 





$1,124,901 31 $826 ,004 23 








LOSSES ON RECEIVABLES. 

The annual deductions from earnings to provide for losses 
which may ultimately be sustained in the realization of Bills 
and Accounts Receivable taken on each season’s sales are 
based on long experience and are adequate to cover bad debts 
incurred in the ordinary course of business. A systematic 
and careful investigation into the financial responsibilit 
of prospective customers insures to the Corporation a high 
grade of notes and accounts; moreover, the greater portion 
of the receivables consists of farmers’ notes or dealers’ ac- 
ceptances, which have proved to be excellent credits. 

Extreme care has been exercised during the year 1916 in 
the extension of credit. The percentage of cash obtained 
to total sales in Europe, where a large portion of the Cor- 
poration’s business is transacted, exceeded 90% in 1916, 
compared with 74% in 1915, and an average of 45% in the 
three years preceding the war. In Canada, also, a much 
larger percentage of cash was obtained on the year’s business 
than in any previous year. After a revaluation of receiva- 
bles outstanding in European belligerent countries, based on 
the best information obtainable, it was decided to make a 
special provision of $2,000,000 for losses in addition to the 
regular provision for the year. 


Balance Se | ee Fk 
Regular Provision for 1916 $726,159.27 
Special Provision for 1916 2,000,000 


8 


2,726,150 27 

7,402, 
Denes: $7 ,402,284 09 
Bad debts charged off during 1916._.......--..--.-..__-- 718,674 33 
ROE TOG Be Bete nso ba ede ows eaccshodenund $6,683 ,609 76 


COLLECTION EXPENSES. 

In most lines of business the time which elapses between the 
date of a sale and the collection of the proceeds in cash is 
comparatively short, and the need of a reserve to meet the 
future cost of collecting receivables outstanding at the date 
of the balance sheet would arise only in the event of liquida- 
tion. In the agricultural implement business, where long 
credits in some lines are extended to the farming community, 
conservative management has adopted the principle of pro- 
viding currently for such a reserve, which will be gradually 
built up to a reasonable amount. 


Dainnce a te I is vectocetiad ch hi ae cide ancy Sakti inna gst inte ds ccna $900,000 00 
i a 100,000 00 
Mahenith nt Mies. Bh BON aioe vbditmatussdnwcisaiinwae $1,000,000 00 


GENERAL REMARKS. 


The total sales in 1916 increased nearly 24% over the 
preceding year, although conditions in the export trade were 
more difficult than at any period in the Corporation’s his- 
tory. The any to export to the Central Powers, re- 
strictions imposed by the Entente upon exports to neutral 
countries, deficiency in cargo space and the congested con- 
dition of Eastern railroads have all contributed to reduce 
the volume of business that otherwise might have been se- 
cured. Nevertheless, the European trade increased. Can- 
ada enjoyed fair crop conditions and purchased agricultural 
machinery more freely than in 1915. The heavy demand 
for small tractors, motor trucks, engines and other products 
purchased by the International Harvester Company of New 
Jersey for resale in the United States resulted in a large in- 
crease in those lines. 

The difficulties which this Corporation has encountered 
in ocean transportation serve to emphasize the immense value 
an adequate merchant marine would be to the general export 
trade of the country. 


In arriving at the earnings for the year exchange losses 
were estimated on the basis of the exchange rates quoted at 
December 31 1916; ample provision has been made for losses 
on receivables; inventories are valued on a conservative 
basis; adequate allowance has been made for war and other 
taxes; no profit is included on business transacted in countries 
with which the United States is now at war, and other ques- 
tionable European items have been charged off. 

The balance of 1916 earnings, after payment of the Pre- 

ferred Stock dividends, has not been carried to Surplus Ac- 
count, but to the Contingent Reserve (Exchange, War 
Losses, etc.) in accordance with the policy adopted in 1915. 
It is impossible to anticipate the extent of future losses 
which may result from the war, but the surplus of the Cor- 
poration, in addition to the Contingent and other reserves, 
affords a substantial margin of security. 
_ The funds held in Europe owing to war conditions have 
increased during the year from $28,041,000 to $38,754,000. 
This addition of $10,713,000 is occasioned not through any 
increase in the Corporation’s investment in those countries 
but by a change in the character of the assets; that is, the 
conversion of inventories and receivables into cash. The 
continuance of high exchange rates and inability to purchase 
exchange has prohibited the transfer of these funds. Every 
precaution for their safety is being taken by the judicious 
selection of depositories and by investment in short-term 
Government Treasury Notes. Of the total amount of $38,- 
754,000 there is in Russia $30,528,000 and in the Central 
Empires and Rumania $8,226,000. 

The net book value of other assets in Russia at December 
31 1916, excluding the above funds, amounted to $10,750,000 
(converted at normal exchange rates). The net book value 
of other assets, excluding the above funds, in the Central 
Empires at December 31 1916, including also the book value 
of Croix Works near Lille, France, which is in the territory 
occupied by the Germans since 1914, amounted to $3,200,000 
(converted at normal exchange rates). 

Up to the time our country declared that a state of war 
existed with Germany, the business in the Central Empires, 
though greatly restricted, was carried on as before. The 
works at Neuss, Germany, were in operation with somewhat 
reduced forces. The Croix Works, near Lille, France, have 
been closed down since August 1914, but no serious damage to 
the buildings has been reported. Since the declaration of 
war no information as to conditions there has been received. 

The implement works at Lubertzy, Russia, were runnin: 
during the entire year, but the serious difficulties encountere 
in securing materials and labor curtailed production. At 
Norrkoping, Sweden, the harvester plant has been operating 
full time; but the twine mill has been obliged to shut down 
on account of inability to obtain delivery of fiber purchases. 

The principal capital expenditures during the year were to 
provide additional manufacturing facilities at United States 
Works for the increased output of small tractors and motor 
trucks. Wagon manufacture has been consolidated at 
Weber Works in order to furnish more space at Plano Works 
for the manufacture of collateral parts for small tractors and 
motor trucks. 

Collections have been exceptionally good. Extreme care 
has been exercised during the year 1916 in the extension of 
credit. The percentage of cash obtained to total sales in 
Europe, where a large portion of the Corporation business is 
transacted, exceeded 90% in 1916, compared with 74% in 
1915, and an average of 45% in the three years preceding the 
war. In Canada, also, a much larger percentage of cash 
was obtained on the year’s business than in any previous 
year. After a revaluation of receivables outstanding in 
European belligerent countries, based on the best information 
obtainable, it was decided to make a special provision of 
$2,000,000 for losses in addition to the regular provision 
for the year. 

The accounts payable include an amount of $2,400,000 for 
goods purchased from the International Harvester Company 
of New Jersey, which was not due until after the close of the 
fiscal year. Aan ‘ 

Owing to the increased cost of living, employees’ wages 
have been advanced considerably and the Corporation is now 
operating at labor costs heretofore unknown in the industry. 

A profit-sharing plan announced at the beginning of 1916, 
permitting employees in the United States and Canada to 
subscribe for profit-sharing certificates and vena 
become stockholders, has been taken advantage of by 5,77 
employees. Under this plan 776 shares Common Stock of 
the Corporation have been issued fully paid to subscribing 
employees, and in addition $305,000 was saved and ac- 
cumulated to their credit at December 31 1916. During the 
past year 256 employees have been added to the already 
large number owning the Corporation’s stock. 5 

In view of the conditions under which the Corporation is 
now operating, the Directors deemed it unwise to resume 
Common Stock dividends during 1916. 

The books and accounts for the fiscal year have been 
audited by Messrs. Haskins & Sells, Certified Public Ac- 
countants. : 

The Directors again thank the organization for its loyalty 
and co-operation and particularly appreciate the unfaltering 
courage and untiring efforts of employees in belligerent 
countries. 

By order of the Board of Directors, 





CYRUS H. McCORMICK, President. 
Chicago, May 15 1917. 
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CONSOLIDATED GAS ELECTRIC LIGHT AND POWER COMPANY OF BALTIMORE 





A TEN YEAR REVIEW—PRESENT STATUS AND PROSPECTS. 








Baltimore, Md., May 26 1917. 
To the Shareholders: 


In view of the publicity that has been given to the ele- 
ments of increased expense in the operation of many public 
utilities during the last year, mainly owing to the increased 


cost of coal and oil necessary for their operations, and in view | 


of the further fact that many of those interested in the | 


Consolidated Gas Electric Light & Power Company of 


Baltimore may not fully appreciate that the basis of opera- | 


tion of a public utility is materially affected by its location | an . , " AN ns 
and the peculiar conditions applying in each case—we con- | HEAT UNIT STANDARD FOR GAS AND ITS EFFECT. 


sider it desirable to set forth the facts applying particularly | 


to the operations of this Company. 
ONE COMPANY SERVING GAS AND ELECTRICITY. 


In nearly all of the larger cities in this country, gas and | the anse in New York, Chicdeo ahd many other cities. 


electric companies live in a state of competition with each 
other more or less detrimental to the interest of either or 
both. In Baltimore the wasteful duplication of a en and 
effort through competition is avoided as one Company 
conducts both industries, leaving it free to devote its entire 
efforts to refinement in operations, increased economies 
and intensive new business methods. 

The result is unexcelled service and low rates to existing 
and prospective consumers and a fair return for the share- 
holders. 

The gas business of the Company dates from the year 1816, 
when the first franchise in America was granted to The Gas 
Light Company of Baltimore. The present Company was 
formed on June 20 1906 through a consolidation of the gas 
company and the electric company in Baltimore. It has a 
monopoly in these services reaching a population of 700,000 
in Baltimore City, Baltimore, Howard and Anne Arundel 
Counties. 

While this Company is often referred to as a gas company, 
it should not be classified with gas companies, but rather 
compared with the most progressive and profitable electric 
companies. Its electric business has been growing at an un- 
precedented rate, until now its electric gross and net earnings 
are 57 per cent of the total business. The most progressive 
methods known to the electric and the gas industries are 
combined in its management. 


HYDRO-ELECTRIC SUPPLY. 


The Company is in a very fortunate position in that it has 
available under a long-term contract, at favorable rates, a 
great amount of the electricity generated at the hydro-electric 
plant of the Pennsylvania Water & Power Company, situa- 
ted on the Susquehanna River, about 40 miles from Balti- 
more. ‘The present capacity of the Water Power Company is 
84,000 kilowatts or 112,000 horsepower. Foundations are 
ready for two more units, which, when installed, will give a 
total capacity of 114,000 kilowatts, or 152,000 horsepower. 
The amount of hydro-electric energy purchased by this 
Company for the fiscal year ended June 30 1916 was 92 per 
cent of its total output for the period. 


STEAM-ELECTRIC CAPACITY. 


The Company’s present steam generating capacity is 
90,000 horsepower, which will be further augmented by 106,- 


| additional 120 ovens will be placed in operation, and _con- 
| tracts have been let for another battery of 120 ovens, which, 


when completed, will make a total of 360 coke ovens, repre- 


‘senting a daily capacity of by-product gas approximating 


36,000,000 cubic feet, which will be available to the Con- 
solidated Company. 

Under these conditions the Company will be practically 
free from the hazards and uncertainties of the oil and coal 
situation. 


Many of the large gas companies in the United States have 


within the last few months suffered more or less from ex- 


| 


cessive increases in the cost of oil and bituminous coal, and 
the burden has naturally fallen most heavily upon those 
companies operating under a candlepower standard, as a 
n 


| establishing the heat unit standard for Maryland gas com- 





000 horsepower now under contract for its Westport plant, | 


thus placing the Company in a strong position with respect 
to electrical equipment. 


The physical condition of the electric plant and distribu- 


| 


panies in 1915, the Publis Service Commission reviewed the 
situation in part as follows: 


‘‘* * * The evidence (submitted at conferences) con- 


vinced the Commission that the proper standard for the 
State of Maryland is a single standard, to be predicated upon 
the heating or calorific value of the product. The Com- 
mission was largely influenced in its determination by the 
relative amount of gas used for the respective purposes—that 
is, for illuminating in open flame burner and for heating 
purposes. 

“It was shown that the proportion of the total output used 
for illuminating purposes is constantly decreasing with a 
corresponding increase in the use for heating purposes, the 
present consumption in Maryland being variously estimated 
at from 6 to 10 per cent for the first use and at from 90 to 
94 per cent for the latter. The standard was placed at 
600 B. T. U., which was found to approximate the quality 
supplied generally throughout the State. * * *” 


The Maryland Commission has very properly recognized 
the wastefulness incident to the maintenance of a candle- 
power standard, which involves the use of large quantities 
of gas oil, beneficial only to an extremely small percentage 
of gas used to produce light from open flame burners. This 
changed condition has permitted the Maryland companies to 
supply gas of standard heating value that requires but a 
minimum quantity of the expensive enriching agent; conse- 
quently, the more efficient and less expensive standard of 
manufacture, and the availability of large quantities of coke 
oven gas, affords the Baltimore Company an unusual 
opportunity to sell artificial gas at much lower rates than 
those prevailing in any other city; the rates in Baltimore for 
commercial and domestic consumption ranging from 75 cents 
to 35 cents per 1,000 cubic feet. 


MANUFACTURE OF WATER GAS. 


The gas manufactured in Baltimore is obtained through the 
water gas process by passing steam over incandescent anthra- 
cite coal and enriching the resulting gas with vaporized oil. 
Anthracite coal has not advanced in price materially, and 
the Company’s coal deliveries have been satisfactory and in 


| such quantities as to permit large storage reserves. 


COMBINED GAS AND ELECTRIC EARNINGS. 


During the period under review the ratio of the combined 
Gas and Electric Operating Expenses and Taxes to Gross 


ting systems of the Company is being fully maintained, and | Income decreased from 54.4 in 1906 to 52.3 in 1916 despite 
never before has the property been in better condition to | unusual reductions in rates. 


meet the demands of a rapidly increasing business. 


SUPPLY OF COKE OVEN GAS. 


_ In considering the conduct of the Company’s gas business 
it should be understood that since 1904 by-product coke oven 
gas has been purchased on satisfactory terms from the 

aryland Steel Company at Sparrows Point, now the Penn- 
Mary branch of the Bethlehem Steel Corporation. This cor- 
poration is one of the largest and most dependable industries 
serving the United States Government in the present war 
crisis. 

Of the total amount of gas sent out during the fiscal year 
ended June 30 1916, 50.5 per cent was purchased from the 
Sparrows Point plant. Within the month the Consolidated 
Company will be receiving from Sparrows Point approxi- 
mately 70 per cent of its gas requirements. The depend- 
ability and adequacy of the supply of coke oven gas received 
from the Steel Company will be further stabilized and in- 
creased by the consummation, within two years, of recently 
announced plans for the expansion of its Sparrows Point 
plant and facilities at a cost exceeding $50,000,000. There 
are 120 coke ovens at Sparrows Point in use at present from 
which this Company is receiving a maximum of 9,500,000 
cubic feet of gas daily. Shortly after January 1 1918 an 





The results for the ten calendar years are as follows: 





Net Income 

? Available for 

FizedCharges Reserves and 
Dividends 


| Ratio of Oper- 
ating Expenses 
and Tazes to 


Year Gross Income Net Earnings 
| Gross Income 
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SCHEDULE OF GAS RATE REDUCTIONS. 


From $1 00 to 90c. per 1,000 cubic feet 
From 90c. to 80c. per 1,000 cubic feet 
From 80c. to 75c. per 1,000 cubic feet 


July 11910 
July 11913 
January 1 1916 

Differential rates for Commercial and Domestic consumers to 35c. per 
1,000 cubic feet became effective on February 1 1916. 

The electric maximum rate was reduced cule 1 1913, from 10c. to 8c. 
per kilowatt hour and beginning with April 1917 meter readings, the electric 

um rate was further redu to 8c. per kilowatt hour. 

In spite of periodic reductions in rates which immediately affected Gross 
Earnings, the ratio of Operating Expenses to Gross Earnings, although at 
such times temporarily increased, has consistently declined. 
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THE DEVELOPMENT OF THE BUSINESS OF THE 
COMPANY. 





Calendar Year|Calendar Year Per Cent 
Ended Decem-|Ended Decem- Increase 0 
ber 31 1906 Increase 





ber 31 1916 | 


Gross Income from sale 


of Gas & Electricity _|$7,819,256 53 $3,632,412 78 $4,186,843 75) 115 
Electric Customers-__ 47,078 10,329, 36,749) 356 
Electric Sales in Kilo-| 

watt Hours_______- | 221,475,031 25,643,836) 195,831,195) 764 
*Income from sale of 

Electricity _.......- $4,310,672 26'$1,084,198 61'$3 ,226.473 65 298 


Gas Sales in Cubic Ft_- 
**Income from sale of 


4.773 ,705,900 2,553 ,026,200 2,220,679,700 87 


$3,508 584 27/$2,548,214 17| $960,370 10 38 
130,792 80,904 49 ,888 62 


xe a maximum rate reduced July 1 1913 from $.10 to $.08% per 











**Gas rates reduced on July 1 1910 from $1 00 to $.90 per M cubic feet. 
**Gas rates reduced on July 1 1913 from $.90 to $.80 per M cubic feet. 
**Gas rates reduced on January 1 1916 from $.80 to $.75 per M cubic feet. 


COMPARATIVE RESULTS—STATEMENT OF IN- 
COME AND EXPENSES 1916-1906 (Calendar Years.) 
































| | | Per Cent 
| | Increase or \Increase or 
1916 1906 Decrease Decrease 
Electric Operations: | 
Gross Income__-_-- $4,336,240 16/$1,216,305 49 $3,119,934 67 256.5 
Oper. Exp. & Taxes) 2,213,653 29 876,882 46 1,336,770 83 152.5 
Net Earnings-__---_|$2,122,586 87| $339,423 03/$1,783,163 84 525.3 
Ratio of Oper. Exp. | | 
& Taxes to Gross! | 
eee rnb 72.1) *21.0 
Gas Operations: 
Gross Income-__-_-.- $3 532,303 70/$2,568,240 19| $964,063 51 37.5 
Oper. Exp. & Taxes; 1,903,083 11) 1,181,779 72) 721,303 39 61.0 
Net Earnings__-__'$1,629,220 59/$1,386,460 47, $242,760,12 17.5 
Ratio of Oper. Exp. 
& Taxes to Gross 
rae 53.9 46.0) 7.9 
Gas & Electric Oper’.: 
Gross Income__-_-_- $7 .868,543 86'$3,784,545 68' $4,083,998 18 107.9 
Oper. Exp. & Taxes) 4,116,736 40; 2,058,662 18, 2,058,074 22 100.0 
Net Earnings----|$3,751.807 46|$1,725,883 50|$2,025,923 96 117.4 
Fixed Charges----- | 1,522,888 02) 1,249,311 56) 273,576 46 21.9 
Net Income Avail-| | 
able for Reserves 
and Dividends---_|$2,228,919 44) $476,571 94'$1,752,347 50 367.7 
Dividends ..-.-.-.-| 1,241,257 80 453,687 74, 787,570 06 173.6 
Surplus___.._--- | $987,661 64| $22,884 20 $964,777 44) 4215.9 
Ratio of Oper. Exp. | 
& Taxes to Gross | 
Income ----._--- 52.3 54.4) #2.1 








*Denotes Decrease. 


ELECTRIC OPERATIONS. 


The following table shows the results of electric operations 
for the ten months ending April 30 1917: 


Ratio of op. 

: Per eratingEr- 

Kilowatt Cent penses & 

Hours 7) Gross Net Tazes to 
Month Sold Increase. Income. Earnings. Gross 

1916— Income. 

CS See 7,720,084.0 58.5 $332,39618 $151,25971 54.49 
A | SSeS 18,507 ,934.0 49.4 337,015 81 151,390 45 55.08 
September --..-18,955,045.0 42.9 352,729 97 166,173 02 52.89 
ctober ....-- 20, ’ O 42.1 :750 1 191,087 75 50.71 
November -_--21,717,686.0 43.6 418,78429 212,26291 49.31 
we spiel: 22,920,643.0 43.0 443,36009 220,56535 50.25 
January ...... 24,611,043.0 51.1 456,017 40 225,071 72 50.65 
February ----- 22,255,996.0 39.8  420,70078 208,39601 50.46 
0 “SES 25,114,278.0 44.4 434,36842  203,94835 53.04 
7 eee 24,575,599.0 46.6 416,485 39 196,859 15 52.73 


—— electric maximum rate was reduced from 8 4c. to 8c. per kilowatt 
ur. 


From the foregoing it will be seen that the Company is 
maintaining a steady and consistent increase in its electric 
business. 

Average rate of annual increase in gas and electric Net Income ten 





RY 8, = od «Se a als a chet ie hemes nena actin ieee > tent nies 36.8% 
Percentage of Electric Gross to total Gross Earnings 1906_________. 32.2%, 
Percentage of Electric Gross to total Gross Earnings 1916_________-_ 55.1% 
Percentage of Electric Net to total Net Earnings 1906_.......____- 19.7% 
Percentage of Electric Net to total Net Earnings 1916---.-.______- 56.6% 
Percentage of Electric Net to total Net Earnings 10 months to April 

Be Ct Wwidanacanhehdosueibononenged eben aagudesnS ohana 57.2% 

ELECTRIC SALES. 
Per Cent 

(Calendar Years.) 1916. 1906. Increase. Increase. 
Kilowatt Hours ----- 221,475,031 25,643 ,836 195,831,195 764% 
Gross Income-----_- $4,336,240 16 $1,216,30549 $3,119,93467 257% 
Net Earnings ------- $2,122,586 87 $339,423 03 $1,783,163 84 525% 


During this period the ratio of electric Operating Expenses 
and Taxes to Gross Income decreased from 72 per cent to 
51 per cent, notwithstanding reductions in rates. 

Results of Electric Operations for the past ten calendar 





Ratio of Op- 
: eratingEzpenses 
Kilowatt and Tazes 
ours Gross Net to Gross 
Year— Sold. ome. Earnings. I 4 
|” EN ee ,643,836 $1,216,305 49 $339,423 03 72.1% 
a 31,767 ,98 1,417,236 75 411,238 45 71.0% 
ae ,636 ,7 1,554,728 55 535,487 88 65.6% 
/ ea ee ,104, ,664,693 56 692,875 27 58.4% 
Pages 42,881,697 1,865,097 78 818,239 25 56.1 %o 
SRSA pete ae 70,133,852 2,183,97490 1,021,75800 53.29 
ac cacien baila ‘775, 2°618.153 56 1,317,882 21 49.7% 
RSE PEE: 110,761,336 2,996,401 64 1,513,335 81 49.57, 
Dt Gcennteadauaad 126, % 3,247,020 54 1,670,445 76 48.6 
Dt ti sndwitinawnn 145,390,026 3,524,549 46 1,738,411 35 50.7% 
|) ar 221,475,031 4,336,24016 2,122,586 87 61.1% 
Increase 1916 over 
DD wcddswasade 195,831,195 $3,119,93467 $1,783,163 84 21.0%* 
764% 257% 525% 





EFFECT OF RATE SCHEDULES. 


For the year ending December 31 1906 the combined Gross 
Income amounted to $3,784,545 68, and the Net Income 
available for Reserves and Dividends $476,571 94. For 
the year ending December 31 1916 the Gross Income was 
$7,868,543 86, and the Net Income available for Reserves 
and Dividends $2,228,919 44, an increase of $4,083,998 18, 
or 108 per cent in the Gross and $1,752,347 50, or 368 per 
cent in the Net. 

These increases are remarkable when it is considered that 
during this period the maximum price of gas was reduced 
from $1 00 per 1,000 cubic feet to 75¢. per 1,000 cubic feet 
with secondary rates of 35c. 

The electric maximum rate was reduced from 10ce. to 8%e. 
per kilowatt hour, and a further reduction to 8c. took place 
in April 1917. During this period a scientific schedule of 
differential rates was established and a large volume of 
profitable new business has been secured and is still being 
secured in increasing volume. The introduction of secondary 
rates has encouraged the use of gas and electricity through- 
out a longer period of the day, resulting in a more profitable 
utilization of the Company’s investment in plants and dis- 
tributing systems. 

The remarkable growth in the Electric Operations can be 
attributed largely to the differential electric rate schedules, 
which were revised during the year 1908. The gas industry, 
as a whole, has been somewhat slow in the adoption of dif- 
ferential gas rate schedules, the Baltimore Company being 
one of the first to take this important step. The First sched- 
ule adopted by this Company was on April 1 1915, and since 
that time other schedules have been put into effect, with 
results favorable to increased business. 

Following the introduction of differential electric rate 
schedules in 1908, there has been an unprecedented growth 
in the Company’s electric output and the diversity of busi- 
ness has been unusual. The effect of the recent introduction 
of the gas differential rate schedules is reflected in the ex- 
traordinary volume of gas sold in 1916 and for the four 
months ended April 30 1917. These rates will encourage 
the use of gas throughout a longer period of the day, thus 
utilizing more profitably the Company’s investment in plant 
and distributing systems. 


NEW BUSINESS. 


POWER BUSINESS SECURED DURING THE TEN MONTHS TO 
APRIL 30 1917. 


No. of Horse 
Concerns. Power. 
Increase in existing customers’ installations___._..___ 132 4,755.6 
Increase due to isolated plants eliminated -_______--__-_ 58 7,898 
Increase due to new industries and new contracts with 
IN ee mein 170 9,025.4 
NI cc sabato peal crag Cacia: i tp an ncaa coe edie daca’ cas sana Ae ta 360 21,679 


The above increase in industrial power, in addition to the 
normal increases in electric output for all other purposes, 
has been largely caused by additions and growth in the fol- 
lowing industries: fertilizer, coal piers, textile mills, steel 
companies, shipbuilding and allied interests and industries 
using electric furnaces and electro-chemical processes. 

The immediate outlook for the future comprises large 
additional power outputs for new grain elevators, new ship- 
building concerns, textile mills, ice companies, hotels, ete. 

The conditions now are more favorable than ever before 
to central station service, due to increased demand for power 
and the high cost of coal, supplies, labor and all equipment 
for isolated power plants. Manufacturers in general have 
been turning to the electric public service companies to sup- 
ply their permanent power requirements rather than submit 
to the delays, uncertainties and unnecessary investment in 
providing their individual power plants, realizing also that, 
both for low cost of power and for reliability, central station 
service is most advantageous. 

Comparing the four months of January, February, March 
and April 1917 with the corresponding months of 1916, the 
average increase in all electric service has amounted to 
42.7 per cent, while the average increase in the large indus- 
trial service amounts to 65.2 per cent. These four months 
of 1917 are interesting since they show the continued im- 
provement in the amount and character of electric output. 
Instead of the usual decrease in output with the spring months 
there has been a steady increase from month to month, and 
evidence of the increasing industrial load is ‘ere by_ the 
practical disappearance of the evening peak load. The daily 
output is breaking all previous records even as compared 
with winter months despite the longer hours of daylight. 

Attention is called to the substantial increase in the vol- 
ume of gas sold. The average increase in output for the ten 
years ended June 30 1916 was at the rate of 8.7 per cent Ee 
year. The monthly increase from July 1916 to April 30 1917 
has varied from 8.3 per cent to 21.3 per cent. Through the 
low rates which have been established, encouraging the use 
of gas throughout a larger number of hours per day, result- 
ing in a more profitable utilization of the Company’s invest- 
ment, it is confidently expected that even greater increases 
will be made. 

The entire gas system, constituting the manufacturing 
plant and distributing system, is in excellent operating con- 
dition and is capable of meeting all demands made upon it. 

Since February 1916, when a second: rate of 35c. per 
1,000 cubic feet was established for both commercial and 


domestic gas consumers, over 13,760 domestic consumers 
have availed themselves of this low rate, and about 200 houses 
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were satisfactorily heated by gas furnaces during the past | an increase of $787,57006. An initial dividend on®the 


season. The Company has now on its books orders for the 
installation of many additional gas furnaces. With the 
successful operation of the units installed, house heating 
business gives every indication of unprecedented growth 
thereby adding greatly to the Company’s volume of business. 
There no longer seems to be any question that gas, at the 
Baltimore rates, can compete successfully with coal for house 
heating. 
rices within the reach of all. These conditions will popu- 
arize gas heating as a household necessity. 


GAS OPERATIONS. 


The following table shows the results of Gas Operations 
for the ten months ending April 30 1917: 


Ratio of Oper- 
ating Expenses 
Cubic Feet Per Cent and Tazes 
ty) 0, Gross Net to Gross 
— Gas Sold. Increase. Income. Earnings. Income. 
Se 367,834,900 10.06 $274,046 88 id 53419 53.47 
p EE es: 340 ,397 ,000 .33 253 ,003 55 5,393 85 58.34 
September __-_-_-- 390,955,100 10.42 287,210 79 135°680 35 52.76 
ee 450, ’ 13.53 328,792 95 164,035 58 50.1 
November _-_-_- 445,818,100 11.77 325,258 40 164,153 87 49.53 
—* sanapa 455,215,000 18.73 324,321 16 153,010 56 52.82 
yf 
JOQUETY . 222 cnnn 478,643,800 19.70 337,059 76 155,444 57 53.88 
February -_-__--- 462,451,700 21.31 324,539 16 148,269 54.32 
Re 442,370,400 12.13 313,138 08 140,848 02 55.03 
hap Spi eRe. 433,549,400 14.08 310,712 10 143,952 54 53.67 
GAS SALES. 
Per Cent. 
(Calendar Years.) 1918 906. Increase. Increase. 
Cubic feet of Gas__4,773,705,900 2, 553° 026,200 2,220,679,700 87% 
Gross Income_---- $3 532, 303 70 $2,568,240 19 $964,063 51 38% 
Net Earnings ------ $1,629,220 59 $1,386, ‘460 47 $242,760 12 18% 


The increase in the years’ sales of gas during the past ten 
years has been at rates varying from .6 per cent in 1908 to 
12 per cent in 1916. The sales for the month of April 1917 
show an increase of 14 per cent over April 1916; and for the 
ten months ended April 30 1917 the sales have exceeded the 
sales of the corresponding period for the previous year by 
14.2 per cent, being twice the normal rate of increase. 

The following table shows the results of the Gas Opera- 
tions for the past ten calendar years: 




















Ratio of Oper- 

ating Expenses 

Year. Cubic Feet Sold. | Gross Income. | Net Earnings. Tazes to 

Gross Income. 

| 
_ ae 2,553,026,200 |$2,568,240 19 |$1,386,460 47 46.0% 
2a 2,725,885,100 | 2,732,230 55 | 1,490,361 22 45.5% 
a 2, 653,400 | 2,744,978 12 | 1,456,180 47.0% 
aa 2,862,567,700 | 2,865,019 92 | 1,607,087 72 43.9% 
Saar 3,041,508, 911,1 13 | 1,575,033 45.97% 
a 3,228,881,400 | 2,935,838 40 | 1,610,189 02 45.2% 
. | eee 3,508,005,100 | 3,202,133 71 | 1,711,470 66 46.6% 
NT oy iw asec | 3,804,067 ,200 | 3,268,300 27 | 1,560,331 16 §2.3% 
. Se 4,152,982,800 | 3,397,767 07 | 1,501,572 10 55.8% 
Sep | 4:70) oe 900 | 3,465,300 17 | 1,604,217 41 53.7% 
eee :705,900 | 3,532,303 70 | 1,629,220 59 53.9% 
Increase1916 

over 19060 fee 2,220, mie :700 baat’: t70 51 $242, ty 12 7.9% 





‘The i increase in ratio of Operating Expenses and Taxes to 
Gross Income is accounted for principally by the reductions 
in the rates of gas referred to above. The ratio of Operating 
Expenses and Taxes to Gross Income for the ten months 
ended April 30 1917 was 53.3%. 


FINANCIAL AND GENERAL. 


For the calendar year ended December 31 1906 the Fixed 
Charges amounted to $1,249,311 56 and for the year ended 
es 31 1916 $1 522, 888 02, an increase of $273,576 46, 
or # 

For the calendar year ended December 31 1906 the Net 
Earnings were 1.4 times the Fixed Charges and for the eal- 
endar year ended December 31 1916 the Net Earnings were 
2.5 times the Fixed Charges. 

For the year ended December 31 1906, for each $1 00 in- 
vested the Company earned 4.6c.; and for the calendar year 
ended December 31 1916 the Company earned for each $1 00 
invested 7.2¢., an increase of 2.6c. per $1 00, or 579 

As a result of the care fully devised schedules of differential 
rates for both its electric and gas business, the Company has 
been successful in increasing its output without a corre- 
sponding increase in its investment in generating plants and 
distributing systems. The investment of $21 75 in 1906 
for $1 00 of Net Earnings has been reduced to an investment 
of $13 94 in 1916 for $1 00 of Net Earnings. 

Dividends for the calendar year ended December 31 1906 
amounted to $453,687 74. (Dividends paid in 1906 on Prior 
Lien and Preferred Stock only.) For the calendar year end- 
ing December 31 1916 dividends amounted to $1,241,257 80, 


j 


Common Stock at the rate of 4% was paid in April 1910. 


| The rate was increased to 5% in April 1911; to 6% in April 


The supply of gas is constant and adequate at | 





1913; to 7% in October 1914; and to 8% in April 1917. The 


, | amount earned on the Common Stock in 1906 was .36%;}in 


1916, 13.95%. 

Following is a table indicating the yearly average of Com- 
mon Stock outstanding, the amounts earned thereon, and 
dividends paid: 





Per Cent 
Earned on 
Common Stock. 


Average 
| Common Stock 
Outstanding. 


Rate of Dividend 
aid on 
Common Stock. 


Calendar Year. 





Sh a pisiesincnecitgadmmlanilh $6,300,034 00 .36 

i coheansivaunenaen | 6,300.03 3.15 
EEE Tse. | 6,300,034 00 3.77 

i lp CR Rg Fan gi | 6,300,034 00 7.81 1% 
DE Gi niet dgaitanenh | 6,300,034 00 | 9.53 4% 
| Pena erpaiones: | 6,900,034 00 12.09 | 5% 
cnc aelginia teeta | 7,615,017 33 | 15.84 5% 
Si icmsinsisediinnam ade | 8,670,825 67 | 12.09 | 6% 
I csnqlcnih ainctiehmsiaed | 10,512,592 33 | 10.13 | 644% 
Sa dinieinihbcinienscaneanall | 11,491,050 67 12.00 | 7% 
epee 14°153.942 33 | 13.95 7% 





" Note. —Oon April 1 1917 the ¢ Common Stock dividend was increased to8%. 


The policy and practice of the management has been to 
share the prosperity of the Company with both the con- 
sumers and the shareholders. As the rates have been lowered 
the dividends have been increased, and the relations of the 
customers and the Company resemble a partnership for mu- 
tual benefit. 

In addition to charging large sums annually through opera- 


| tions in maintaining the Company’s property at a high state 


of efficiency, $2,862,172 96 has been set aside from 1910 to 


| 1916 for Reserves, Contingencies and Replacement of obso- 


lete equipment, &e. 

Surplus for the calendar year ended December 31 1906 was 
$22,884 20, and for the calendar year ended December 31 
1916, after providing for dividends, was $987,661 64, a net 
increase of $964,777 44. 

On November 15 1916 the Company issued and disposed 
of $8,500,000 of 5% 5-year Convertible Gold Notes, con- 
vertible after November 15 1918 into Common Stock at 
110%. The proceeds from the sale of these notes and of 
$900,000 Power Bonds have been or will be used for the 
acquisition of property and for the construction, comple- 
tion, extension and betterment of the Company’s plants and 
distributing systems; and for the retirement of the Preferred 
Stock, which as a lien on the property of the Company has 
interfered with the advantageous financing of the Company’s 
requirements. Through the retirement of the Preferred 
Stock on April 2 1917, the Company’s financial structure 
has been greatly simplified, making it possible to finance its 
needs in the future at more profitable rates. The Company 
has ample funds in hand to cover its financial requirements 
for some time to come. 


BALTIMORE’S GREAT INDUSTRIAL GROWTH. 


At the present time Baltimore is undergoing the greatest 
industrial growth in its history. Substantial investments are 
being made almost daily either in new enterprises or by es- 
tablished concerns moving into this community. There is 
every indication that this industrial expansion will be perma- 
nent, and the Consolidated Company has adequately pre- 
pared itself to meet all demands for its products incident to 
this expansion. It was estimated, prior to the present war 
crisis, that this Company’s normal growth in electric output 
during the next two years would approximate 100,000 horse- 
power. A large portion of this business has been and will be 
obtained through the abandonment of privately owned steam 
and electric plants. Consumption of electric current for the 
manufacture of war munitions and supplies forms but a 
small part of the total output at the present time, and, while 
this business may in the future increase to dimensions of 
importance, this possibility is not taken into account in this 
review, but is regarded as a matter for future consideration. 

The amount of profitable new business, which is being 
secured at the most rapid rate in the Company’s history, isa 
consequence of the successful efforts being made by the 
management to promote further increases in the output of 
gas and electricity, resulting in gratifying savings in the 
normal cost of operations, and thus to some extent offsetting 
the present cost of labor and supplies. The possibility of 
these economies, together with the Company’s valuable 
facilities for securing hydro-electric power and by-product 
coke oven gas, fully justifies the management's estimates of 
future earnings, which indicate from a most conservative 
viewpoint that the Company’s continued prosperity is defi- 
nitely assured. 








CURRENT NOTICE. 





—The Interstate Electric Corporation, New York, in which A. E 
Fitkin & Co. are interested, on June 1 paid a dividend (No. 6) of 1% % on 
the preferred stock. See advertisement in last week’s ‘‘Chronicle’’and 
compare annual figures in V. 104, p. 1804, 1707. 


—All the stock having been sold, Messrs. Smith, Moore & Co., 509 Olive 
Street, St. Louis, are advertising in to-day’s issue, as a matter of record, 


$1,000,000 Fulton Iron Works Co. 8% Cumulative Preferred stock .For 
details see advertising pages. 


—Thos. L. Manson & Co., 100 Broadway, this city, announce that 
Kiliaen Van Rensselaer has been admitted to partnership in the firm. 
Mr. Van Rensselaer has been identified with Thos.L.Manson & Co. For 
many years. 








—Newburger, Henderson & Loeb, members of the New York Stock 
Exchange, at 100 Broadway, New York, have prepared a comparison of 
‘‘The Listed Coppers.’’ This special circular will be sent on request to 
inquirers. 


—Schuyler, Chadwick & Burnham announce that Mr. Chas. L. Burnham 
has been admitted as a special partner and Mr. Hugh H. Caterson and 
Mr. Chas. J. Raleigh have been made general partners. 


—Schmidt & Gallatin, members of the New York Stock Exchange, 111 
Broadway, this city, are prepared to deal in Lehigh Valley Coal Sales Co. 
stock and rights. Phone 3260 Rector. 

—Lieberman & Stone, members of the New York Stock Exchange, 
announce the removal of their offices to 27 Pine Street. 

—R.™M. Marshall & Brother, Charleston, S. C., dealers in Stocks, bonds 
and real estate, announce their sixtieth anniversary. 
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THE HOCKING VALLEY RAILWAY COMPANY 





EIGHTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DEC. 31 1916—WITH OPERATING 
STATEMENTS FOR THE SIX MONTHS JULY TO DECEMBER, 1916. 





Columbus, Ohio, May 17 1917. 
To the Stockholders: 


The Eighteenth Annual Report of the Board of Directors, 
for the fiscal year ended December 31 1916, is herewith sub- | 
mitted. There are also submitted herein certain tables re- | 
lating to the operation for the period of six months ended | 

The average mileage operated during the year was 350.2 | 
miles, a decrease over the previous year of .9 mile. The | 


December 13 1916. 
mileage at the end of the year was 349.6 miles. See schedule | 








below. 
RESULTS FOR THE YEAR. 
eS RR ae eae ee ae ee ee See a $8,200,419 92 
(Increase $1,758,975 00 or 27.31%.) 
Operating Mxzpenses: were... 2... 2. o a nnn nncnenscece 5,597,889 O1 | 
(Increase $1,525,026 38 or 37.44%.) —_—_—_—_——_ | 
Net Operating Revenue was _._..._.......___._._._..-... $2,602,530 91 | 


(Increase $233 ,948 62 or 9.88%.) 

EE I a ira ae i SS Se ee dca aici oo ee 
(Increase $180,347 95 or 43.97%.) 
Operating Income, Taxes deducted, was 

(Increase $53 ,600 67 or 2.74%.) 
BIisCeaTOOUS THCOINS WES qo nnn cnn ce canon csdncmcuncnse 
(Increase $970,694 22 or 551.19%.) 


590,470 10 | 


2,012,060 81 


1,146,804 24 | 


$3,158,865 05 | 
570,450 13 | 


Rentals and Other Payments were 
(Increase $538,686 01.) 

Income for the year available forinterest was 
(Increase $485,608 88 or 23.09%.) 

Interest (53.92% of amount available) amounted to 
(Decrease $138,143,54 or [0.23%.) 

Net Income for the year amounted to________._-__________ 
(Increase $623,752 42 or 82.90%.) 

Dividends paid during the year: 
Two dividends of 2% each, aggregating 


$2,588,414 92 | 


1,212,288 14 


$1,376,126 78 | 


439,980 00 


Remainder $936,146 78 


RETURN ON PROPERTY. 


The following table shows the amount of return to your | 


' 











iVOS GWG. 2... snus ES ee 125 Dec. 22 
| Locomotives leased under equipment trusts_._...-__-- 8 No change 
} 2 Se ORME WEI 325i. cose bonuce induce sows 133. Dec. 22 
} Passenger I SNe et oe a ok omeank a i 73 Dec. 9 
Freight train and miscellaneous cars owned_____.____-_ 9,705 Dec. 62 
F reight train cars leased under equipment trusts__.__... 5,540 Ime. 195 
Freight train cars under special trust_______________ 47 No change 
Total freight train and miscellaneous cars__________- 15,292 Inc. 133 


The changes during the year in accrued depreciation of 


equipment account were as follows: 


Balance to credit of account Dec. 31 1915 
Amount credited during year ended 


$1,331,899 00 


Dec. 31 1916, by charges to oper- 
SU CRI, oa oo ke w none we $255,587 14 


Amount credited by adjustment of 


charges in 1908 and 1909 6,994 78 


——$262,581 92 





Charges to account for: 


Accrued depreciation on equipment 


retired during year— 
St MOOOIIIEL 6 oko os eelecwecawosnn $40,226 59 
74 freight and work cars____..._-- 6,985 68 


Ro Sy ee 1,952 55 
Accrued depreciation on cars changed 
in Class Gurime® Fea? .....<<<««««0« 


1,518 10 
—————_ 50 ,682 92 
—————__ 211,899 00 
$1,543,798 00 

Five additional 100-car tracks were installed, and a 15-stall 
engine house, with other shop facilities, including shop tracks, 
in Parsons Yard at South Columbus is well under way, in 
order to provide necessary facilities for new business to be 








Balance to credit of account Dec. 31 1916 


| received from The Cheaspeake & Ohio Northern Railway 
| upon its completion. 


The capacity of the Toledo Dock 
Yard has been increased by the constructionof twelve addi- 
tional storage tracks and the Pomeroy Yard by five addi- 
tional storage tracks. The light double track girder bridge 
over the Hocking River at Lancaster Camp Ground was re- 
placed by a modern heavy bridge. 

The revenue coal and coke tonnage was 9,290,499 tons, 
an increase of 35.7%; other revenue freight tonnage was 
3,768,841 tons, an increase of 25.6%. Total revenue ton- 
nage was 13,059,340 tons, an increase of 32.6%. Freight 
revenue was $6,681,262 18, an increase of 29.7%. Freight 


Company from transportation operations only upon its in- | train mileage was 1,365,574 miles, an increase of 17.5%. 


vestment in road and equipment at the termination of each 
year of the five-year period ended December 31 1916: 
Total Oper. Income 





Year Ended Property (includ. hire of equip- Per cent of 
December 31— Investment. ment & other items). Return. 
PN. dba wkonsikodeuuwon $45,198,144 03 $3,052,123 37 6.75 
Bi cecacowakade dawn’ 44,802,665 64 2,041,149 36 4.56 
ssid os uA ail snes abide Pade ad 45,475,978 73 1,673,012 19 3.68 
ns bh ests cece de etn ap tac tostgs 42,525,047 49 2,547 ,540 52 5.99 
siti cac tint sh te aes eho clea 41,438,491 33 2,919,271 22 7.04 
I ii secs ot cic $43 888,065 44 $2,446,619 33 5.57 

FINANCIAL. 


The changes in funded debt shown by balance sheet of 
December 31 1916, as compared with December 31 1915, 
consisted in the retirement of $3,000 par amount of The 
Hocking Valley Railway Company First Consolidated Mort- 
gage 414% Bonds through the sinking fund, in the annual 
payments of $606,000 on equipment trusts, and in the addi- 


tion of $220,000 face amount of equipment obligations in | 


respect of two hundred 50-ton coal cars acquired 
An analysis of the property accounts will be found on pages 


| 


| of 11.6 1e t 
| mile was 1,237 tons, an increase of 11.3%. 





12 and 13 [pamphlet report], by reference to which it will | 


be seen that additions and betterments were made during the 
year to the net amount of $400,499 89, of which $352,965 96 


Revenue ton miles were 1,644,153,717, an increase of 31.1%. 
Ton mile revenue was 4.06 mills, a decrease of 1.2%. Reve- 
nue per freight train mile was $4.893, an increase of 10.5%. 
Revenue tonnage per train mile was 1,204 tons, an increase 
%; including Company’s freight, the tonnage per train 

Tonnage per 
locomotive, including Company’s freight, was 1,045 tons, an 
increase of 10.1%. Revenue tonnage per loaded car was 
40.1 tons, an increase of 5.8%. Tons of revenue freight 
carried one mile per mile of road were 4,694,899 an in- 
crease of 31.4%. 

There were 1,763,811 passengers carried, an increase of 
2.1%. The number of passengers carried one mile was 
47 ,226,930, an increase of 10%. Passenger revenue was 
$917,934 75, an increase of 11.9%. Revenue per passenger 
per mile was 1.900 cents, an increase of 1.6%. The number 
of passengers carried one mile per mile of road was 134,- 
857, an increase of 10.2%. Passenger train mileage was 
706,068, an increase of 0.2%. Passenger revenue per train 
mile was $1.271, an increase of 11.5%; including mail and 
express it was $1.463, an increase of 12.4%. Passenger 
service train revenue per train mile was $1.531, an increase of 
12.4% 


/O 


There were 2,502 tons of new 100-lb. rails, equal to 15.92 


| track miles, and 1,938 tons of new 90-lb. rails, equal to 13.70 


was added to cost of road, and $47,533 93 was added to cost 


of equipment. ; 
During the past eight years your Company’s net addition 
to property accounts has been as follows: 


$3,732,544 66 





$6,931,190 42 
GENERAL REMARKS. 


The Inter-State Commerce Commission at a general session 
held November 24 1916 ordered all common carriers, subject 
to the provisions of the Act to Regulate Commerce, to file 
with the Commission, on or before the thirty-first day of 
March in each year, reports covering the period of twelve 
months ending with the preceding thirty-first day of Decem- 
ber, thereby changing the fiscal year period from June 30th. 
In conformity with this order, your Board at its meeting 
held December 21 1916 authorized the preparation for dis- 
tribution to the stockholders of the annual report of your 
Company for the fiscal year from January 1 to December 31 
of each year (intead of as heretofore from July 1 to June 30), 
beginning with the year January 1 1916 to December 31. 

The equipment in service December 31 1916 consisted of: 


3,198,645 76 | 


track miles, used in the renewal of existing main tracks. 

The average amount expended for repairs per locomotive 
was $2,565 55; per passenger train car $704 83; per freight 
train car, $83 79. ; 

An appreciative acknowledgment is hereby made of effi- 
cient services during the year of officers and employees. 

By order of the Board of Directors. 

GEO. W. STEVENS, President. 

FRANK TRUMBULL, Chairman. 


This company and The Toledo & Ohio Central Railway 


| Company severally endorsed, in 1901, upon 5% First Mort- 


gage Bonds of the Kanawha & Hocking Coal & Coke Com- 
pany due 1951 ($2,842,000 outstanding), and, in 1902, upon 
5% First Mortgage Bonds of the Continental Coal Company 
due 1952 ($1,569,000 outstanding) purported guaranties 
thereof. In quo warranto litigation in Ohio, to which the 
bondholders were not parties, the purported guaranties of 
this Company upon the bonds last mentioned have been de- 
clared ulira vires and the performance of the contracts pur- 
suant to which both guaranties were made has been enjoined 
by the Federal Court in that State. The enforceability 
of these alleged guaranties by the bondholders is now in 





litigation. 
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GENERAL BALANCE SHEET DEC. 31 1916. 





ASSETS. | 


Property Investment— 





"e & UO ER ee er ee ee $29,311,313 29 
Cet of Rare cs cs nck cK as hates 14,679,709 79 | 
$43,991,023 08 | 


Securities of Proprietary, Affiliated and Con- 
trolled Companies—Pledged. 

Stocks 

Bonds 


$108,088 66 
300,000 00 


$408,088 66 

Securities of Proprietary, Affiliated and Con- 
trolled Companies—Unpledged. 

OS Sarees eee eee 

DEP «cccaacnneadabthonehunaéan™ 





$150,000 00 
29 040 00 


$179,040 00 


200,000 00 
$44,778,15 


,966 09 





Other Investments— ; 
Miscell. Investments—Securities—Pledged _- 174 
‘ 





Working Assets— 
Cash 





Loans and Bills Receivable $62,315 36 
2 LOO Oe ee ,321 06 
Agents and Conductors... ...<-<<-n--<--~ 195,091 51 
Miscellaneous Accounts Receivable. ___ ~~ 462,515 39 
Other Working Assete..........-........- 65,068 95 


$2,011,278 36 

Materials and Supplies. ......-.-..---.0< 1,008 ,450 76 

Securities in Treasury—Unpledged. | 

a ad iaieu eabirw $501 00 
ee re bk ee iis mine came die 1,192,450 00 


$1,192,951 00 | 





Deferred Aasets— bf 
Advances to Proprietary, Affiliated and Con- 


EE ee $55,992 03 | 
Advances, Working Funds._._...-_-------- 1,161 15 
Insurance paid in advance-_-_-__-.---.-------- 4,783 86 
EE NS SO ee )74 


se 650 7 

Special Deposit with Trustee—M ortgage Fund 399,900 00 } 
Cash & Securities in Insurance Reserve Fund - 42,611 12 | 
Other Deferred Debit Items__._..--.------ 37,650 49 | 


$542,749 39 
—_——————_ 4 755,429 51 | 


$49,533,581 25 


LIABILITIES 
GEE POE. occ cccusdesesecanaheusabamestsreseen $11,000,000 00 
Funded Debt— ann iis bt 
| First Consol. Mtge. 414 % Bonds, 1999----_-- $16,022, 
First Mtze, ©. & H. V-RR. 4% Bonds, 1948. 1,401,000 00 
First Mtge. Col. & Tol. RR. 4% Bonds, 1955 2,441,000 00 
| Two-Year 5% Gold Notes, 1917_....-------- 4,000,000 00 
| $23,864,000 00 
Equipment Trust Obligations_-_...-.------- 1,683 ,000 00 


25,547,000 00 
$36 ,547,000 00 
Working Liabilities— 


Loans and Bills Payable 
Tete OMG. cic chins dade sngnsaances 


$792,893 26 
405,091 77 


Audited Vouchers and Wages Unpaid__---_~.- 996,006 15 
Miscellaneous Accounts Payable_-_-----~-- 75,960 99 

| Matured Interest, Dividends and Rents Un- 
SS eo er eae ee 377,598 50 
Other Working Liabilities. .............--- 26,589 64 


$2,674,140 31 
Deferred Liabilities— 
Unmatured Interest, Dividends and Rents 


NI aks as ad anh sl te en ek eo ae rene $121,545 49 
ye ee ee ee 296 386 05 
Pperating Reserves---__-- se tole So steam te be Or 1,014 47 
Accrued Depreciation—Equipment----_----- 1,543,798 00 
Other Deferred Credit Items. ............-.- 152,839 23 


$2,115,583 24 
————————_ 4, 789,723 55 
Appropriated Surplus— 


Additions to Property through Income since 


Pe 8 eee oe $181,409 11 
Funded Debt Retired through Income and 

ee ER he TR POA - as 131,331 90 
Reserve Invested in Sinking Fund__._..._-- 817 52 
Reserve Invested in Insurance Fund_______~- 42,611 12 
Appropriated surplus against contingent lia- 

bility for freight claims. _.............- - 120,000 00 


$476,169 65 
Profit and Loss—Balance___...........--.- 7,720,688 05 


8,196,857 70 
dn ste ae at eh aa Sos ia tl ita on ih idtantina a aie dha $49,533,581 25 








Standard Oil of Kentucky.— Dividend.— | 

A quarterly dividend of 3% has been declared on the $6,000,000 stock, 
payable July 2 to holders of record June 15. This compare with 4% and | 
% extra quarterly on $3,000,000 stock since Jan. 1916.—V. 104, p. 769. | 


Standard Steel Car Co.—New Officer—Director.— 
R. L. Gordon has been elected Vice-President of this company and its 
subsidiary and affiliated companies, to succeed J. B. Brady, deceased. | 
William Bierman succeeds Mr. Brady as director, —V. 89,ip. 1416. 
| 
j 
} 
| 
| 


Swan & Finch Co., New York.—Bal. Sheet Dec. 31.— 


1916. 1915. 1916. 1915. 
Assets— $ $ Liabilittes— $ $ 
Plant, equip’t, &c_. 502,502 440,880) Capital stock ____-_- 970,000 500,000 | 
Mdse. and material_1,148,461 814,374 | Bills payable_____-_- | 487,135/ 325,000 
Accounts receivable. 409,422 335,046| Accounts payable--_-/ 192,301 | 
Ga 6a dahé om teee 135,096 35,422 | Depreciation —____-_-_- 208 ,232 141,369 | 
| Surplus .......---- 530,114 467,052 | 








Total ..........-2,195.481 1.625.722 
—V. 102, p. 1723, 1442. 
Texas Co., Houston, Tex.— Stock Inc.—Right to Subscribe. 
The shareholders will vote June 22 on increasing the authorized capital 
stock from $55,500,000 to $69,375,000. Stockholders of record July 10 
will have the privilege of subscribing at par to the new stock to the extent 
of 25% of present holdings, payment therefor to be made 30% on Aug. 15, 
30% Oct. 15 1917 and 40% Jan. 5 1918. 


Tonopah Extension Mining Co.— Dividend Omitted.— 
The directors have decided to omit the July 1 dividend usually declared 
at this time.—V. 103, p. 762. 


Triangle Film Corp.— Mortgage Filed.— 
This company and the Triangle Distributing Corp., according to recent 
ao reports, on May 15 filed a chattel mortgage for $1,519,000 in Bergen 
ounty, N Jj ., With the Lincoln Trust Co., N. Y., as trustee. The mort- 


Total 2,195,481 1,625,722 


| holders 
| the operating company, with the 


| of the first four months, we s 





gage will secure notes given by the film corporation in part payment for 


property transferred by it to the Distributing corporation.—V. 104, p.1270. 


Turners Falls Power & Electric Co.—New Steam Plant. 

This company has purchased 40 acres at Chicopee Junction, Mass., and 
will erect a relay steam-generating plant to cost upwards of $1,000,000 
and have an initial capacity of 20,000h.p. Ultimate capacity of 80,000 h.p. 
is planned for. 
this work at the present time. 
“Ohronicle.’’—V. 100, p. 738. 


Union Bag & Paper Corp.—Div. on New Stock.— 

Holders of the common stock of the Union Bag & Paper Co. (old com- 
pany) are (see adv. in last week’s ‘‘Chronicle’’) notified that, in order to 
secure the payment of the dividends which have accrued upon the stock 


See Springfield Street Ry. in last week's 


of the corporation (new company) to which they are entitled, amounting | 
(exclusive of the quarterly {1}4%] this day, May 23, declared) to 57%» 
weg should forthwith present their certificates to the Empire Trust Co., | $7,518,250, par value, of which upwards of 98% is owned by this company. 


and receive therefor certificates of the stock of the new company 
in the proportion of one share of stock of the new or eight shares of stock 
of the old company, together with checks for dividends accrued upon such 
stock of the new company. See plan, V. 102, p. 1816.—V. 104, p. 2123. 


United Button Co., N. Y¥.—Stock—Bonds &c.— 

The shareholders will vote June 6: (a) to increase the number of directors 
from five to seven; (b) to increase the capital stock from $700,000 to 
$800,000; (c) to execute a mortgage securing an issue of $390,000 and ta 
issue the same; (d) to classify the increased capital stock so that $250,000 
will be ag and $550,000 common; (e) to increase the number of shares 
into which the capital shall be divided so that thereafter they shall be of 
$50 each, par value.—V. 89, p. 230. 


Union Pacific Tea Co.—Successor Co.— 

This company has been incorporated in New York, having taken over 
assets of Ragus Tea & Coffee Co. and Peerless Food Co., both of New Jer- 
Has capital stock of $1,000,000 (auth. and outstanding) 6% cum. pref 
and 10,000 shares of com. (no par). The company, which operates a chain 
of 150 retail grocery stores, situated between the Atlantic seaboard and 
Missouri River, has no bonded debt. Bert Clark, for 12 years identified 
with the National City Bank of New York, is President. 


United Cigar Stores Co. of America.—New Officers, &c. 

Charles A. Whelan has, it is stated, been elected Chairman of the Board 
and Chairman of the Executive Committee, and Edward Wise, President. 

It is officially stated that the United C tores Co. now has a chain 
of 1,200 stores, located in 435 cities.—V. 104, p. 1383, 1392. 





United Dyewood Corp.—Listing—Dividend.— 


This company, has applied to the N. Y. Stock Exchange or authority 
to list $4, 


0,000 7% cum. pref. and $13,918,300 common stocks. 


| Jan. 1 1918. 
| remembered that when the interest on the bonds was deferred, it was 


| bonds. 
We are informed that no securities will be issued against | 5 





The regular quarterly dividends of 14% on the common and 1%% on 
the pref. stocks have n declared, payable July 2 to holders of record 
June 14.—V. 104, p. 958. 


United Shoe Machinery Co.— Meeting Postponed.— 


An adjourned meeting of the stockholders set for May 29 has been fur- 

ther poswpones until to-day, June 2, owing to the fact that certain share- 

esired representation by counsel in the injunction proceedings 

brought about to prevent the merger of the United Shoe Machinery Co., 

nited Shoe Machinery Corp., the hold- 
Compare V. 104, p. 2123, 869. 


United States Rubber Co.— Staius.—President Colt was 
quoted, subsequent to meeting of directors May 31, as follows: 


Our mills are running to full capacity and steps are now being taken to 
increase the facilities at several of the most important centres. If gross 
sales and net profits for the last eight months of 1917 are anything like those 
make a showing for the year far in excess 
of previous high records. The volume of orders embraces all lines. The 

rices of all of the raw materials have gone up tremendously, but with the 
ncreases in the prices of our products that we have made, we are able to 
make the handsome net showing to which I have alluded. Some lines, of 
course, will suffer during the present gigantic struggle, but on the whole I 
look for an active business in this country on a remunerative basis. 


Subsidiary Companies Reduce Stock—Dissolution.— 

The Rubber Goods Mfg. Co., whose stock is mainly held by the United 
States Rubber Co., has decreased its capital from $50,000,000 to $100, a 

The following companies, also substantially all of whose stock is owned by 
the U.S. Rubber Co., New York Belting & Packing Co. and the Peerless 
Rubber Mfg. Co., each of New York, have reduced their authorized capital 
stocks as follows: Belting & Packing Co., from $2,066,100 to $600,000; 
and the Peerless Co. from $1,000,000 to $139,381. The Joseph Banigan 
Rubber Co. has filed notice of dissolution. Compare V. 104, p. 1806, 1168. 


Western Canada Power Co.—Status.—The Montreal 


“Financial Times” says: 


The interest on the company’s bonds was deferred for a two-year period 
ending June 30 1917 and the first coupon on the new bonds comes due 
Interest was paid on the debentures on April 1. It will be 


ing company. 


replaced by debentures to the amount of 10% on the par value of the 
The company is now earning a comfortable surplus on its bond 
and debenture stock. Compare V. 104, p. 263. 

Westinghouse Electric & Manufacturing Co.— Merger. 
—The stockholders will vote June 13 1917 on the merger and 


| consolidation of the Westinghouse Machine Co. with this 


company. A letter to the shareholders, dated May 26 1917, 
says in substance: 
The Westinghouse Machine Co. has an outstanding capital stock of 


The product of the two companies, and the nature of the business carried 
on by them, is closely related, and the directors of both companies have 
felt for some time that it would conduce to economy and efficiency if the 
two companies were to be united and operated as one. 

| The merger agreement provides that the merged company shall con- 
tinue to be known as ‘‘Westinghouse Electric & Manufacturing Co,” and 
shall have an authorized capital stock identical with the present authorized 
capital stock of this company, in which the existing stockholders of this 
company will retain their Be holdings represented by their present 
certificates. The outstanding stockholders of the Machine Co. will, at 
their option, receive $35 in cash or seven-tenths of a share of common stock 
of the merged company for each share of stock of the Machine Co. 

Thus the result of the merger will in effect be that this company will 
acquire the few shares of the Machine Co. outstanding for the expenditure 
of a comparatively small amount of cash, or by the issue of an inconsiderable 
number of shares of its common stock now in the treasury. 

(The shareholders will also vote on eliminating from the by-laws obsolete 
and unnecessary provisions relating to the election and term of service of 
directors and limiting the indebtedness of the company and its subsidiary 
companies as required by the indenture securing the company’s convertible 
gold bonds, all of which have been converted or redeemed. See V. 103, 
Pp. 1216.}—V. 104, p. 2016, 1296. 


Wright-Martin Aircraft Corp., N. ¥.—Stock Increase.— 


The shareholders having voted May 24 to approve the plan (as in V. 
104, p. 1919), the company has filed a certificate increasing the authorized 
common capital stock from 500,000 shares of no par value to 1,000,000 
shares of no par value (the “‘stated’’ capital concurrently being increas 
from $7,500,000 to $10,000,000). Stockholders have until June 15 to sub- 
scribe to the new shares at $5 per share. See terms of underwriting and 
offering of shares in V. 104, p. 1919, 2123. 
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The Commercial Times 


COMMERCIAL EPITOME 
Friday Night, June 1 1917. 

_ Though business still makes a good showing in many lines, 

it has undoubtedly felt the effects of bad weather, high prices 

and the growing disposition to economize. There is a good 

business in dry goods partly ,however,on Government orders. 

In fact, Government purchases of cotton and other textiles, 

though understood to be on an enormous scale, are said to 

be even larger than is generally known. The big industries 

of the country are still for the most part busy. In general, 

too, there is a very fair business under way in both the whole- 
sale and jobbing trades. In most sections of the country, 

despite some slowing down, trade is larger than it was a year 
ago. The steel business is on an impressive scale, and the 
same may be said of the Government’s purchases of cloths and 
automobiles. Shipbuilding is very active. The business in 
lumber remains brisk. Moreover, the grain crops are looking 
better. Winter wheat has been especially favored by better 
weather. Harvesting has begun in Oklahoma and_ very 
shortly will be general, not only in that State but in Texas. 
The Texas arop is expected to be the largest on record. In 
Kansas a remarkable improvement is reported. Also the 
outlook for spring wheat in the Northwest is very favorable 
even rivalling that of two years ago, when the high record 
crop was raised. On June 8 the next Government report 
will appear. It is expected to show a striking improvement 
in the condition of the wheat crops of the United States. 
The corn acreage will be the largest ever planted, possibly 
20 % larger than that of last year, as all or most of the corn 
States have increased their planted area. With warmer 
weather the crop would make greater progress. The acreage 
sown to oats and potatoes has also been largely increased, 
and rye and barley look well. Pastures and meadows are in 
better condition. On the other hand, some of the crops 
need warmer weather. The Government report on cotton 
stating the condition at the unprecedentedly low percentage 
for this time of the year of 69.5, suggests at least the possi- 
bility of a deficient yield, at a time when the world needs a 
bountiful crop. Prices are up to the hgihest level seen in 
forty-five years on a gold basis. Car shortage continues 
and it interferes seriously with some branches of business, 
notably lumber, coal and metals. Collections are only fair; 
in fact in some directions they are slow. There is a very 
noticeable decrease in the sales of luxuries and semi-luxuries, 
including automobiles for private use, jewelry, expensive 
clothing, wines, &c. On the whole, however, trade is not in 
bad shape. Speculation is less rampant and grain and live- 
stock are noticeably lower. In Toronto, the bread loaf has 
been reduced two cents, and possibly something similar may 
soon occur in the United States. Money is firm and the 
Liberty Loan as it is called, or in other words, the big Govern- 
ment bond issue, is being rapidly subscribed, partly in small 
sums. The Exchanges here will adjourn over June 5, the 
day on which all within the ages of 21 and 30, inclusive, will 
register for the war draft. 

LARD lower; prime Western, 22c.; refined to the Con- 
tinent, 23.85¢e.; South America, 24c.; Brazil, 25c. Futures 
declined for a time and then rallied on covering of shorts and 
reports of an inquiry for lard and meats from the Belgium 
Relief Commission. On the other hand, hogs have delined 
and the weakness of grain has had more or less influence. 
Liverpool cabled that the market is dull and lower, and lard 
weak, with a poor general demand and liberal stocks. To- 
day prices at Chicago advanced, though foreign houses sold 
freely. Hogs were 15c. higher, and touched $1605. Lard 
is lower, however, for the week. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

nm 





Sat. on. Tues. Wed. hurs. Fri. 
July Gaivery a! cts_21.62 21.22 21.72 HOLI- 21.55 21.62 
September delivery __.-21.82 21.40 21.85 DAY. 21.72 21.75 


PORK firm; mess $41 50, clear $42 50@3$44 50. Beef 
products higher; mess $31 @$32; extra India mess $49 @$50. 
Cut meats active and firm; pickled hams, 10 to 20 lbs., 
21% @24e.; pickled bellies, 29@30c. Liverpool reported 
trade dull and prices lower, with bacon and clears in fair sup- 
ply; arrivals of provisions increasing and consumption smaller. 
Butter, creamery, 44@44)4c. Cheese, State, 23144@24e. 
Eggs, fresh, 3814 @39c. 

COFFEE firm; No. 7 Rio, 10%%c.; No. 4 Santos, 103%,@ 
10 %e.; fair to good Cucuta, 11@11%ec. Futures declined 
a little, but in the main, it has been a waiting market pend- 
ing developments at Washington. The reports that Brazil 
may enter the war against Germany have had little effect. 
Brazil, however, has not been offering very freely. Primary 
receipts have been rather small. On the other hand, the 
dullness of the spot business and also of speculation has not 
been without its influence. The prospect of an enormous 
crop is also not forgotten. To-day prices closed unchanged 
to 3 points lower, with sales stated at 28,250 bags. There 
is talk in Congress now of imposing a tax of 2 cents. It 
caused selling. Closing quotations were as follows: 

June _.__ cts 8.08 @8.10 | October _cts.8.27 @8.28 | February cts.8.49@8.50 
5 8.15 | November _.8.32@38.33 |March._.._- 8.54@8.55 

August __--- 8.18@8.19| December -_-8.37 @8.38 April nadasee hie 
temb’r_ --8.22 @8.23| January -..-8.43@8.44 ay ..---.-- 8.66@8.67 
UGAR firm; centrifugal, 96-degrees test, 5.95c.; molasses, 
89-degrees test, 5.20c.; granulated, 7.50@8.50c. Futures 
have advanced, partly on buying of Cuban interests. Cuban 
receipts have decreased. Stocks at Cuban ports are 606,033 








tons, against 597,091 last week and 894,189 last year. There 
are 70 centrals grinding cane. Some think that Cuban 
planters are felling the effects of a much higher cost of pro- 
duction, and may therefore be disposed to hold for higher 
prices. To-day prices closed 4 to 9 points lower, with sales 
stated of 19,150 tons. There is practically no net change in 
July futures for the week. Closing prices were as follows: 

June __.cts.4.99@5.02 September cts 5.17 @5.18|January. on-4'57 6458 


August _--.6-12@6-13 | November --“B1GGo Slee nS eae 
: December cts.5.02@5.03) 

OILS.—Linseed firm; City, raw, American seed, $1 27; 
City, boiled American seed, $1 28; Calcutta, $1 40. Lard, 
prime, $195. Cocoanut, Cochin, 19¢.; Ceylon, 18¢c. Corn, 
15.3le. Palm, Lagos, 18c. Soya bean, 15e. Cod, domes- 
tic, 84@86e. Spirits of turpentine, 45c. Strained rosin, 
common to good, $6 30. Cottonseed oil lower on the spot 
at 16.30c. Closing prices were as follows: 


July - ..cts.16.45 @ 16.48 | Sept___cts.16.43 @ 16.45|Dec__ _cts.16.03@16.04 
August ___ 16.41 @16.42 | October___16.35@16.37|January ..16.00@16. 
November_ 16.05@16.06 oF -— Ihe 


PETROLEUM in good demand and firm; refined in bar- 
rels $10 25@$11 25, bulk $5 50@$6 50, cases $12 75@$13 75. 
Naphtha, 73 to 76 degrees, in 100-gallon drums and over, 
44\6c. Gasoline firm; motor gasoline, in steel barrels, to 
garages, 24c.; to consumers 26c.; gasoline, gas machine, steel, 
4lc.; 72 to 76 deg, teel and wood, 36@38c.; 68 to 70 deg., 
28@32e¢. Outside of the Mid-Continent field, new produc- 
tion is reported small, but in Mid-Continent there have re- 
cently been some good completions. Closing prices follow: 





Pennsylvania dark $3 10; North Lima...___. $1 88)Illinois, above 30 
ES BOS 37| South Lima... ._. 188| degrees________ $1 92 
Mercer black_.___ Pi jh” Saat 1 78|Kansas and Okl 
CeOOM. cnnennae 1 40/ Princeton........ Ff ee 1 70 
Gsm —--n---- 918) emma SH dee. + load Es Aa” 1 88 
ais ah aeae I a is an accdhcstcdhdiie b} o La., heavy. 
_. eeeeraepes 1 70| Blectra.......... 1 70|Canada-_-__..__- me 
ese aE! 170 | a ae 1 70|\Humble_.._.__ 1 00 
TPO NO cwnmnawk 1 80; Plymouth... 1 88|Henrietta_....._. 170 





TOBACCO has been quiet but firm. Manufacturers are 
buying only as their needs dictate. The season for the new 
crop is late, although there is yet chance to catch up. Still, 
the admitted searcity of labor may have no small influence on 
the size of the yield, especially as the planting of food crops 
may to some extent cause a curtailment of the acreage de- 
voted to tobacco. Sumatra is in steady demand, and Cuban 
leaf is firm, with a good deal being withdrawn from bond. 
In general the market is in more or less of a waiting attitude. 

COPPER active and higher. Lake here on the spot, 33@ 
33 4c.; electrolytic, 33 @33 4c.; for third quarter, electrolytic 
29@29'%4e. Nothing has yet been announced as to the 
extent of the prospective Government orders. Menawhile, 
leading producers are not offering for delivery before August. 
Prices are strong for the last quarter of the year. London 
has advanced on futures. March exports from this country 
were 51,218 tons, mostly to France and the United King- 
dom. Tin lower; spot, 64@64l4c. London has declined. 
Larger receipts during May caused a decline here. Arrivals, 
5,895 tons; afloat from the Straits, 1,977 tons. Spelter 
higher at 93¢c. The tendency is upward, owing to rising 
prices for ore and a steady demand. London has been quoted 
at £54 on the spot, and £50 for futures. Lead higher, on 
the spot at 114%@11%c., the supplies are light and the 
demand for small lots has been increasing. Pig iron is strong, 
with a persistent demand. Consumers are taking precau- 
tions and are buying for delivery well ahead, fearing higher 
prices. Not a little business has been done for the first half 
of 1918. At the same time there is no great anxiety to sell 
even for distant delivery. Available supplies are scanty and, 
of course, this tends to make prices all the stronger. Steel 
is in steady demand and strong, with the mills hard put 
to it to keep up with their orders. Government business 
tends to check sales in steel for private concerns. Yet it is 
said that Government requirements of steel will not exceed 
4% of the gross outturn of the country. The fact, however, 
is that the Government wants spot deliveries and its orders 
take precedence over those from private sources. 


COTTON ; 
Friday Night, June 1 1917. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
69,326 bales, against 40,952 bales last week and 60,116 
bales the previous week, making the total receipts since 
Aug. 1 1916 6,419,702 bales, against 6,682,168 bales for the 
same period of 1915-16, showing a decrease since Aug. 1 1916 
of 262,466 bales. 








Mon. | Tues. Wed. 


























Sat. Thurs.| Fri. Total. 

Galveston _----- | 2,641 3,641) 8,584) 3,377| 2,392 3,971) 24,606 
Texas City.--.-- cose one! ---- --<- eons «see sate 
Port Arthur ---} esee|  onnn} ooe- wonel:,. éwaan tarde sit 5 
Aransas Pass, &c aa waket pay ented i ace wane Dc 
New Orleans_---| 1,162 1,565, 2,973) 1,821) 4,527 188) 12,236 
OES Se 166 62) 7 91 6 wisn 926 
Pensacola --- --- | «qeel sabe]  meskh> (eal, seis ice 
Jacksonville -.--| -.-- eset] seed paeee sting ining rn ae 
Gave my ------ 977 709; 1,634 595 750 P 363 5.078 
runswick ..--- | i mame vsral . ogee ntiearia alia ,000 ,000 
Charleston ----- 163 394 390 613 471 11} 2,042 
Ww. Races} 3 adie 1 15 22 
Norfolk. ..----- | 1,789, 3,094; 1,273) 1,077 744 655) 8,632 
N’p’t News, &c.;  ----| con=| | eone an ee Shae 148 148 
New York------ Ge weeel  wiginal wingal) lintinet aa 35 
| OE RS 50) 46 279 48 iia 4 471 
Baltimore - ----- | ween ter +1 tater ----| 9,840 1,243) 11,083 
Iphia_---} danal 97) --<- seen wae @ ae 97 

Totals this week_! 6,985 9,609! 15,143 7,622 19,325 10,642! 69,326 
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The following shows the week’s total receipts, the total 
since Aug. 1 1916 and the stocks to-night, compared with 
last year: 














1916-17. 1915-16. | Stock. 
Receipts to — 
June 1 This |SinceAug, This \Since Aug 
Week. | 1 1916. Week. 1 1915. 1917. 1916. 

Galveston .....- 24,606 '2,519,222, 20,559'2,294,744, 198,049! 199,592 
Terese O67 ...25- camel Ba0.kor 144) 295,888 19,821 4,329 
Port Arthur-___- reese 41,447 5,195 ae ae en 
Aransas Pass, &c-_ =e 49,991) 276 85,076 Ciara 66 
New Orleans_.__. 12,236)1,432,968) 23,34411,282,303| 205,697) 261,908 
Ee oe 926 97,377 7,304) 139,351 6,474 30,053 
Pensacola__..._. satale BE AMERE aw wdace | 54,870 a cesta. .& aiken 
Jacksonville... _ a 60,081 533) 40,450 8,500 1,489 
Savannah__._..- 5,028| 814,005) 6,568) 981,235) 109,730) 126,498 
Brunswick __.._- 4,000, 126,170 1,200) 125,400 9,000 12,500 
Charleston {____- 2,042;| 166,379) 1,659) 255,288 20 ,342 56,166 
Georgetown .__- omnt. | mae Bao | 728 saa Dee 
Wilmington_-____! 22 86,808) 1,825) 208,508 52,811) 70,386 
ol ae | 8,632; 508,382) 5,952) 625,188) 105,512) 75,293 
N’port News, &c-| 148 12,223 232) B2Z,.000i  «--<-- ie Stas 
New York... .- | 35 35,240 20) 26,901 87,424) 225,952 
7 “Ge eee 471} 85,709) 1,759) 77,130) 12,347) 8,240 
Baltimore -_----- | 11,083; 103,502 361) 44,898) 30,206) 5,508 
Philadelphia —_-_| 97| 5,686] .....- | 2,562 4,650) 1,825 

ae 69,326 6,419,702! 76,931/6,682,168) 870,563'1,079,805 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 











Receipts at— 1917. 1916. 1915. 1914. 1913. 1912. 

Galveston __- 24,606 20,559 15,431 18,135 10,119 7,552 
Texas City ,&c SE 5,615 nt | kwhaaie 2,598 4,356 
New Orleans. 12,236 23 334 859 14,108 12,087 2,902 
Mobile____-_- 926 7,304 307 5,060 ,569 8O1 
Savannah __- 5,028 6,568 4,984 11,224 7,002 4,451 
Brunswick - - - 4,000 1,200 man. soaked oe ete 
Charleston,&c 2,042 1,659 61 450 345 69 
Wilmington -_- 22 1,825 1,315 149 668 119 
Norfolk _- rs 8 632 5,952 1,489 3,035 3,388 3,165 
N’port N.,&c. 148 232 994 465 Dt © cw 
All others_--_- 11,686 2,673 2,606 2,193 2,530 968 
Tot. this week 69 326 76,931 37,590 54,822 43,284 24,504 


Since Aug. 1. 6,419,702 6,682,168 10109 535 10290632 9,554,126 11653 859 


The exports for the week ending this evening reach a total 
of 64,456 bales, of which 27,158 were to Great Britain, 
to France and 37,298 to other destlnations. Exports 
for the week and since Aug. 1 1916 are as follows: 


Week ending June 1 1917. 
Erported to— 


From Aug. 1 1916 to June 1 1917. 
Erported to— 











Exports 
Srom— Great Great | 
Britain. France.| Other. | Total. | Britain. | France. | Other. Total. 

Galveston._| 10,535 awe ----| 10,535; 888,862) 136,718 459,105)1,484,685 
Texas City- ee ee ee aaa Bie hy 78,617) 115,532 28,725, 222,874 
Pt. Arthur- arte pare ao ieabe Gee sseonn ar 40,748 
Eagle Pass.; -..--| a seisigics RE: Ser eyes ee | 500 500 
NewOrleans 11,053 -.--| 32,685) 43,738 535,184! 210,810; 230,186; 976,180 
Mobile -_--- ee - -| onde ee 65,217) =a habe 400 65,617 
Pensacola - - i pee nal —— BGGIG nacces i 100 36,776 
Savannah _- 5,570 ai | 600| 6,170 161,102) 118,399 84,343 363,844 
Brunswick .|  ....| .-.. Aol ~ “able See eee ee 107,798 
Charleston - Se eee i es Oe eres 2,900} 19,207 
Wilmington ee setae = « satan 5,000) 19,355 56,381 80,736 
Norfolk ._ . nS awl see = 53,250 45,416 1,300) 99 ,966 
N’p’t News oe Pe aaa adele . ee aa 913 
See eee ey ...-| 162,847} 208,528) 246,269) 617,644 
Boston .-_-_- sedated a saa oe 95,185 - 0,221 2,433) 107,839 
Baltimore _ -_! bee ay ee an ae nh pie 157,476 2,384 3,829, 163,689 
Philadel’a -| $52 ie ae pl ae Eo ae 4,577| 37,077 
Portl’'d, Me.| ---- py = Bice Fea | eee 148 
San Fran .- eae oownt Gye -405R 2... te 175,453, 175,453 
Seattle .__- onc ae ae RG SE eae Tee 231,451, 231,451 
ae eee ee: dap: SRE Brae ef r te 123,134) 123,134 
Pembina. - re Wan rece) oe vl | eame'ee | aneewel 150 150 

Total... ..| 27,158, ----| 37,298 64,4562,437,830 867,363)1,651,236)4,956,429 





778,570 1,893,951'5,038,606 
636,6103.608.651 7,889,988 


Note.—Exports from New York include 60 bales Peruvian to Havre and 890 
bales West Indian to Liverpool. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 


Tot. "15-16 67,591 6,261) 57,444 131,296 2,366,085 
Tot. '14-'15' 28,990 36,958 34,551 100,4993,644,727. 























New York. 
On Shipboard, Not Cleared for— | 
Great | Ger- | Other | Coast- | Leaving 
June 1 at— |Britain.| France.| many. | Cont’t. | wise. Total. | Stock. 
CONIA occa OTS) cxexen! seenc0 | 1,950 8,500) 36,024) 162,025 
New Orleans--| 2,515) 1,870) ------ | 6,929 561) 11,875) 193,822 
EE 2o5c} cubenel chaeal caaaea 12,000, 2,000 ,000| 95,730 
Charleston. ---| -_-_-- Poomaest Repti | Seaees | “'200, "200 142 
Mobile-_....- SAIL ia a a Sad ane nck ard ce 281) 1,963) 4,511 
Norfolk ----_- Pee poe ae peers Paces: 775| 775) + 104,737 
Me BON cccn! BNO CRO O occennl wcckeal ohsdas 4,500) 82,924 
Other ports- --) | EEE ERAS ERA ERE Sao 3, 134,335 
Total 1917.-| 34,271| 4,870) -.___- 20,879 12,317) 72,337) 798,246 
Total 1916__| 71,835) 15,576 100) 49,039 13,668,150,218| 929,587 
Total 1915_-' 38,874' 3,573 100! 40,563) 35,950 119,060! 893/039 





Speculation in cotton for future delivery was rather quiet 
until to-day, when there was an outburst of activity and ex- 
citement such as has not been seen for along time. It was 
all due to the Government report stating the condition on 
May 25 at the unprecedented percentage of 69.5, against 
77.5 last year and a ten-year average of 79.1. It is inferred 
from such a report that the crop, unless the conditions show 
a remarkable improvement later on, is likely to be inadequate. 
Last year’s world’s consumption of American cotton was 
variously stated at 14,750,000 to 15,000,000 bales, and it is 
believed that this season it will be at least 14,500,000 bales 
and perhaps more. Next season’s requirements, of course, 
can only be guessed at, but the guesses show a tendency to 
erystalize around 14,750,000 to 15,000,000 bales. The 
guesses of the crop, based on the report of 69.5% to-day, are 


| behind. 


in the neighborhood of 12,000,000 bales, though some are 
well under that figure. The outstanding fact, however, is 
that believers in higher prices feel sure that the possibilities 
point to a crop far below the requirement, while to make 
matters worse, it is insisted that the quantity which will be 
carried over into next season will in all likelihood be small. 
If this reasoning is correct, there may be some curious prob- 
lems to solve during the coming season. To-day there seemed 
to be rather strong premonition to that effect. After a brief 
early decline, due to the closing of the port of New York for 
a time, and, as it happened, the announcement of the sink- 
ing of some American vessels by German U-boats, the market 
turned sharply upward. A fear that the closing of the port 
meant that the German U-boats might be operating close at 
hand was dispelled by the prompt reopening of the port and 
the announcement that the sinkings were in the Mediter- 
ranean. A glance at the full Government report in another 
column will show that some of the most important States 
east of the Mississippi are from 10 to 19 points below the 
10-year average, and that Texas is 5 points under the ten- 
year average, with other Western States far behind. In 
the later trading Wall Street and the West were heavy buy- 
ers and large spot interests also bought with avidity. The 
technical position had been improved by very heavy liquida- 
tion. The Government weekly report on Thursday was also 
in many respects unfavorable. Georgia has been suffering 
from cold winds and the lack of rain in some sections. Parts 
of Tennessee and Mississippi have also needed rain and the 
same may be also said of the Carolinas. And everywhere the 
nights have been too cold and the stands poor. The season 
in Texas is some ten days to two weeks late, but elsewhere 
in the belt it is said to be anywhere from two to four weeks 
Liverpool has been firm when that market was open. 
It was closed on May 29 and also to-day, June 1, and will be 
closed as usual to-morrow. It will be of interest to notice 
how Liverpool and Lancashire take a report of 69.5. Other 
reports of late had ranged from 70 to 74, a local bureau stating 
it at 70, while a New Orleans firm put it at 69.3. Spot mar- 
kets were all higher to-day, New York prices being raised 
55 points. Futures, after declining some 14 to 17 points, 
turned and advanced 73 to 78 points. The rise from the 
“low” in the morning was not far in some cases from $5 a 
bale. The trading, too, in futures was the largest for many 
months past, the estimated transactions, in fact, being about 
600,000 bales. On the other hand, at times during the week 
the market has hesitated, and in fact has shown more or less 
depression. Beneficial rains have fallen in Alabama, North 
Carolina, South Carolina and Mississippi, and reports from 
Texas and Oklahoma have been more favorable. At the 
same time exports continue to be very small. They are now 
running well under the total up to this time last year, whereas 
at one time some months ago they showed an excess over the 
previous season of approximately 940,000 bales. Believers 
in lower prices now think that the technical position here is 
becoming unhealthy again from an excess of bull specula- 
tion. They think that the advocates of higher prices are 
taking too much for granted. They believe that with favor- 
able weather during June, the crop outlook to be announced 
in the report of July 2 may easily show a marked improve- 
ment. They also think that spinners, alarmed by the possi- 
bility of a bad Government report, have latterly been sup- 
plying their wants quite freely, and that they may now hold 
aloof foratime. Still, to-day the advance was not only very 
marked, but most of it was held at the close, when the tone 
was officially pronounced strong. Middling uplands closed 
at 22.65¢., an advance for the week of 70 points. 

The following averages of the differences between grades, 
as figured from the May 31 quotations of the eleven markets, 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on June 7: 


ea 0.78 on|Strict middling ‘‘ yellow’’tinged.0.20 off 
Strict good middling..........- 0.56 on} Middling ‘“‘yellow’ tinged... 0.42 off 
Ge SS oo tine mbiindl 0.39 on | Strict low mid. “yellow” tinged __0.74 off 
i Sn cine ccncnneced 0.20 on| Low middling “‘yellow’’ tinged_.1.13 off 
Strict low middling..........-- 0.27 off |Good middling ‘‘yellow”’ stained_0.49 off 
ON EET: 0.62 off | Strict middling “yellow” stained.0.70 off 
Strict good ordinary........ -- 1.05 off | Middling “‘yellow’’ stained ____..0.95 off 
ee ST. nchwanececees 1.49 off | Good middling ‘‘blue’’ stained_..0.51 off 


Strict good mid. “yellow” tinged_0.22 on | Strict middling ‘‘blue”’ stained... 0.81 off 
Good middling “yellow” tinged...even | Middling “‘blue”’ stalned.-.-._.-- 1.12 off 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


























May 26 to June 1— Sat. Mon. Tues. Wed.Thurs. Fri. 
Middling uplands___.......-- 22.00 21.75 21.85 H 22.10 22.65 
NEW YORK QUOTATIONS FOR 32 YEARS. 
oy Ser. agape 22.65 |1909_c....-. 11 .2511901.c..... 8.25|1893_c____. 7.62 
Ss. cance Lai) ae 51 Bea ccucca PF Ot: ) ae 7.50 
LS, RE FSS. Rp 12.80} 1899_....-- * | ar 8.81 
3S eee Fe ih. ee ef 3h 6.56/|1890____. 12.62 
ae ce if ee 8 i | as Jf iy SS 11.12 
os ERS 53.401 teen acdes 12.40) 1896... _. 8.00] 1888-...... 10.00 
| aE Fei) |) 11.50/18905....... i fh. |: apes 11.44 
BONDS: maracas 14.55|1902_..___- : |? Se aiee 7.44|1886_...._. 9.19 
MARKET AND SALES AT NEW YORK. 

Futures SALES. 
Spot Market Market 
Closed. Closed Spot. | Contract; Total. 

Saturday_-_-_|Steady, 5 pts. adv__|Steady___._._- aaa Saul cies 
Monday --_- quit 25 pts. dec__|Steady___..__- SRP eS an 
Tuesday ___| Quiet, 10 pts. adv__|V steady .-- aeoe 100 100 
Wednesday _ HOLI-|DA 
Th y ..|Steady, 25 pts. adv_|Irregular_____-_ ----| 4,000; 4,000 
Friday. -_--- Steady, 55 pts. adv_|Strong -------| ----| BE Kes cota 

OR aE Cbs .---| 4,100! 4,100 
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FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 


























: : 
| Saturday, Monday,| Tuesday,| Wed'day,|Thursd'y,| Friday, 
|AMday 26. May 28. May 29.|May 30.|May 31.) June 1. Week. 

June— | 

Range. . _|— — —— — — — —_ — — — —/22.12-.20 22.12-.20 

Closing - - -|21.46 — 21.18 — \21.43-.50 21.67 —|22.29-.40|\— -—- — 
July— | 

Range. _ ._|21.55-.72 21.25-.77 21.10-.55 21.61-.80)/21.59-.45/21.10-145 

Closing -_ ._|21.56-.57 21.28-.31'21.49-.50 sigtilaks! caps: —_—_— — 
August— | 

Range-.. .- 121.48-.55 21.08-.60 — — — 21.49-.56|21.40-.27 21.08-127 

Closing. - ._|21.41-.45 21.12-.13 21.32-.35 21.55-.64/22 .23-.30|— — — 
September— | 

Range... .-j— — —/21.17 —|— — — 21.36 —|— — —/21.27-.36 

Closing - - - -|21.32-.36 21.02 —/|21.20 — 21.31 —/|22.03 —|— — — 

cltober— | 

Range___ _|21.20-.40 20.86-.36 20.67-.15| HOLI- |21.14-.40|21.03-.98 20.67-/98 

Closing - . _ .|21.22-.24 20.91-.92|20.09-.10} DAY. |21.20-.23|21.93-.95|— — — 
November— | | 

Range____.|— — ——- -—- -—-—- —- —— ae. see were s ae Seeeee 2P> ee 

Closing -_..|21.24 — 20.93 — 21.11 — 21.23 —|21.95 —-|—- — — 
December— 

Range ___ __|21.29-.49 20-95-.43 20.75-.23 21.24-.47|21.14-.07|20.75-107 

Closing_. ~|21.29-.32 a5 £O-5e 58 52-26 eke Dee: ——<— 
January— 

Range. ._ ._|21.34-.50 20.98-.46 20.76-.25 21.28-.49|21.16-.07|20.76-107 

Closing. . ._}21.34-.35 21.03-.04 21.21-.23 21.33-.35/22 .06-.07|\—- — — 
March— | | 

Range_ ._ ._|21.66-.70 21.29-.60 21.07-.41 21.45-.67|21.48-.20 21.07-120 

Closing - . ..|21.52-.55 21.21 — 21.40-.41 21.51-.53|22.20-.22|'—- — — 
May | 

Range... j— — —— — —|— — — — — —|22.34-.37|22.34-.37 

Closing _ -__| _--_—_ ee Ce ere ee | — — —)22.35 —)— —_— 

§22c. f2ie. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 























June 1— 1917. 1916. 1915. 1914. 
Stock at Liverpool -_----_-- bales. 532,900 677,000 1,707,000 1,010,000 
Stock at London ...6-<<<-s-+0 24,009 52,000 42,00 5,000 
Stock at Manchester-.....-.--- 47 ,000 69,000 175,000 83,000 

Total Great Britain_._...---- 603,000 798,000 1,924,000 1,098,000 
Stock at Hamburg.-.-.......--.-- *1,000 *1,000 *8 ,000 19,00 
Stock at Bremen ___..--------- *1,000 *1,000 *272,000 460,000 
Ee EN, ce ceae we 181,000 294,000 298,000 328,000 
Stock at Marseilles _.......---- 6,000 19,090 11,000 4,000 
Stock at Barcelona .........--- 89,000 a89,000 45,000 30,000 
2. — eee 27,000 118,000 469,000 35,000 
ee | ee *1,000 *1,000 *3,000 51,000 

Total Continental stocks_----- 297,000 523,000 1,106,000 927,000 

Total European stocks___-..-- 900,000 1,321,000 3,030,000 2,025,000 
India cotton afloat for Europe- -- 55,000 ,000 1 ,000 326,0) 
Amer. cotton afloat for Europe... 201,000 335,468 1,258 266,109 
Egypt, Brazil,&c.,afloatforEurope 39,000 20,000 24,000 39,000 
Stock in Alexandria, Egypt_---_- 116,000 60,000 80,000 85,0 
Stock in Bombay, India__-_----- 74,000 78,000 33,0 974,000 
eS Ss ee eee 870,563 1,079,805 1,012,099 63,28 
Stock in U. 8S. interior towns__._. 764,815 38,698 369 268,512 
ee 1,517 7,478 16,426 15,009 

Total visible supply__.__-----3,821,895 4,480,719 6,500,152 4,561,911 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liver ene bales. 406,000 531,000 1,428,000 799,000 
Manchester stock_._.....------ 35,000 59,000 153,000 ,000 
Continental stock............-- *239,000 *419,000 *948,000 826,000 
American afloat for Europe-_---_- 201,000 335,468 531,258 66,10) 

Tt OE conn norendunwaa 870,563 1,079.805 1,012,099 463,281 
U.S. interior stocks. .......--.- 764,815 638,698 607,369 68,512 
D. 6. exports to-day.........--=-s 1,517 7478 216,426 15,009 

Wetel Dee 8. cconsened 2,517,895 3,066,719 4,716,152 2,691,911 

East Indian, Brazil, &c.— 
eS Ra a 126,000 146,000 279,000 211,000 
ES ET ATS 24,000 52,000 42,000 ,000 
Manchester stock___.....------ 12,000 10,000 22, 29,000 
Continental stock___....------- *58,000 *108,000 *158, 101,000 
India afloat for Europe__-_----- 55,000 40,000 146,000 326,000 
Egypt, Brazil, &c., afloat__.___- 39,000 20,000 ,000 ,000 
Ss in Alexandria, Egypt_---- 116,000 60,000 180,000 185,000 
Stock in Bombay, India__------ 874,000 978,000 933,000 ,000 

Total East India, &c__-..---- 1,304,000 1,414,000 1,784,000 1,780,000 

Total American.............- 2,517,895 3,066,719 4,716,152 2,691,911 

Total visible supply a a fe 3,821,895 4,480,719 6,500,152 4,561,911 
Middling Upland, Liver eee 8 8.43d. 5.35d. 7.74d. 
Middling Upland, New York__.. 22.65c 12.65c. 9.75c. 13.65c. 
Egypt, Good Brown, Liverpool__ 27.50d 12.03d. 8.10d. 10.00d. 
Peruvian, Rough Good, Liverpool 22.50d 13.50d. 10.50d. 8.85d. 
Broach, Fine, Liverpool__.__--- 14.00d. 8.10d. 5.15d. 6 5-16d. 
Tinnevelly, Good, Liverpool__.. 14.18d. 8.12d. 5.27d. 64d. 


* Estimated. a Revised. 


Continental imports{for past week have been 41,000 bales. 

The above figures for 1917 show a decrease from last week 
of 138,022 bales, a loss of 658,824 bales from 1916, a decline 
of 2,678,257 bales from 1915 and a falling off of 740,016 
bales from 1914. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
eotton at Southern and other principal cotton markets for 
each day of the week. 

















Closing Quotations for Middling Cotton on— 
Week ending 
June 1. Saturday,| Monday.| Tuesday.| Wed’day. Thursd’y.; Friday. 
Galveston __.-- 21.35 21.15 '21.30 te oe 21.50 22.00 
New Orleans -_--/21.19 21.13 {21.00 cee 21.19 21.44 
goes Bh les te fs BE 
vannah ____- ie aia 
Charleston __../21 21 i21 eet 21 21 
oan 21 \21 saute 21 21 
Norfolk __.---- 21.00 21.00 \20.75 maatd 21.00 21.13 
Baltimore ----- 21.60 |21.75 (21.50 ee 21.50 21.75 
Philadelphia --~|22.25 22.00 22.10 ieee 22.35 22.90 
Augusta___..-- 21.50 21.44 |21.38 satin 21.50 21.88 
Memphis -_--_-- 21.25 21.25 (21.25 aan (21.25 21.50 
cee ca inal |20.60 '20.80 dati '21.05 21.70 
Houston ___.-- 21.30 21.05 121.25 anced \21.40 21.90 
Little Rock_--~_!21.00 121.00 21.00 oS 21.00 21.50 








AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below. 





Movement to June 2 1916. 











{ 
| Movement to June 1 1917. | 
} 
| 



































Towns. Receipts. Ship- , Stocks. || Receipts. Ship- , Stocks 
menis.| June | ments.| June 
Week. | Season. | Week.| 1. || Week. | Season. | Week.| " 2. 
Ala., Eufaula --| 85} 9,848, 347] 7,511) 17| 17,744) 111) 10,027 
Montgomery..| 540) 43,712) 1,213) 22,546] 2,048 123,696, 3,309) 47,534 
Selma... .... | 164) 21,623) 839) 2,505] 77, 58,821; 550) 18,504 
Ark., Helena -| 233, 73,181) 2,019| 6,714] 21| 52,318} 406) 6,365 
Little Rock.-| 1,397| 229,656) 1,378) 22,107)) 820) 168,289| 5,254! 18,870 
Pine Bluff--- 536) 150,597, 4,926 26,610) 308, 110,920) 2,473) 12,927 
Ga., Albany. .- ie Sl ie | 1,309) 36, 21,302 112} 1,380 
Athens. ____- | , 145) 101,278 515) 16,161 807| 119,978 2,400) 17,350 
Atlanta __-.- | 5,182) 310,134) 10,038; 58,996) 2,961) 164,793| 5,405| 57,573 
Augusta ____- | 2,561) 368,216 7,199) 67,325) 1,298) 380,653) 6, 89,519 
Columbus -.---| 93) 61,555) 1,283) 9,430/ 690) 64,312) 3,024) 28,470 
Macon...... | 3,782| 164,947, 2,066) 17,424 60| 44,264)  170| 5,279 
hs cenkon 308| 57,646, 1,301} 4,750) 121, 63,624) 1,375| 8.175 
La., Shreveport) 1,367) 148,379) 1,714, 9,004/ 61) 119,180} 1,022) 16,324 
Miss.,Columbus| 149 ,208) | 859) 4| 17,021; 403) 3,576 
Greenville _ ._| 10} 56,250 510) 16,500) 50| 62,618) 320) 4,300 
Greenwood. .- 600} 112,304 1,100) 18,500) 700) 106,332) 1,018, 8,260 
Meridian -_-- 208) 22,580) 262) 5,539) 482) 50,725) 1,608] 11,806 
Natchez --.- 378, 34,401; 963) 6,461 46, 24,283| 1, 5,068 
Vicksburg. - - - 26, 16,186}  645| 1,366] 64 26,620) 24, 364 
Yazoo City -.| ..-..- 19,218; 181| 3,800) -2-.| 30,094, 525) 5,853 
Mo., St. Louis.| 5,815) 830,776, 6,792) 20,880) 11,669] 691,126, 12,622) 13.978 
N.C.,Gr’nsboro| 1,399) 78,224 668) 6,731|| 2,756] 93,952| 2,942) 11/391 
Raleigh.....-| 150} 11,575}  125| ‘116 24 13,268 75, 158 
O., Cincinnati_| 2,980) 176,097) 1,526 16,207) 8,801) 253,963} 8,685) 9,557 
Okla., Ardmore} 203) 52,255 17) 1,536) 9} 44,629) 13} 970 
Chickasha -..| 350) 80,826 957) 2,606) 257) 90,174; 449! 6,011 
fee eS eee See]. ..-| 19,815 ~...|. =... 
Oklahoma --_| 40| 38,212 90; 800) 764, 28,668 182) 3,436 
S.C.,Greenville| 1,000} 140,345, 1,400) 23,000)) 2,692) 134,349) 3,147| 18,259 
Greenwood. _|_...._| 16,432 123) 3,000) ----| 19,131 615 4,653 
Tenn.,Memphis, 10,505)1,257,621) 22,866|274,649) 5,533) 939,227, 18,464|111,234 
Nashville....| 198) 2,045) 370) . ee 6,684, _...| 1,775 
Tex., Abilene._| 956, 61,250) 252) 2,492) 7; 69,405, 151) 610 
Brenham .- .-| 50| 23,967 138} 1, 54) 20,392) 35 931 
Clarksville...| 650) 42,743, 706, 781) -.-.| 27,976} 300) 1,200 
Dallas... -- | 1,001) 120,926) 1,300) 4,795|| 357| 96,754) 1,192| 8,759 
Honey Grove_| 22| 39,644 18} 1,105) -.-.| 29,261) 2 600 
Houston - -__- 19,235,2,451,247 24,380) 74,357), 6,785|2,038,545, 15,223) 65,818 
ee 2,506} 140,310, 1,527) 4,812 25) 95,405, 1,425) 2,000 
San Antonio..|-.....| 43,528) -..... 101 33} 51,082; 349) 104 
| 
Total, 41 towns’ 64,825 7,664,698 101,760'764,815 | 50,437'6,584,193 104 ,078'638.968 





Note.—Our Interior Towns Table has been extended by the addition of 8 towns. 
This has made necessary the revision of the Visible Supply Table and a number 
of other tables. 


The above totals show that the interior stocks have de- 
creased during the week 36,935 bales and 'are to-night 125,- 
847 bales more than at the same time last year. The’ re- 
ceipts at all towns have been 14,388 bales more than the 
same week last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 











——1916-17 ——1915-16—— 
June 1— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
a ee RN... coda andecocwie 6,792 822,023 2,622 694,285 
Veh BEOUMOR., INC... nccmadasuewau 5,653 258,714 010 312,089 
TE I NE 6 wo ce ar te Scere us exe 160 6,28 <a 6,9 
I i a ee 1,513 113,289 4,003 135,482 
co RR OS  * SERRE eR Renae 100 61,403 2,87 129,929 
Via Virginia points........... . 10,486 309,744 1,028 153,527 
Via other routes, &c_.......-.-- ‘ 698,701 25,209 576,84 
Total gross overland_..._____- 35,548 2,270,162 47,750 2,009,064 
Deduct Shipments— 
Overland to N. Y., Boston, &c__11,686 230,137 2,140 151,491 
Between interior towns________- 3,214 148,775 9,217 175,395 
Inland, &c., from South._______- 10,657 423,272 5,683 289,480 
Total to be deducted_.______- 25,557 802,184 17,040 616,366 





Leaving total net overland* 9,991 1,467,978 


*Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 9,991 bales, against 30,710 bales for the week last 
ear, and that for the season to date the aggregate net over- 
and exhibits an increase over a year ago of 75,290 bales. 
1916-17 1915-16-——— 


30,710 1,392,698 




















In Sight and Spinners’ Since Since 

Takings. Week. Aug. 1 Week. Aug. 1. 
Receipts at ports to June 1_____- 69,326 6,419,702 76,931 6,682,168 
Net overland to June 1_________- 9,991 1,467,978 30,710 1,392,698 
Southern consumption to June 1__ 91,000 ,599, 88,000 3,322,000 
"Pobel marretes.. .......-.0ca 170,317 11,486,680 195,641 11,396,866 
Interior stocks in excess__..._.-- *36,935 411,081 *53,641 161,791 
Came into sight during week_.133,382  —-______- 53D | ae 
ee a Gee SO Nac awcwccces Seneckn iP Be | : eerie 11,558 ,657 
North. spinn’s’ takings to June 1. 67,363 2,716,854 24,558 2.947.864 





*Decrease during week. 


Movement into sight in previous years: 
Week— Bales. 


Since Aug. 1— Bales. 
1915—June 4_-.-......-... 83 ,635|1914-15—June 4________ 14,566,991 
1914—June §_._.......--.- 95,254/|1913-14—June 5________ 14,315,130 
1919 AND GD. nc cnacsonccss 83,903 |1912-13—June 6__._-____ 13,497,139 


WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic advices from the South this evening indicate that 
temperature has been higher on the whole during the week 
and that there have been beneficial rains in many sections. 
Texas reports weather conditions favorable with the ex- 
ception of cold nights in northern districts but more rain 
would be desirable in the southern half of the State. Mois- 
ture is also claimed to be needed in some localities in Ala- 
bama. 


Galveston, Tex.—Weather conditions were favorable for 
crop development, with the exception of low nightly tempera- 
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tures in the northern section. The plant is still decidedly 
backward, and is being injured by pests. Rains occurring 
during the week were beneficial, but very little precipitation 
occurred in the southern half of the State. There has been 
no rain during the week. Average thermometer 77, high- 
est 84 and lowest 70. 

Abilene, Tex.—There has been rain on two days during 
the week, to the extent of one inch and thirty-four hundredths. 
The thermometer has averaged 75, the highest being 98 and 
the lowest 52. 

Brenham, Tez.—We have had rain on two days of the past 
week, the rainfall being nineteen hundredths of an inch. 
The thermometer has averaged 78, ranging from 62 to 93. 

Brownsville, Tex.—We have had no rain during the week. 
The thermometer has ranged from 74 to 94, averaging 84. 

Cuero, Tez.—We have had no rain during the week. 
Average thermometer 78, highest 98, lowest 58. 

Dallas, Tex.—It has rained on three days of the week, the 
rainfall reaching sixty-five hundredths of an inch. The 
thermometer has averaged 74, the highest being 92 and 
the lowest 56. 

Fort Worth, Tez.—Rain has fallen on three days during the 
week, the precipitation reaching one inch and eighteen 
hundredths. The thermometer has averaged 74, ranging 
from 56 to 92. 

Henrietta, Tez.—We have had rain on two days during the 
week, the rainfall being one inch. The thermometer has 
ranged from 50 to 98, averaging 74. 

Huntsville, Tex.—Dry all the week. Average thermometer 
73, highest 92, lowest 53. 

Kerrville, Tex.—There has been rain on one day during the 
week, the precipitation reaching twenty-five hundredths of 
an inch. The thermometer has averaged 73, the highest 
being 95 and the lowest 50. 

Lampassas, Tex.—There has been rain on two days during 
the week, to the extent of twenty-five hundredths of an inch. 
The thermometer has ranged from 52 to 96, averaging 74. 

Longview, Tex.—There has been rain on one day during 
the week, to the extent of fifty-six hundredths of an inch. 
The thermometer has ranged from 56 to 94, averaging 75. 

Luling, Tex.—It has rained on one day of the week, the 
rainfall reaching thirty-four hundredths of an inch. Mini- 
mum thermometer 61, highest 98, averaging 80. 

Nacogdoches, Tex.—There has been rain on one day of the 
week, to the extent of twenty-five hundredths of an inch. 
The thermometer has averaged 75, the highest being 93, and 
the lowest 56. 

Pdlestine, Texr.—We have had rain on two days of the week, 
the rainfall reaching eighteen hundredths of an inch. The 
thermometer has averaged 75, ranging from 58 to 92. 

Paris, Ter.—There has been rain on three days during the 
week, the rainfall being two inches and thirty-seven hun- 
dredths. The thermometer has ranged from 53 to 90, 
averaging 72. 

San Antonio, Tex.—It has rained on one day of the week, 
the rainfall reaching ten hundredths of an inch. Minimum 
thermometer 62, highest 98, average 80. 

Weatherford, Tez.—We have had rain on two days the past 
week, the rainfall being one inch and forty-seven hundredths. 
The thermometer has averaged 74, the highest being 94 and 
the lowest 53. 

Ardmore, Okla.—The week’s rainfall has been seventy- 
seven hundredths of an inch on three days. The thermome- 
ter has averaged 70, ranging from 50 to 91. 

Muskogee, Okla.—There has been rain on three days during 
the week, the rainfall being one inch and fifty-three hun- 
dredths. The thermometer has ranged from 52 to 87, 
averaging 70. 

Alezandria, La.—Dry all the week. Average thermometer 
76, highest 93 and lowest 59. 

New Orleans, La.—We have had rain on one day of the 
past week, the rainfall being twenty-nine hundredths of an 
inch. The thermometer has averaged 78, the highest being 
89 and the lowest 68. 

Shreveport, La.—The week’s rainfall has been but a trace 
on one day. The thermometer has averaged 74, ranging 
from 57 to 92. 

Eldorado, Ark.—There has been rain on one day during 
the week, to the extent of seventy hundredths of an inch. 
The thermometer has ranged from 54 to 96, averaging 75. 

Little Rock, Ark.—The week’s rainfall has been twenty 
hundredths of an inch on two days. Average thermometer 
74, highest 89 and lowest 58. 

Texarkana, Ark.—We have had rain on one day of the 
week, the rainfall reaching thirty-five hundredths of an inch. 
The thermometer has averaged 73, the highest being 93 and 

the lowest 54. 

Columbus, Miss.—It has rained on one day of the week, 
the rainfall reaching thirty-eight hundredths of an inch. 
The thermometer has averaged 73, ranging from 53 to 94. 

Greenville, Miss.—There has been rain on one day during 
the week, to the extent of five hundredths of an inch. The 
thermometer has ranged from 54 to 94, averaging 74. 

Vicksburg, Miss.—Rain has fallen on one day during the 
week, to the extent of seven hundredths of aninch. Average 
thermometer 76, highest 89, lowest 60. 

Mobile, Ala.—The weather has been quite favorable, with 
temperature nearly normal. Scattered showers in the 


forty-five hundredths of an inch. The thermometer has 
averaged 78, the highest being 89 and the lowest 65. | 
Montgomery, Ala.—Rain has fallen on one day during the 
week, the precipitation reaching forty-four hundredths of 
an inch. Thermometer has averaged 77, ranging from 
61 to 93. 

Selma, Ala.—We have had rain on two days during the 
week, the rainfall being forty-six hundredths of an inch. 
The thermometer has ranged from 58 to 94, averaging 76. 

Madison, Fla.—There has been no rain during the week. 
Average thermometer 79, highest 91 and lowest 67. 

Tallahassee, Fla.—There has been no rain the past week. 
The thermometer has averaged 79, the highest being 94 and 
the lowest 64. 

Albany, Ga.—It has rained on one day of the week, the 
rainfall reaching ten hundredths of an inch. The ther- 
mometer has averaged 80, ranging from 62 to 99. ; 

Atlanta, Ga.—There has been rain on three days during 
the week, to the extent of one inch and sixty hundredths of 
an inch. The thermometer has ranged from 55 to 86, 
averaging 71. 

Savannah, Ga.—It has rained on two days of the week, the 
precipitation being nine hundredths of an inch. Average 
thermometer 77, highest 93, lowest 64. 

Charleston, 8S. C.-—We have had rain on four days the past 
week, the rainfall being thirty-one hundredths of an inch. 
The thermometer has averaged 78, the highest being 90 and 
the lowest 66. : 

Greenville, 8S. C-—Rain has fallen on three days during the 
week, the precipitation reaching forty-one hundredths of an 
inch. Thermometer has averaged 70, ranging from 51 to 89. 

Spartanburg, S. C.—There has been rain on twc days 
during the week, the rainfall being twenty-five hundredths 
of an inch. The thermometer has ranged from 53 to 89, 
averaging 71. : 

Charlotte, N. C.—We have had rain on one day during the 
week, to the extent of one hundredth of an inch. Average 
thermometer 69, highest 81, lowest 57. 

Weldon, N. C.—It has rained on two days of the week, 
the rainfall reaching thirty-three hundredths of an inch. 
The thermometer has averaged 70, the highest being 91 and 
the lowest 48. 

Dyersburg, Tenn.—We have had rain on two days the past 
week, the rainfall being forty-one hundredths of an inch. 
The thermometer has averaged 72, the highest being 87 and 
the lowest 57. 

Memphis, Tenn.—Good rains and warmer weather are 
improving the crop, which, however, is very backward. 
Replanting is completed. We have had rain on four days of 
the week, the rainfall reaching ninety hundredths of an inch. 
The thermometer has averaged 72, ranging from 59 to 87. 


NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for the past week have been as 
follows: 








Wed'day,|Thursd’y,| Friday, 


Sentien | Monday, Santas | 
\May 30.|May 31.) June 1. 


May 26.|May 28.|May 29. 














June— | | 
ae Seer Se ee a ee 
5 ens 5s iguana atin wigs :! isda 21.34-.40 21.92-.97 
‘uly— | 
Range....... |21.11-.27|20.90-.34 20.71-.13 21.76-.37 21.00-.86 
Closing -_--... |21.14-.16 20.95-.97|20.98-.02; 21.24-.29 21.82-.85 
September— | | | | | 
eee a 
aa ‘Sica aie '20.70-.72|20.41-.43/20.54-.58, 20.72-.75 21.35-.38 
ober — 
Range... .._. |20.54-.70 20.21-.69|20.00-.48, HOLI- |20.48-.70 20.37-.24 
oe henwe |\20.54-.57 20.25-.27|20.38-.41| DAY (|20.56-.60 21.19-.24 
ecember— | 
OE Se '20.65-.81 20.32-.80 20.11-.58 /20.60-.81 20.49-.35 
J Closing - ~~~ _- (20.64-.67 20.35-.37;20.48-.52 |20.66-.68 21.34-.35 
‘anuary— 
Range eh '20.76-.83 20 .42-.72)20.21-.64 |20.73-.90 20.71-.44 
Pm a i sh in \20.74-.75 20.45-.47/20.58-.61 |20.76-.78 21.44-.45 
arch— 
Range__.___- '21.00 —20.90 —\20.43-.75 20.86-.90 20.75 — 
r. Closing. .___ |20.86-.88 20.57-.59)20.71-.74 '20:89-.91 ,21.57-.59 
‘one— 
ee | Pirm. | Quiet. | Steady. | Steady. | Firm. 
Options _____ Steady. | Steady.| Irreg. | Steady. | Steady. 





AGRICULTURAL DEPARTMENT REPORT ON COT- 
TON CONDITION.—The Agricultural Department at 
Washington issued on June 1 its report on cotton condition 
as follows: 


The Crop Reporting Board of the Bureau of Crop Estimates, U. 8. De- 
partment of iculture, estimates, from the reports of the correspondents 
and agents of the Bureau, that the condition of the cotton crop on May 25 
was 69.5% of a normal, as compared with 77.5% on May 25 1916, 80% on 








May 25 1915, 74.3% on May 25 1913 and 79.1% the average of the past 
ten years on May 35. Comparisons of conditions, by States, follow: 
May 25 
1916. 1915. 1914 —*. 
States— 1917. ij ‘ i é. 
I nn 75 89 88 83 4 
peeeen Cardiima. .... ok ac ecess 63 76 85 76 82 
NE ES AES ESS 70 65 80 72 77 
peoneia NOISE SOO SEE. 69 73 81 80 79 
NN 76 82 80 82 83 
DID. oo tings s+. 48bk6e~-- 61 76 78 85 79 
DEE cn ccdgignonccdéticcee 66 83 82 87 80 
I ee es ei wes 74 82 76 82 78 
| SIRI ec 2 ea a pa 74 78 79 65 79 
MOOR. 2. cicdcinnnantancvcae 64 87 84 79 81 
I i 63 86 85 80 81 
IE go cinnedtid ie ems bihenned 73 87 90 86 84 
OI oi en ieee swe! 77 85 76 68 81 
CED ne cdsricendcesstansee 82 97 82 100 *94 
Ween Stats. ...<ssca~--e 69.5 77.5 80.0 74.3 79.1 








interior, but a general rain is needed for healthy growth. 
It has rained on one day of the week, the rainfall reaching 


* Seven years. 
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OUR COTTON ACREAGE REPORT .—Our cotton acre- 
age report will probably be ready about the 22d of June. 
Parties desiring the circular in quantities, with their business 
cards printed thereon, should send in their orders as soon as 
possible, to ensure early delivery. 


BRITISH COTTON WEAVERS’ WAGE DISPUTE.— 
Cable advices of date of May 27 are to the effect that the 
cotton weavers’ wage dispute has been settled by a 10% 
advance to be granted from July 1 next. The executive of 
the Spinners’ Amalgamated, however, has decided to demand 
payment for cleaning machinery as an addition to the wages 
now covering this work. A majority of the operatives had 
reported in favor of tendering strike notices unless the masters 
concede the demand asking the employers for a conference. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 

















wate Teiteee. 1916-17. 1915-16. 
oon ee ee Week. | Season. Week. | Season. 

Visible supply May 25___----- 3,959,917| ead 4,627,867, ..------ 
Tulle cuubiy Bus. 1.......2t ..o. 3,198,251, © .....- | 4,664,410 
American in sight to June 1____| 133,382/11,897,761| 142,000)11,558,657 
Bombay receipts to May 31__--| 688,000) 2,562,000, 42,000, 2,923,000 
Other India ip’ts to May 31-- 65,000) 216,000 8,000) 339,000 
Alexandria peceipts to May 30__ 65,000; 690,000) 1,000, 609, 
Other supply to May 30 #____-- 610,000; 206,000 12,000) 229,000 

Total supply. .........---.-. 4,201,299) 18,770,012/4,832,867 20,323,067 

Deducit— 


Visible supply June 1___------ 3,821,895) 3,821,895/4,480,719| 4,480,719 
379,404) 14,948,117| 352,148 | 15,842,348 
243/404|11,468,117| 262,148|11,782,348 
136,000] 3,480,000! ~ 90,000, 4;060,000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the estimated consumption by Southern mills, 
3,599,000 bales in 1916-17 and 3,322,000 bales in 1915-16—takings not 
being available—and the aggregate amounts taken by Northern and foreign 
spinners, 11,349,117 bales in 1916-17 and 12,520,348 bales in 1915-16, of 
which 7,869,117 bales and 8,460,348 bales American. 6 Estimated. 


BOMBAY COTTON MOVEMENT.—tThe receipts of 
India cotton at Bombay for the week ending May 10 and 
ed the season from Aug. 1 for three years have been as fol- 
ows: 





Total takings to June 1 a____-_-_ 
Of which American____-.--- 
Of which other 




















1916-17. | 1915-16. 1914-15. 
May 10. 
Receipts ai— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
} 
ee ee | 91,000 2,292,000) 60,000 2,775,000) 72,000|2,250,000 





ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending May 2 and for the corresponding week 
of the two previous years: 














Alexandria, Egypt, |} 1916-17. | 1915-16. 1914-15. 
May 2. j 
Receipts (cantars)— 
SS Oe ee | 67 ,956 9,251 | 65,000 
OY OO eee | 4,962,514 4,529,024 6,137 ,063 
‘ | | gy | 2 
Since | | Since Since 
Exports (bales)— Week.|Aug. 1.|| Week. Aug. 1.|| Week.|Aug. 1. 








1,769 190,477, 


631 191,672 | 3,800|184,716 
"___|1231320 


: : ----| 124,158 | 3,250) 138,383 
To Continent and India_|} 3,900 112,782|| 1,015)158,064 | 7,800 261,198 
To America ----|105,215| 1,500, 186,654 | 6,400,141,523 


Total exports___.__--| 5,669 532,794, 3,146 660,548 \21,250)725,820 
Note.—A cantar is 99 lbs. Egyptian.bales weigh about 750 Ibs. 
MANCHESTER MARKET.—Our report received by 

cable to-night from Manchester states that holidays have 
checked business. Prices for goods are following the raw 
material. We give prices for to-day below and leave those 
for previous weeks of this and last year for comparison: 


To Liv Pere ae 
To Samcnesser 



































1917. 1916. 
8% bs. Shirt-.Cot'n \84 08. Shirt- Cot'n 
328 Cop ings, common Mid. 323 Cop | ings, common | Mid. 
Twtst. | to finest. |\Up’s. Twist. to finest. |\Up’s. 
Apr.|d. d.js. 4. 8.d.| d. 4. d.\s. d. 8.d.| 4. 
13 116% G@ 18 9 9 @130 (13.0812 @ 12K%|7 0 @9 2 7.78 
20 164 G 18 |9 44 @12 74% /12.26 12 @ 12K4%|7 0 GY 2 7.82 
R 4 16% @ 18 9 44G12 74/12.8812% @ 13 |7 0 G@Y 2 7.94 
ay | 
4\116% @ 18% |9 44% @12 9 |12.89 12% @ 13K\7 1% GY 3 8.12 
11 116% @ 18 \9 444 @121044 12.8012% @ 13%|7 3 G9 4%! 8.44 
18 |16% @ 18/9 6 @13 0 (13.2612% @ 13%/7 4%@9 6 8.74 
= 174 @ 18%)100 @13 9 |13.99012% @ 13%|7 4%@9 6 8.47 
une | 
1 117% @ 18%|10 1 G13 10%'14.5312% @ 13%17 4%@9 6 8.43 











SHIPPING NEWS.—In harmony with the desire of the 
Government to observe secrecy as to the destination of cotton 
leaving United States ports, our usual details of shipments are 
suspended until further notice. 


COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 

Liverpool, 2. - asked; Manchester, 2. ; : . $ 
10% ‘sone. cae 7.00c. egy Ree Garetlesinn sc Gee 
Gothenburg, 4.00c.; Oporto, 10.00c. asked: Barcelona, 7.00c. nom.: Lis. 
bon, 9.00c. asked; Japan, 3.00c.; Shanghai, 3.00c.; Vladivostok, '3.00c 
nOm.3 4 «06 4iused J etuus 6s te a J 

LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 





Mat 11. May 18. May 25. May 30. 

Sales of the week__._._.______- ,000 48,000 52,000 25,000 
Of which speculators took____ 2,200 2,500 3,700 2,400 
on Wane Gupereern COON. 2c huwces adbonk 200 » 100 
Sales, Ea 36,000 37,000 45,000 19,000 
BO EEE FR ,000 8,000 1,000 
oo Se Sa gape age 62,000 63,000 51,000 37,000 
Be ee ee 607,000 575,000 541,000 2,000 
Of which American__________ 84,000 448,000 415,000 406,000 
Total imports of the week_______ 53,000 32,000 24,000 0,000 
Of which American_-_________ 44, 22,000 16,000 22,000 
Amount afloat_-........._--.. 113,000 91,000 98,000 86,000 
Of which American.________- 58,000 41,000 53,000 44,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. Wednesday | Thursday. |- Friday. 
Market, Fair 
12:15 business Quiet. Moderate 
P.M. doing. demand. 
Mid.Upl'ds 14.10 14.25 14.53 
Sales ___.. HOLI- HOLI- 8,000 6,000 7,000 HOLI- 
Spec. &exp DAY. DAY. 800 600 700 DAY. 
Futures. Gs Usgnanedepes Steady, un- 
Market No patina ta gee changed to 
opened ie ae ep iy ee 4 pts. adv. 
Market, Irregular, Steady, Steady, 
| 4@ 16 pts. |17 @34 pts.|11@21 pts. 
P.M. |! decline. | advance. | advance. 








The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 









































May 26 | Sat. | Mon Tues. | wed. | Thurs. | Fri. 

Oo } 

June 1. |124%|12%|124% 4 | 12%) 4 [1234 4 |12%) 4 |12%) 4 
\p.-M.|D.M.|\P.M. P.M.) P.M. |\p.M.|p.M.|p.M.|p.mM. P.M.|p.M.|p.m. 
|d.ld.|d. dad] od | di} da.) dj dj) da.) da.ia. 

May... -- 13 60 |65 |-.-.|99 |_.--|__-- 

May-June) 13 50 |47 |----|74 |97 (95 ” 

July-Aug-| HOLI- | HOLI- |13 33 |30 |----|52 |72 (70 | HOLI- 

Oct.-Nov.| DAY DAY. |12 76 [68 |----/87 |01 |02 | DAY. 

Jan.-Feb _| 12 59 |50 |----|67 |79 (80 i 

Mar.-Apr.| 12 49 |38 |_-_-|55 166 (66 

BREADSTUFFS 


Friday Night, June 1 1917. 
Flour has been quiet and depressed, in sympathy with a 
decline in wheat. Moreover, mills have been offering more 
freely. At the same time, the demand has fallen off, even 
at prices much lower than those which recently prevailed. 
The export demand has been small. It is pointed out, too, 
that the recent hysterical buying by householders at the West, 
has had the two-fold effect of loading themselves with high- 
“~_e-- flour and making trade duller than it might otherwise 
e at the present time. On the other hand, some are in- 
clined to think that the decline has gone far enough for the 
present, in view of the comparative scarcity of old wheat. 
But in view of better crop prospects for both winter and 
spring wheat, the demand halts. Another reason for slacken- 
ing business is the uncertainty as to just what the Govern- 
ment will do in the matter of food control. Liverpool cabled 
that the market was dull and inclined to be lower, with 
larger Govt. offerings, while Continental demand was quieter. 
Wheat has declined under better crop news and larger 
offerings. At the same time the demand has fallen off. 
Very little export trade is recorded. Europe is buying more 
freely from Australia and India. It looks to Australia in 
particular for large supplies of foodstuffs. The big stocks in 
Canada are said to be practically owned by the Allies. They 
are now being moved to the seaboard. Meanwhile, the 
world shipments last week were larger than expected, Aus- 
tralia and India reporting over two million bushels. There 
is a growing belief, too, that the Government crop report 
will show a distinct improvement. Liverpool cabled that 
the situation surrounding the wheat trade is less threatening. 
It emphasizes the fact that the world shipments last week were 
larger than expected, America shipping freely and India and 
Australia offering on a larger scale. Moreover, Argentine 
crop prospects are reported excellent, with moisture ample. 
A Chicago calculation is that the consumption of wheat per 
capita in the United States has been reduced to 434 bushels, 
as against the usual calculation of 544. That makes for the 
country a total of 480,000,000 bushels. The carry-over into 
the new crop year beginning July 1 is estimated as only 50,- 
000,000 bushels, but the prospective supplies in 1917-18 are 
estimated at something like 750,000 bushels, which would 
allow 170,000,000 bushels for exports, after filling all require- 
ments for bread and seed. The average annual exports for 
the last ten years have been 109,000,000 bushels. In this 
country not only the export demand but the demand for 
home trade is now small, and trading in futures has latterly 
been far less active than in corn. Wheat trading is still re- 
stricted at the Chicago Board of Trade. Prices in a single 
day have latterly dropped 10 cents at Chicago, Minneapolis 
and Kansas City. Some are estimating the winter-wheat 
crop at something like 450,000,000 bushels, against 366,000,- 
000 in the Government report of May. Winter-wheat condi- 
tions have certainly improved in the last month in Illinois, 
Indiana and Ohio, as well as lowa, Nebraska and Oklahoma. 
For this reason very many have expected the condition fig- 
ures to be considerably higher in the June report than they 
were in that for May. European interests have been selli 
out futures to some extent and taking cash wheat instea 
at premiums which are reported to be some 20 cents per 
bushel lower than when wheat was at the recent high point. 
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This shrinking in the premium is partly due to increased of- 
ferings. Fear of legislation for food control in this country 
has also had a more or less depressing effect on prices. East 
India advices say that the weather has continued favorable 
and that the grain movement is increasing. On the Pacific 
Coast the weather has been generally favorable, the seeding 
of spring wheat is progressing satisfactorily and crop reports 
from that quarter are still favorable. Moreover, arrivals 
from Australia are expected there shortly. The Missouri 
State report estimates the yield at 21,000,000 bushels, against 
16,500,000 bushels. In France the weather has been favor- 
able, being clear and warm. Grain is growing well there and 
much that was earlier in the year supposed to be lost has re- 
covered. On the other hand, the visible supply in this coun- 
try is still only about half as large as it was a year ago. 
The total in the United States is 26,478,000 bushels, against 
53,889,000 a yearago. The decrease last week was 3,695,000 
bushels, as against a decrease of only 947,000. The Cana- 
dian visible supply is 18,152,000, as against 27,653,000 a year 
ago. After all, too, the world exports are far smaller than 
they were at this time last year. Last week they showed 
a decrease of about 7,500,000 bushels, as compared with 
1916. In other words, the total was 9,010,000 bushels, 
against 7,865,000 the previous week and 16,464,000 in the 
same week last year. In Australia the weather has been 
dry over a wide area. This has delayed farm work. In 
France native supplies are exhausted and imports are moder- 
ate. Over much of Western Europe the weather has been 
cool and wet and therefore unfavorable, while stocks are 
small. In the United Kingdom the weather has been cool 
and wet, with crop prospects only fair on a reduced acreage. 
Broomhall, on the other hand, says: ‘““The supply proposition 
is now only a question of transportation, and the assistance 
which is being given by Japan and the United States is greatly 
assisting the Allies in their food problem. France, Italy and 
the United Kingdom report more liberal arrivals and export- 
ing countries are holding fair reserves.’’ To-day prices de- 
clined for a time on the closing of this port for a while, ru- 
mors of sinking of American ships on our coast, but a sharp 
advance occurred when this was denied. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed.Thurs. Fri. 

has aes es ey eat anes we ee cts._.Nom. 295 295 Hol. 290 286 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator-_-_-_--_- cts_211 205 203 Holi- 194 198 
September delivery in elevator _-___184 183 183% day. 180 182 


Indian corn has declined on better crop news and larger 
offerings. Some go so far as to predict the largest crop on 
record this year, provided the weather contniues as favorable 
as it has been latterly. 
everywhere. It is said there will be a new high record in 
Kansas and Nebraska. Chicago advices say that, on the 
whole, indications point to the largest acreage on record. 
The soil is reported in excellent condition and the germin- 
ation perfect. The acreage in some quarters is estimated at 
120,000,000 acres, as against 105,954,000 in 1916, 108,321,- 
000 acres in 1915, and 103,435,000 in 1914. In other words, 
the remarkably high prices are having their logical effect. 
The largest crop on record was 3,124,746,000 bushels. In 
1916 it was 2,583,241 ,000 bushels, and in 1915, 2,994,793,000 
bushels. The cash demand of late has been light, but, on 
the other hand, the country offerings have been moderate. 
On the other hand, the visible supply in the United States 
is still only 2,765,000 bushels, against 15,776,000 bushels a 
year ago. And Liverpool has reported the general position 
firm, with only moderate offerings from exporting countries. 
At the same time the British consumption is liberal. To-day 

rices advanced sharply after some submarine rumors had 

een denied. Baltimore bought 200,000 bushels of cash 
corn on May 3lst. Cash prices were 1 to 1%e. higher at 
Chicago to-day. Crop advices were generally favorable. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


TO. oe SOE oo ccncaeccnwnnn cts_176 170 171 Hol. 168% 170% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator___-__- cts_146% 141% 139 Holi- 136% 143 
September delivery in elevator__..132% 12814 126 day. 123 130 


Oats have declined with other grain, although they have 
not shown quite as much depression. Still the crop outlook 
is favorable and this fact has by no means been ignored, 
especially as the acreage promises to be the largest on record, 
showing an increase, it is said, of about 12%. Liverpool 
cabled later that “‘Continental absorption continues with 
military needs important,’’ adding that barley and rye were 
steady ‘with absorption more liberal and arrivals moderate, 
and mostly American; India and Argentina shipping lightly. 
On the other hand, the visible supply is steadily being re- 
duced, and the export demand has latterly increased. Europe 
has been buying July delivery also. Liverpool has reported 
a firm with arrivals moderate. American shipments 

ve been liberal, last week reaching close to 3,800,000 
bushels, but 1,929,000 bushels of this went to France and 
725,000 bushels to Italy, leaving only 1,140,000 bushels for 
the United Kingdom. This is an Dusleation. roughly, of 
how the shipments have been divided over Europe. Under 
the circumstances, oats have more friends at Chicago than 
some other cereals, especially as they are considered relative- 


ly cheap. To-day prices advanced in sympathy with corn. 
p news was favorable. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
“ Sat. Mon. Tues. Wed. Thurs. Fri. 
Et nateodAsmuuheoeat cts. 71 71 70 Holi- 684% 68% 
PE ic détawsecchdwiowann 71% 71% 70 day. 69 69 


The acreage has been increased | 


DAILY CLOSING PRICES OF 2608 a IN CHICAGO. 
t. 





rae are Hon gt att 
July delivery in elevator_-_-.--- cts. 58% K% oli- 
September delivery in elevator-... 5234 5234 5134 day. 49% 50% 
The following are closing quotations: 
FLOUR 
Winter, | grades._..$10 00@11 00|8 , low grades_._-. $7 50@ 9 25 
moll ee et 75@13 00 ghte, sacks.13 00@13 25 
12 40@12 65| Kansas clears, sacks...10 50@11 50 
---12 10@12 35| City patents.__......- 14 50 
13 25@13 50| Rye flour..........-- 11 25@12 25 
13 25@13 50| Buckwheat flour....-.- ones 
11 75@12 00| Graham flour.......-.-. 9 00@11 50 
Wheat bushel—f b oe bushel 
eat, ushel—f. o. b.— orn, 
N.8 ne. No. 1, new...-$2 84 No. 3 - a f.o. b.$1 63% 
N. Sp Ss "S) ere No. 2 yellow kiln dried_._. 170% 
Red winter, No. 2, new... 2 86 2 Pe ancusccacasee 69 % 
ae ee eee geo cna, nom. 
. . new— . e, _- 
Standard a acd hin tniahc i tied 68% 4 ae Ver Sd cael c.i. f. $2 45 
i ae C—O. OO eee ® -f. $2 
= se 68 Barley, malting....--_- $1 55@$1 64 
>. eee 67% |Barley, feeding ----_--- $14 





The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 











Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye. 
bbls .196lbs.\bush. 60 lbs. bush. 56 lbs \bush. 32 lbs. bush. 48lbs..bush .56lbs. 
Chicago -.---- 198,000| 1,105,000 1,013,000 2,125,000 196,000 56,000 
Minneapolis - 29,000, 1,554,000 73,000 195,000 174,000 46,000 
Duluth _-_---- pap ag TS 790 ,000 ceiaee 1,000 31,000 3,000 
Milwaukee -- 44,000 166,000 162,000 243,000 165,000 1,000 
PN . oseah ec make 33,000 32,000 OF ar eee ee 
Detroit. -_---- 7,000) 154,000 27,000 i Ss ea ee 
Cleveland --- 10,000 79,000 32,000 50,000 17,000 1,000 
St. Louis_-_- 72,000 553 ,000 395,000 361,000 21,000 1,000 
Peoria = fae 27,000 63,000 338 ,000 197 ,000 52,000 3,000 
ne CO  ccenenne 671,000 298,000 102,000, .....- . a: oe a ate 
Ce ee 325,000 456,000 a Re 
Total wk.1917 387,000 5,493,000; 2,826,000 3,612,000 656,000 111,000 
Same wk.1916 287,000 5,675,000| 2,422,000| 6,607,000 1,250,000 190,000 
Same wk.1915 362,000, 4,124,000 2,493,000; 2,455,000 725,000 74,000 





Since Aug.1— 
1916-17 ._ ._|16,192,000'326,283 ,000 482 ,043 000238 ,264,000'78 ,290 ,000'20,098 ,000 
1915-16____ 17,465,000 463,558 ,000 200,137 ,000|186,459 ,000 103100000'20 ,960 ,000 
1914-15____'17,131,000'360 490 .000'214 521 .000'243 088 ,000'79 ,752 ,000 18,651,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended May 26 1917 follow: 


ase ee | 
Receipts at— 














Flour. Wheat. Corn. Oats. Barley. Rye. 
Barrels. Bushels. Bushels. Bushels. Bushels. Bushels. 
New York--- 150,000, 4,141,000 34,000 1,466,000 93,000 21,000 
Philadelphia - 39,000 968 ,000 31,000 321,000 1,000 2,000 
Baltimore __- 75,000 355,000 269,000 649 ,000 3,000 207 ,000 
N'port News BRM sticaceenel Sane a at a DE ccieciets aandanem 
New Orleans* 62,000 672,000 19,000 ..,, 
| Montreal... - 22,000} 1,452,000, .....-- ; 645,000 5,000 65,000 
Boston... —- - 35,000 12,000 34,000 651,000 fe 
Totalweek’'17 396,000 7,600,000 387,000 4,485,000 109,000 295,000 
Since Jan.1'17| 8,584,000) 90,685,000 30,623,000 51,708,000 7,239,000 5,427,000 





Week 1916 ..| 568,000 10,277,000 1,206,000 5,311,000 757,000 348,000 
Since Jan. 1'16 10,853,000 159,024,000 24,684,000 68,577,000 13,366,000 6,030,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending May 26 are shown in the annexed statement: 






























Wheat. Corn. Flour. | Oats. Rye. | Barley.| Peas. 
Exports from— | bushels. bushels. barrels..| bushels. | bushels .| bushels .| bushels. 
New York-.-....-. '1,883,797) 61,288 190,714 1,132,221 179,183; 21,796, 8,353 
| eee | 447,330) 21,754) i ee eee ee Pe 
Baltimore - - - -- 333,880) 36,000) ------ | 570,986|449,966) 4,000) -.-._. 
rs TO...) snenmanl emmanden See .  ccoasel anecenl sauces 
New Orleans_.---- |2,570,000; 334,000) -_-.-- 1,588, eecuiel TOL wonnon 
Total week-.-__.- (5,235,007 453,042 203,714|3,726,315 629,147 44,796, 8,353 
Week 1916..._._- 17,940,974! 956,420 248,308'4,573,698'1535,339'369,009! 1,488 








The destination of these exports for the week and since 
July 1 1916 is as below: 











| Flour. | 


























Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— May 26, July 1 May 26 July 1 May 26 | Julyl 
1917. 1916. 1917. 1916. 1917. | 1916. 
arrels.| Barrels. Bushels. | Bushels. | Bushels. | Bushels. 
United Kingdom-_| 36,404 3,647,236) 2,475,173 104,258,527) 121,293\23,905,482 
Continent--.___- 45,839| 4,787,555) 2,708,283 121,430,599 36 ,000| 20,257,510 
So.& Cent. Amer.| 53,265 1,283,535) 10,284 226,472; 279,944) 1,366,973 
West Indies-__-_-_-_ 45,083) 1,641,837 267 15,350 13,000} 1,906,350 
Brit.No.Am.Cols.| 4,306 DL camenwtea | --------- 800} 3,824 
Other Countries__| 8,817 181,334 41,000) 60,660 2,005) 28,159 
eS 203,714| 11,557,336) 5,235,007|225,991,608| 453,042) 4,746,358 
Total 1915-16____!248,308!14,322,808) 7,940,974 312,677,100! 956,420'26,466,584 





The world’s shipments of wheat and corn for the week 
ending May 26 1917 and since July 1 1916 and 1915 are 


shown in the following: 
































Wheat. Corn. 

Exports. 1916-17. | a1915-16. 1916-17. a1915-16. 

Week Since Since Week | Since Since 

May 26. | July 1. | July 1. | May 26.) July 1. | July 1. 

Bushels. | Bushels. Bushels. | Bushels Bushels. | Bushels. 
North Amer*| 6,432,000316,974,000411,614,000 1,140,000 49,154,000 22,891,000 
eset Ristesrenpcese :262,000 3,608,000, -------- 281,000, -........ 
EDA a cl caaicancl-cieebeel siuminsedl *cueceual seanecses! seusacezs 
Argentina..-| "536,000, 62,932,000 51,882,000, 588,000 95,985,000139,923,000 
Australis... 1,000,000 38,070,000, 2,040,000 --.----- [posossene | scoeereo> 
seecne 500,000, 27,410, :792,000, --------| ---------| ~~------- 
Oth.countr’d -..--..- 1'520:000 5,928,000, 16,000, 4,054,000, 10,594,000 


Total ....| 8,468,000456,168,000509,864,000 1,744, 


000 149,474,000 173,408,000 





* North America—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 


a Revised. 
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The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 


' 











Wheat. Corn. 

| United | | United 

| Kingdom. | Continent.| Total. | Kingdom. | Continent.| Total. 

Bushels. Bushels. Bushels. | Bushels. | Bushels. Bushels. 

May 26 1917__| Not avail able fe 
May 19 1917__| Not available 
OE iil ante, agit ea 63,400,000} _......- b daee ede |12,198,000 
eS RS eae eee 51,064, Bee & ae eee 9,665,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports May 26 1917 was as follows: 

GRAIN STOCKS. 





Wheat. Corn. Oats. Rye. Barley. 

United States— bush bush. bush. bush. bush. 
Ba eS 1,415,000 262,000 1,652,000 55,000 4,000 
bite canis whip hte tome 41,000 10,000 ,000 A .-. maaeie 
| ae 1,023 ,000 205,000 878,000 + pe 
SS eae 668,000 378,000 1,585,000 224,000 40,000 
a ag ee 5 Re OE na ha 
A eae 780,000 158,000 Sees. -mansace 298,000 
A ae 1,551,000 ae caitoce . dcamn. cancion 
as es wh Sade 4,313,000 116,000 (Yar 191,000 
“a Sree ee 270,000 15,000 © eae eae ee 
_ een ee eae 343,000 67,000 139,000 Se ne 
A is cigawhatandedex 333,000 302,000 5,717,000 24,000 201,000 
DMD, cis no ca baewure 130,000 24,000 34,000 14,000 17,000 
tee Sag Sh te ore Skee - meken 771,000 116,000 343,000 
PRUE oon ee cobeucwnn 5,159,000 95,000 4,873,000 ,000 489,000 
8 ear Ss 266,000 99,000 268,000 1,000 13,000 
Kansas City.............. 841,000 247,000 423 ,000 ee. neon 
Ee: A 12,000 18,000 SE” ccakoa ~“tanobes 
Indianapolis_____- cnind then 71,000 448,000 ag ee 
ERE SSE eR 2 Fe 123,000 308,000 187,000 7T7pee. ‘Subanon 
eee GREG. (waters * Merce -Sekeva 286,000 
Total May 26 1917____- *26,478,000 2,765,000 19,732,000 682,000 2,432,000 
Total May 19 1917_____ *30,173,000 3,872,000 22,892,000 1,189,000 2,787,000 
Total May 27 1916_____- 44,811,000 15,766,000 14,774,000. 999,000 2,139,000 
Total May 29 1915._____-. 19,079,000 12,795,000 12,486,000 286,000 1,236,000 





* Including Canadian wheat now duty free. 

Note.—Bonded grain not included above: Oats, 954,000 New York, 99,000 
Boston, 1,731,000 Duluth; total, 2,784,000 bushels, against 5,029,000 in 1916; 
> aamaale 73,000 New York, 188,000 Duluth; total, 261,000, against 548,000 in 











Canadian— 

a eet a 2,360,000 1,100,000 3,312,000 251,000 176,000 

Ft. William & Pt. Arthur__13,718,000 _-__.. ES SEI 

Other Canadian _........- Tae = awe nee Gena stim cm 
Total May 26 1917____:_18,152,000 1,100,000 13,852,000 251,000 176,000 
Total May 19 1917... - 17,694,000 1,101,000 11,439,000 245,000 139,000 
Total May 27 916*_.__- 27 ,653 ,000 99,000 13,590,000 66,000 37,000 
Total May 29 1915_____- 8,518,000 101,000 4,146,000 11,000 126,000 
* Including Canadian at Buffalo and Duluth. 
Summary— 

Re ne 26,478,000 2,765,000 19,732,000 682,000 2,432,000 

| Geena eA GES 2, 18,152,000 1,000,000 13,852,000 251,000 176,000 
Total May 26 1917_____- 44,630,000 3,765,000 33,584,000 933,000 2,608,000 
Total May 19 1917_____-_ 47,867,000 4,973,000 34,331,000 1,434,000 2,926,000 
Total May 27 1916_____- 72,464,000 15,865,000 28,364,000 1,065,000 2,176,000 
Total May 29 1915_____- 27,597,000 12,896,000 16,632,000 297,000 1,362,000 


rrr 


WEATHER BULLETIN FOR WEEK ENDING MAY 
29.—The influences of weather on the crops, as summarized 
in the weather bulletin issued by the Department of Agri- 
culture for the week ending May 29, were as follows: 


The return of cool weather over the great grain States resulted in retarding 
the growth of practically all crops. In the Southern States it was again too 
cool for the best growths of cotton, and in most of the extreme South it 
was much too dry for the advance of crops. On the North Pacific Coast 
and in the Lake region and in the Northeastern States it was generally too 
cool for the majority of crops, but in the Northeastern States grass and 
pastures and the more hardy vegetables are in excellent condition. In the 
northern Rocky Mountain States conditions were favorable for the growth 
of pres and small grains. 

n New England it is noted that plant is from two to four weeks 
behind norma! and in nearly all northern ricts, except the Dakotas, 
Minnesota and Northern Wisconsin, the present week was unfavorable for 
farm work, which is almost everywhere very backward. In the Southern 
States conditions were usually favorable for field work, and the dry weather 
in Girlie was favorable for gathering tomatoes and early white 
potatoes. 

COTTON .—The week was much too cool in the northern part of the 
cotton belt, but the temperature averaged close to normal in the extreme 
South. Scattered showers occurred, except in parts of Florida and Texas 
and most of Louisiana, and in most of the northern parts of the cotton 
belt the rainfall was well distributed and fairly generous in amount. Cotton 
is in all stages of development and on the whole is in an unsatisfactory 
condition. Planting is not yet completed and much replanting has been 
goin gon. There are some good stands, but generally cotton came up 
pesety and is small and backward. In North Carolina the crop as a whole 

nearly three weeks later than the average at this season. The crop is 
backward in Texas, and is being injured by plant lice. Squares are forming 
in some sections of Texas and chopping continues. ‘The stand is good in 
southeastern Louisiana, but r to fair elsewhere in that State. In the 
northern fourth of rm eee 8 , where good rains occurred, the late planted 
cotton is coming satisfactorily; it has improved but slightly in central and 
southern portions of that State. In Georgia many are substituting beans, 
corn and other crops in the fields where germination was very r. The 
rains of the week have allowed chopping to be resumed in South Carolina, 
and some chopping had been done in Tennessee. In Florida cotton has a 
good growth, is well worked and promising. 

WINTER WHEAT.—There was a further improvement in winter wheat, 
especially in some of the most important wheat States in the Southwest. 
In Oklahoma the grain made satisfactory progress, and in Kansas there 
was improvement in the east, where heavy, soaking rains fell. 
wheat is said to be heading as far north as Kansas, Missouri, Southern 
Indiana and Southern Pennsylvania. Harvesting has un in isolated 
sections in South Carolina, and the crop was pipening in Texas. 
ge? SPRING WHEAT.—The conditions were favorable for spring wheat, 
except some damage by freezing temperatures in Wisconsin, Germination 
is favorable, and the plants are coming up in the extreme North; rains were 
beneficial in the upper Rocky Mountain districts. 

CORN .—The temperature averaged wnasassnenty low in practically all 
the central part of the country, including the principal corn-growing area. 
As a result germination and growth were much retarded. Rainy weather 
delayed the work of planting and replanting in North Central districts, 
although this work has been nearly completed as far north as the lower 
Ohio and lower Mississippi valleys. The weather was more favorable for 
plenting in the Northern States, except in the vicinity of the Lakes and in 

ew England, where it was much delayed. Corn is generally well culti- 
vated in thejSouthern States, but as a rule the plant is small. It made 
rapid growth’in Texas and some was tasseling in that State. There was 
considerable report of damage by cut worms further north, especially on 


sod ground. 

OATS.—The harvesting of winter oats continued in the Southern States, 
with poor crop pros s in the Southeast. Spring oats were Going ouly 
fairly well from the Ohio Valley eastward and in part of the lower M uri 
Valley but were favorably affected from the central Missouri Valley north- 
westward to the Pacific Coast. Seeding of oats was nearly completed in 


the extreme Northwestern districts. 





THE DRY GOODS TRADE 


j _ New York, Friday Night, June 1 1917. 
Notwithstanding the holiday during the past week, dry 
goods markets have ruled quite active with the undertone 
firm. While Government business continues to monopolize 
attention of the majority of manufacturers, demand from 
ordinary sources is increasing, presumably on the theory 
that fabrics will be more difficult to purchase as the season 
progresses. Many lines, particularly heavy weights, are 
already scarce, with some withdrawn from the market. It is 
quite likely that mills of the country will have to devote more 
attention to the manufacture of heavy goods, as the demand 
for these is greatly in excess of the demand for light weights, 
and, as a result of the slackening inquiry for the latter, many 
fine-goods looms are reported idle. The Government, 
according to reports, has been an enormous buyer of heavy 
weights and supplies in many quarters have been completely 
cleaned up. This is especially true as regards duck. So 
far the needs of the Government have been rapidly provided 
for, but it is feared that later in the season there will be more 
difficulty in supplying the demand. Méill interests, how- 
ever, are making every effort possible to prevent delay. 
The unseasonable weather continues to check distribution, 
and the wave of economy spreading throughout the country 
is having its effect in reducing retail sales. Jobbers have 
not been very active, as many of them have been giving their 
time to the taking of inventories. While their stocks are 
believed to be generally small, most of the goods carried over 
were obtained at prices considerably under present market 
quotations. The raw material situation continues to grow 
more serious. Silk prices continue high, wool is steadily 
advancing, with stocks decreasing and prices for raw cotton 
have reached new high levels. New crop conditions fail to 
show much improvement, and according to reliable estimates, 
the acreage has been reduced with the present outlook for 
a yield not much in excess of last year. The Government 
places the condition of the crop as of May 25th at 69.5, 
compared with 77.5 a year ago, and a ten-year average of 
79.1. Labor conditions at mill centres do not improve, and 
in both the South and in New England the scarcity of skilled 
operatives is curtailing production. Nothing new of interest 
has developed in the export division of the trade, there con- 
tinuing to be a steady inquiry from South American coun- 
tries. 

DOMESTIC COTTON GOODS.—Stocks of staple cot- 
tons are said to be decreasing in all directions, and there has 
been a general upward revision of price lists. The Govern- 
ment continues to absorb supplies of heavy weight goods on 
a liberal scale, and is also taking some of the lighter weights 
for hospital usage. Sales of brown sheetings for bagging 
purposes have been large, and there still continues to be an 
active inquiry. Mills manufacturing duck are well sold 
ahead and are not accepting business for prompt delivery. 
The unseasonable weather has restricted trade in wash goods, 
and as retail sales have been slow there has been but very 
little re-ordering. The weather also appears to be the chief 
factor in curtailing seasonal retail clothing business. With 
any improvement in the weather, however, an active trade 
is expected. In addition to the climatic conditions which 
have curtailed demand, there is a tendency on the part of 
buyers to defer purchases until the conscription question 1s 
settled. Demand for faney goods is very slow, and it is 
becoming evident that the use of plainer materials will be 
one of the economical measures generally adopted. Print 
cloths are very firm, with the demand active, while there is 
also a good inquiry for drills. Prices, in many instances, 
however, are so high that buyers are wavering for the time 
being. Gray goods, 3814-inch standard, are quoted at 9 4c. 


WOOLEN GOODS.—Although there is a good inquiry for 
woolens and worsteds, so far no spring openings have been 
announced. The reluctance of mills to show or name prices 
on next spring lines in understood to be due to the uncertainty 
as tah Government requirements and the raw material 
situation. The Government continues to place large orders 
for various woolen and worsted fabrics, and many mills have 
their output completely sold up. According to reports some 
of the carpet manufacturers will turn out blankets for the 
Government. An improvement has been noted in the de- 
mand for dress goods, as retailers have been making an effort 
to provide for their fall requirements. Prices for all lines 
of woolen and worsted goods remain very firm, with supplies 
of raw material decreasing. 


FOREIGN DRY GOODS.—Inquiry for linens continues 
to improve, with the demand largely for forward deliveries, 
in anticipation of higher prices later in the season. Buyers 
are still being compelled to guarantee to pay any additional 
tax on linens, as it is expected that existing duties will be 
increased 10%. Arrivals of late have been fairly liberal, but 
as the goods continue to pass rapidly into consumption, there 
has been no inerease in supplies in second hands. Rail- 
roads have been credited with making fair purchases of table 
linens, while summer resorts are beginning to show some 
interest in the market, although not as actively as in other 
years, owing to the uncertainties surrounding the general 
situation. Substitutes are selling well, and various lines 
are in light supply. There has been a good inquiry for bur- 
laps, both light and heavy weights, and business has been 
restricted by the scarcity of supplies. Light weights are 





quoted at 9.50c. to 9.60c. and heavy weights at 12c. to 12.25c. 
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STATE AND CITY DEPARTMENT. 


News Items. 


Alberta (Province of), Canada.—Population.—The Cen- 
sus and Statistics Office at Ottawa has issued a bulletin giving 
the population of the Province of Alberta as shown by the 
Census of June 1 1916, including unorganized parts, at 
496,525, an increase of 32144% over the figures for 1911 
which were 374,663. 


Bolivia (Republic of).—Bonds Drawn for Payment.—The 
following coupon bonds of the £500,000 external 6% loan 
were drawn Jan. 3 1917 at the office of J. P. Morgan & Co., 
New York, for payment July 1 1917 at that office or at the 
office of Morgan, Grenfell & Co. in London, England: 


Nos. 152, 153, 306, 309, 344, 410, 531, 555, 596, 660, 675, 739, 755, 883, 
884, 921, 1060, 1303, 1337, 1367, 1417, 1458, 1468, 1531, 1532, 1549, 1563, 
1599, 1613, 1640, 1663, 1771, 1819, 1834, 1870, 1965, 2242, 2413. 


Interest on the bonds so drawn will cease on and after 
July 1 1917. 


Bowie, La.—Fire Causes Heavy Property Damage.—lt is 
reported that this town, which is in Lafourche Parish, was 
practically wiped out by fire on May 24. The damage is 
estimated at $1,000,000. 


Clay County (P. O. Liberty), Mo.—Road Bonds Upheld. 
—The State Supreme Court on May 22 upheld the validity 
of the $1,250,000 414% road bonds authorized by the voters 
on June 24 1916—V. 103, p. 259. See item below under 
Missouri. 


Cuba (Republic of).—$30,000,000 War Loan.—See our 
editorial columns this week for reference to this loan. 


East Rutherford, N. J.—Commission Government De- 
feated.—At the election held May 29 the question of estab- 
lishing the commission form of government was defeated. 
V. 104, p. 2153. 


Georgia.—Prohibition Law of 1915 Held Constitutional 
by State Supreme Court.—The constitutionality of the pro- 
hibition law, enacted by the extraordinary session of the 
Legislature in 1915, was upheld by the State Supreme Court 
on April 10. Two of the points in the decision will apply 
with equal force, it is said, to the ““bone-dry”’ measure ap- 
proved by the Legislature at its special session in March 
1917 (V. 104, p. 13805), should the new law be attacked 
upon the same grounds. The Court holds that: 

The Governor has authority to call an extraordinary session of the 
Legislature to pass prohibition legislation and that a person who has more 
than the quantity of pemore perm ltes in his possession after the law be- 
comes effective, notwithstan wy by may have obtained them prior to that 
time, is guilty of violating the law. 

Greater Bethlehem, Pa.—Governor Signs Bill Uniting 
the Bethlehems.—On May 25 Governor Brumbaugh signed 
the “Greater Bethlehem” bill passed by the 1917 Legisla- 
ture, providing for the amalgamation of Bethlehem, South 
Bethlehem and adjacent territory. The total population 
of the combined cities will, it is said, be between 65,000 and 
75,000. 


Illinois.— Taz Amendment to Constitution Failed of Neces- 
sary Vole to Carry.—The proposed amendment to Article 9 
of the constitution, giving the General Assembly power over 
the subject matter of taxation of personal property, sub- 
mitted to the voters at the general election in November 
last, was held by the Circuit Court of Sangamon County to 
have been lost for lack of receiving sufficient votes. While 
the amendment received a majority of the votes cast for 
members of the General Assembly, the Court ruled that to 
pass it should have received a majority of the votes cast for 
the office on which the most votes were cast. We are ad- 
vised that an appeal has been perfected to the June term 
of the State Supreme Court. 


Maryland.—Special Session of Legislature Called.—Gover- 
nor Harrington has called the Legislature to meet in special 
session on June 12. In his proclamation he sets forth the 
necessity for war measures, and mentions specifically the 
need of Acts providing funds for emergencies, and creating 
a State guard for the protection of bridges, water works 
and the like, after the National Guard shall have left the 


State in the Federal service. 


Massachusetts.— Legislature Prorogued.—The 1917 Legis- 
lature was prorogued at 2:30 a. m. May 26. The most 
noteworthy Act passed during the session was the Common- 
wealth defense measure providing that Governor McCall 
may at any time seize any property the State needs, he may 
by proclamation require all aliens to register with appointed 
authorities, fix food prices and seize, sell or give away food- 
stuffs, and under the same bill a commission of wage earners 
and employers can, after a public hearing, issue permits 


to manufacturers to suspend during the war any labor law 
on the books. 


The Legislature also 





s ‘ passed an emergency bill putting 
$1,000,000 immediately at the disposal of the Governor’s 
public safety committee, and as one of the last Acts of the 
session it set aside another $1,000,000 to be raised by bonds 
lus $250,000 for the State guard it has just established. 
n aid of the men who go to war under Massachusetts colors, 
the Legislature provided for State pay of $10 a month in 
addition to national pay and a sum running up to $40 a 
month for each needy family of soldiers’ dependents. Men 





enlisting at any time after Feb. 7 are included within the 
scope of these aid bills. 

Constitutional Convention to Convene.—The Constitutional 
Convention, provided for by the 1916 Legislature and ap- 
proved by the voters at the general election in 1916, will be 
ealled to order at 11 a. m. June 6—V. 103, p. 1807. 

Savings Deposits When Invested in Bonds or Certificates of 
Indebtedness of the United States Are Exempt from Tazation.— 
An Act passed by the 1917 Legislature and approved by Gov- 
ernor McCall on May 16, exempts from taxation savings 
deposits when invested in bonds or certificates of indebted- 
ness of the United States. The Act in full reads as follows: 

GENERAL ACT. 
[Chapter 257.] 


An Act to exempt from taxation savings deposits when invested in bonds 
or certificates of indebtedness of the United States. 
Be it enacted, &c., as follows: ‘ 

Section 1. Deposits in savings banks, including such savings banks as 
are called institutions for savings, deposits in the savings departments of 
trust companies, and also deposits in the Massachusetts Hospital Life In- 
surance Company, shall be exempt from taxation when invested in bonds 
or certificates of indebtedness of the United States of America. 

Section 2. This Act shall take effect upon its passage. 

Approved May 16 1917. 


Michigan.—Proposed Amendment to Savings Bank In 
vestment Law Vetoed by Governor.—Governor Sleeper 
has vetoed the amendment passed by the 1917 Legis~ 
lature to subdivision ‘‘b’’ of Section 27 of the savings bank 
investment law of Michigan (referred to in these columns on 
May 12 and in our “State and City Section’”’ for May 26 
1917), so as to provide that savings banks may, in addition 
to the public debt or bonds of any city, county, township, 
village, school district of any State or territory in the United 
States, invest in obligations of any similar district or subdi- 
vision of any Province of the Dominion of Canada, in Fed- 
eral farm loan bonds and in legally authorized bonds of any 
road district in Michigan. 


Bonds or Other Obligations of Any Foreign Country Exemp t 
from Further General Tazes.—The 1917 Legislature passed a 
bill (Act No. 173, Public Acts 1917), amending Act 254, Public 
Acts of 1915,and providing that any bond or other obligation 
issued by any foreign cr! shall, upon the payment of the 
specified tax of 4 of 1%, be exempt from further general 
taxes under the laws of Michigan the same asbonds or other 
obligations issued by any State, county, township, city, 
village, school district or good roads district, or (as now 
changed) other governmental subdivision outside of the State 
of Michigan. We give the bill in full below, as approved, 
italicizing the matter added in 1917, while the portions 
eliminated we put in black-faced type and place in black- 
faced brackets: 

The People of the State of Michigan enact: 

Section 1. Section 2 of Act 142 of the Public Acts of 1913, entitled ‘‘An 
Act to provide for the assessment and collection of a specific tax upon 
secured debts other than debts or evidenced by mortgages and 
liens upon real property, and which mortgages and liens are recorded in 
Michigan, and upon certain foreign municipal bonds, and to repeal all 
Acts and parts of Acts in contravention thereto,’’ as amended by Act 254 
of the Public Acts of 1915, being compilers’ Section 4,283 of the Compiled 
Laws of 1915, is hereby amended to read as follows: 

Section 2. Any person may take or send to the office of the treasurer 
of the county where he resides, any secured debt as defined in Section 1 of 
this Act, or any bond or other obligation issued by ony Devote yes | or by 
any State, county, township, city, village, school district, or g roads 
district orjother governmental subdivision outside of this State Cor a descrip- 
tion of the sameJj, and may pay to the county a tax of one-half per 
centum on the face value thereof and the treasurer shall thereupon Cmake 
an endorsement’] endorse upon said sec debt or municipal bond Eor 
shall give a receipt for the tax thereon describing said secured debt 
or municipal bond] a certificate that such tax, stating the amount thereof, 


has been _ and the date of such payment and certifying that the same is 
exempt from taxation, which endorsement [Cor receipt} shall be duly 
and dated by the treasurer or his duly authori representative. 


The treasurer shall keep a record of such endorsements Cand receipts 
with a description of such secured debt or municipal bond, together wit 
+A yee Comm address of the person presenting same and the date of regis- 
ration. « 


Missouri.—<Siate Supreme Court Upholds Building of 
County Roads in Cities —The State Supreme Court in a de- 
cision rendered on May 22 ruled that county highways may 
be constructed through cities. The St. Louis “Globe- 
Democrat”? of May 23 publishes the following concerning 
the Court’s decision: 


The theory of Thomas K. Skinker that the $3,000,000 road bond issue in 
St. Louis is unconstitutional because taxpayers of incorporated towns 
cannot participate in the benefits, was given a knockout blow yesterday 
when the Supreme Court of Missouri held that county highways may be 
constructed through cities. 

Since the county voted the bond issue, Skinker has been the nemesis 
to its use. He first took the matter to the Supreme Court, then to the 
U. 8. District Court, and from there appealed to the U. S. Supreme Court. 
In the Missouri Supreme Court there was some consolation to the opponents 
to the issue because that body held that no portion could be used for general 
road construction in incorporated towns. Yesterday the Supreme Court 
expanded upon its previous decision affecting St. Louis County by holding 
that improvements can be made upon connecting links in a county system. 
The view of the Court was expressed in the case of Clay County against 
George E. Hackmann, State Auditor. 

In the opinion the Court said that, ‘‘in so far as the case of State ex rel. 
St. Louis County against Gordon, held that a county fund could not be 

anted to a municipality we think the holding is correct, but in so far as 
t may be said to express the thought that a portion of the proceeds of bond 
issues as here involved cannot be used for improving portions of city streets 
which form connecting links in a county system of roads, we are of the 
opinion that such view is an erroneous one and should not be followed.”’ 4 

Appealing to the Federal Courts, Skinker maintained that had the resi- 
dents of the towns known that no portion of the fund could be used within 
the towns they would not have voted for the $3,000,000 bond issue. = The 
issue was adopted by 6 to1. ‘That claim of Skinker was based on the first 
ruling of the State Supreme Court. Sin << 

The second opinion of the Court in the Clay County case withdraws he 
possibility of that contention, because, in the words of Judge Williams,*who 
wrote the opinion, the county towns may use money on_ connecting links 
of county roads. oe ey 

When the County Court of Clay County arranged for’a bond issue of 
$1,250,000 for permanent road improvement it included as connecting links 
to its plan the streets of several of the incorporated towns. State Auditor 
Hackmann refused to register the bonds on the ground that he was not 
warranted under the decision in the St. Louis County case. Friendly 
quececdines in the form of a mandamus were then Ser, t.« This resulted 

the decision which overruled the position of the}Court taken_in,the 
$3,000,000 case from St. Louis County. V. 104,&p.31307.z% 
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Brokers Lose Suit to Force Payment of Bond Fee.—The State 
Supreme Court on May 22 denied, according to local none’. 
the petition of Kelly & Kelly, bond dealers of Kansas City, 
Mo., for a writ of mandamus against State Auditor Hack- 
mann to compel him to issue a warrant for $20,000 in their 
favor for services which they claimed to have rendered in the 
sale of the 314% State Capitol refunding bonds in 1913. 
V. 97, p. 545. 

The Legislature, it is stated, appropriated $25,000 for the 
relief of the Kansas City bankers, but $5,000 of this was 
withheld by Governor Gardner. State Auditor Hackmann 
declined to issue a warrant until a voucher was presented 
from the State Capitol Commission, the appropriation being 
made from the Capitol building fund. 


Pennsylvania.—Governor Signs War Measure.—Gover- 
nor Brumbaugh on May 15 signed a measure providing for a 
commission, to be known as the Commission of Public 
Safety and Defense of the Commonwealth of Pennsylvania 
to be composed as follows: The Governor, the Lieutenant- 
Governor and the members of the Military Board. For the 
purpose of carrying out the provisions of this measure the 
sum of $2,000,000 has been appropriated for the use of the 
Commission, which amount will be paid from time to time 
on warrant of the Auditor-General on the State Treasurer 
in the usual manner upon the filing of itemized vouchers 
by the Commission, signed by the Secretary thereof. 


Portland, Ore.—Proposition to Be Submitted at June 4 
Election.—The following propositions will be submitted to a 
vote at the general municipal election on June 4: 


Proposed by Initiative Petition. 

Charter amendment proposing new form of city government; repealing 
commission form; vesting all legislative powers in Council composed of 11 
members; dividing city into 11 districts with one representative, called 
District Commissioner, to be elected to the Council from each district; 
providing for election of Mayor and Auditor, for appointment of City 
Attorney, City Engineer, Municipal Judge and Purchasing Agent; vesting 
all executive powers in Executive Board composed of Mayor, City Attorney 
and City Engineer; prescribing powers of Civil Service Board. 

Act amending the charter by adding thereto Section 122a, reorganizing 
the Fire Bureau in two platoons of not more than 14 hours’ night duty or 
10 hours’ day duty. 

Ordinance requiring a bond of $2,500 to be filed for each motor vehicle 
carrying passengers for hire under city license. 

Act amending city charter by adding thereto Section 8a, providing that 
citizens of Portland, shall have free use and occupation of streets for pleas- 
ure and profit without giving any bond or securing a franchise, except for 
erection of railway tracks, buildings or other obstructions in the streets, 
and limiting license fees for use of streets. 

Ordinance providing for interchange of messages and service between 
telephone companies in the city, providing compensation therefor and mak- 
ing it the duty of municipal authorities to secure compliance herewith. 

Ordinance defining conspiracies to injure trade, business or commerce, 
making such conspiracies unlawful. 

Amendment of city charter abolishing commission form of government, 
establishing 11 wards, providink for election of Mayor, Auditor, Treasurer, 
Municipal Judge and a Councilman from each ward, giving Mayor veto 
power, granting all legislative powers to 11 councilmen, and providing that 
executive and administrative functions be performed by the Mayor and an 
Executive Board consisting of the Mayor, City Engineer and City Attorney. 

Proposed by City Council. 

Charter amendment re-authorizing issuance of $75,000 of bonds for a 
garbage collection system, and authorizing a tax levy not exceeding six- 
tenths of a mill for operation thereof. 

Ordinance granting a 3-year franchise to Portland Trackless Car Co. to 
operate motor buses on routes designated as West Portland route, South 
Portiand route, Depot and Down-River route, and regulating the operation 
of such motor buses. 

Ordinance granting a 3-year franchise to Portland Trackless Car Co. to 
operate motor buses on routes designated as Belmont and Division route; 
East Clay, Ladd Ave. and Division St. route, and East 52d St.; Division 
and Foster road branch, and regulating the operation of such motor buses. 

Ordinance granting a 3-year franchise to Portland Trackless Car Co. to 
operate motor buses on routes designated as East 39th St. route, Halsey St. 
route, Steel Bridge route and Prescott St. route, and regulating the opera- 
tion of such motor buses. 

Ordinance granting a 4-year franchise to Portland Trackless Car Co. to 
operate motor buses on route designated as Linnton and Willbridge route, 
and regulating the operation of such motor buses. 

Amendment to charter authorizing an annual tax levy not to exceed four- 
tenths of one mill for purchasing and equipping land for parks and play- 
grounds in the city of Portland. 

Charter amendment authorizing $3,000,000 bond issue for acquiring site 
or sites for, and construction, equipment, maintenance and operation of 
grain elevators, docks, wharves, warehouses and all necessary facilities for 
handling grain and other articles of commerce, and authorizing an annual 
tax levy to cover interest charges and for the redemption of said bonds. 

Charter amendment prescribing procedure for elimination of grade rail- 
road crossings, modifying the present method for payment of the cost there- 
of, by amending certain sections in the charter of the city of Portland and 
inserting a new section. 

Charter amendment defining the term street and providing for laying 
out, establishing and opening new streets and changing existing streets and 
superseding existing methods of establishing and changing streets and re- 
pealing certain sections of the charter. 

Act amending charter by adding thereto three sections empoweri and 
authorizing the Council to provide for the construction of sewers and drains 
jointly with certain counties, to levy and collect special assessments therefor 
to issue bonds and—or expend money from the fund raised from the tax ‘‘for 
the construction of bridges elsewhere than across the Willamette River, the 
f.lling of streets across guiches and ravines and the construction of over- 

head or underground crossings across railroad tracks’’ for the purpose of 
inancing all or a portion of the cost thereof. 

Charter amendment providing for redemption of improvement bonds in 

certain cases by making a transfer as a temporary loan from any other 
s inking fund or by issuing new improvement bonds. 


San Antonio, Tex.—Voters Defeat Proposed Charter 
Amendments.—Reports state that the voters of the city at 
a recent election defeated seventy proposed amendments 
to the city charter. Slightly more than 20% of the registered 
voters went to the polls, it is said, and of these less than 10% 
favored the proposed amendments. It appears that the 
opposition was centred around four amendments in particu- 
lar, namely: 


Ma voting compulsory: authorizing the commission to call an election 
wherein the people would decide whether to issue bonds to build a municipal 
coliseum; establishing civil service for city employees and revising the city’s 
entire financial system. 

The fight, it is said, was made on two general allegations: 


First, that the officials now in power were trying to acquire 


mated at 10,000, suffered the heaviest loss of life. 





authority which they might use in an undemocratic way; 
and, second, that the amendments would saddle a heavy | 
financial burden upon the people. 








Summit County (P. O. Akron), Ohio.—Viaduct Bonds 


Declared Legal.—The Court of Appeals at Cleveland on May 
21 handed down a decision declaring legal the $1,200,000 
412% coupon viaduct-construction bonds disposed of by this 
county on April 18.—V. 104, p. 1727. 


Texas.—Special Session of Legislature Adjourns.—The 


Legislature of Texas, which convened in special session on 
April 18 for the consideration of certain appropriation bills, 
adjourned at 2:30 a. m. on May 18. 
Legislature will likely be called in another extraordinary ses- 
sion before the end of the year to meet war conditions, which 
have not been anticipated. 


It 1s stated that the 


Tornadoes Sweep Through Several States Causing 


Heavy Loss of Life and Property.—About 300 persons 
were killed, 1,000 or more injured and millions of dollars’ 
worth of property destroyed by tornadoes which swept 
through the States of Kansas on May 25, Illinois and Indiana 
on May 26, sections of Tennessee, Arkansas, Kentucky, 
Alabama and southern Illinois on May 27 and southeast 
Missouri and southern Illinois on May 30. Reports indi- 
cate that a large amount of farm implements needed to pro- 
duce the large crop desired this year was ruined, although 
@ spasmodic wind struck only here and there in its play 
through the rural regions. 
heavy in grains. 


Crop damage is said to be not 


The city of Mattoon, Illinois, with a population esti- 


It is 
thought that at least 62 were killed, with a score of persons 


missing, and over 500 injured, some of whom may die. 


The wind, it is said, razed 496 homes and partly destroyed 
146 more, rendering about 2,000 persons homeless. The 
total property damage is estimated to be $2,000,000. 

Charleston, Ill., with a population of about 5,000 and 
which lies ten miles east of Mattoon, was also partly wrecked 
on May 26. Reports place the dead at 38 and the injured 
at 150. The property loss is said to be $1,000,000. 

At Valparaiso, Ind., 7 were thought to have been killed 
and at least 100 injured. Estimates of the property dam- 
age place the amount at $2,000,000 or more. The towns of 
Lowell, Crown Point, Shelby, Cedar Lake and the adjoin- 
ing territory near the Kankakee River also were visited by 
a tornado. The property damage is said to be extensive. 
No fatalities are reported, but the injured are placed at 40. 

In Andale, Kan., 26 persons were reported killed and 
about 50 injured. The property damage was large. Andale 
is situated 15 miles northwest of the city of Wichita and has 
a population of 237. 

ublin, Ky., suffered 3 dead and 17 injured. Sayre, 
Ala., about 15 miles east of Birmingham, reported several 
killed and many injured. At South Dyersburg, Tenn., 
which is 50 miles northwest of Memphis, 6 were killed and 
32 injured. Tims Point, Ark., near Blytheville, 7 per- 
sons were reported killed and about a dozen injured. 
The greatest loss of life caused by the tornado on May 30, it 
is stated, was at Zalma, Mo., a village in Bollinger County, 
where it was reported that 25 lives were lost and 200 persons 
were injured. Fourteen persons were reported killed near 
Chaonia, in Wayne County; 3 others at Ardeola, 3 at Aquilla, 
2 at Salem, 1 at Lenox, 4 at Dongola, 1 at Advance, and 1 
at Bismarck. Four negroes were reported killed in southern 
Illinois on May 30. The property damage in all of these 
sections is said to have been very heavy. 


United States.— Third Issue of Treasury Certificates of 
Indebtedness.—See reference in our editorial columns in last 
week’s issue of our paper, page 2059. 

Loans of Farm Loan Banks.—In last week’s issue (page 
2060) we referred to the loans made to farmers by the Fed- 
eral Land banks and by States. 


Wisconsin.—Governor Vetoes Prohibition Bill.—A bill 
passed by the 1917 Legislature calling for submission to a 
vote of the people in April 1918 of the question of State-wide 
prohibition in Wisconsin, was vetoed by Governor Philipp 
on May 22. 





Bond Calls and Redemptions. 


Abington Township, Montgomery County, Pa.—Bond 
Call.—Notice is given that payment will be made on and 
after June 1 at the Jenkintown National Bank at Jenkintown 
of bonds numbered 1 to 10, both inclusive, each for $1,000, 
of the loan of 1912, Class A. 


Cincinnati, Ohio.—Bond Call.—Payment will be made 
on July 1 at the Fifth-Third Nat. Bank of Cincin., or the 
American Exchange Nat. Bank of N. Y. of bonds numbered 
954 to 1,001 and 1,003 to 1,023, both inclusive, known as 
Consolidated Sinking Fund Coupon Bonds. These bonds 
are dated yo d 1 1881 and mature July 1 1931, optional any 
time after July 1 1911. 


Louisiana School District (P. O. Louisiana), Pike 
County, Mo.—Bond Call.—Payment will be made on June 1 
at the Mercantile Trust Co., St. Louis, of funding bonds 
Nos. 17, 18, 19 and 20 of the issue of June 1 1907 and each 
for $500. 


Ouray, Colo.—Bond Call.—Payment will be made on or 
before June 1 at the City Treasurer’s office or at the Chem- 
ical Nat. Bank, N. Y., of refunding bonds Nos. 1 to 10, 
inel., for $500 each and dated July 1 1900. The bonds will 
cease to bear int. on and after June 1 1917. 
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Perkasie, Pa.—Bond Call.—Bonds numbered 1 to 20, 
both inclusive, of the electric light issue of April 6 1903 
were called for payment on June 1 at the First National 
Bank of Perkasie. 





bond Proposals and Negotiations this week 
bave been as follows: 


ADAMS COUNTY (P. O. Council), Idaho.—BONDS VOTED.—The 
proposition to issue the $100,000 coupon road and bridge-constr. bonds at 
not exceeding 6% int. (V. 104, p. 1825) carried, it is stated, at the election 
held May 12. Denom. $1,000. Date July 11917. Int. J. & J. Due 
$10,000 yearly May 1 from 1927 to 1936, incl. C. H. Holmes is Clerk of 
Board of County Commissioners. 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE.—On May 28 
the four issues of 444% road bonds, aggregating $25,520—V. 104, p. 2153— 
were awarded to the Old Adams County Bank for $25,534—equal to 100.054. 


AINSWORTH SCHOOL DISTRICT (P. O. Ainsworth), Brown 
County, Neb.—BONDS DEFEATED.—The question of issuing $22,000 
building bonds failed to carry at the election held May 12. 


AKRON CITY SCHOOL DISTRICT (P. O. Akron), Summit County. 
Ohio.—BONDS NOT SOLD.—No bids were received for the $375,000 
414 i 1-19-year serial school bonds offered on May 25, reports state— 
- 104, p. 1928. 


ALTA ROLES SCHOOL DISTRICT, Tulare County, Calif.— BOND 
SALE.—On May 24 $5,500 6% building bonds were awarded to the First 
Nat. Bank of Visalia for $5,673, equal to 103.145. Other bids were: 

Lumbermen’s Trust Co., San Francisco—$5,591 and int. 

Blyth, Witter & Co., San Francisco—$5,511 and int. 

Denom. $500. Date May 7 1917. Int. ann. in May. 


ARLINGTON SCHOOL DISTRICT (P. O. Riverside), Riverside 
County, Calif.—BOND ELECTION .—An election will be held June 12, it 
is stated, to vote on the question of issuing $50,000 school bonds 


ASHEVILLE, Buncombe County, No. Caro.—BOND OFFERING.— 
Proposals wil! be received until 12 m. June 20 by F. L. Conder, Secy.-Treas., 
for $55,000 5% funding bonds. Denom. $1,000. Date May 1 1917. 
Principal and semi-annual interest—M. & N.—payable in New York. 
Due $5,900 May 1 1918, 1919, 1920, 1921 and 1922, and $6,000 May 1 1923, 
1924, 1925, 1926 and 1927. Certified check on an incorporated bank or 
trust company for $1,000, payable to above Secy.-Treas., required. Bonds 
to be delivered at office of U. 8. Mtge. & Trust Co., N. Y., at 12 m. June 25. 
Purchaser to pay accrued interest. Bids must be made on forms furnished 
by the city or said trust company. The above trust company will certify 
as to the geuineness of the signatures and the seal impressed upon the bonds, 
and their legality will be examined by Caldwell & Masslich, of New York, 
whose favorable opinion will be furnished purchaser without charge. 
Bonded debt, $1,539,200; water debt (included), $345,000; floating debt, 
$44,026; sinking funds, $27,979; assessed valuation of real and personal 
property, $15,973,996; estimated value, $27,000,000; value of municipal 
property, $2,986,792. 

ASHLAND, Boyd County, Ky.—BOND OFFERING.—Sealed bids will 
be received until 7 p. m. June 4 by W.A. onntas. wing Boe for $100,000 
of an issue of $200,000 444% coupon school building nds voted Nov. 7 
1916. Denom. $500. Date June 11917. Int. J. & D. at the Merchants’ 
Bank & Trust Co., Ashland. Due $5,000 yrly. June 1 from 1918 to 1937 
incl. Cert. check for $5,000, payable to W.H. Clay, City Treas., required. 
Ten days will be allowed the successful bidder following the day on which 
bids are received to investigate the legality and validity of these bonds. 
Purchaser to pay accrued int. Bonded debt May 22 1917, $51,000. Cash 
value of sinking fund, $7,384 36. Assess. val. 1916, $6,561,029; actual 
value of taxable property (est.), $15,000,000. 


ATHENS, Athens County, Ohio.—BOND SALE.—On May 26 the 
$5,500 5% fire-epparetes bonds were awarded, reports state, to the Athens 
Nat. Bank of Athens at par and int.—V. 104, p. 1825. 


AVOYELLES PARISH (P. O. Marksville), La.—BOND SALE.—On 
May 15 the $120,000 5% 18%-yr. (aver.) Road Dist. No. 16 road-impt. 
bonds (V. 104, p. 1928 were awarded to Powell, Garard & Co. of Chicago 
and New Orleans through the Central Bank & Trust Co. of Mansura, La. 
The price, it is stated, was $120,520, equal to 100.433. The purchaser 
to furnish lithographed bonds. 


AURORA SCHOOL DISTRICT (P. O. Aurora), Hamilton County, 
Neb.—BONDS VOTED.—By a vote of 292 to 83 the question of issuing 
$40,000 building bonds carried, it is stated, at the election 


BEAUMONT NAVIGATION DISTRICT (P. O. Beaumont), Tex.— 
BOND ELECTION PROPOSED .—Reports state that the County Com- 
missioners’ Court has been petitioned to call an election to vote on the 
question of issuing $300,000 channel-deepening bonds. 


BEECH RIVER DRAINAGE DISTRICT, Henderson County 
Tenn.—BOND SALE.—On May 15 $13,000 6% serial bonds were awarded 
to the Nat. City Bank of Memphis at par and expenses. Denom. $500. 
Date April 1 1917. Int. ann. in April. 


BELLAIRE, Belmont County, Ohio.—BOND SALE.—The $25,000 
4% 5%-yr. average water-works refund bonds which were offered on 

ar. 12—V. 104, p. 879—-were disposed of at par on Mar. 17 to the Fire- 
~ s Pension Fund and the Farmers & Merchants Nat. Bank of Bellaire 
at par. 


BEND SCHOOL DISTRICT (P. O. Bend), Crook County, Ore.— 
BOND SALE.—On May 15 an issue of $30,000 5% building bonds was 
sold, it is stated, to the State School Board at par. 


BERGEN COUNTY (P. O. Hackensack), N. J.—NOTE SALE.—On 
May 25 the $500,000 tax notes dated May 26 and maturing Aug. 27 1917— 
V. 104, p. 2034—were awarded to Bond & Goodwin of N. Y. at 4.15% . 


BLADENSBURG RURAL SCHOOL DISTRICT (P. O. Bladensburg), 

nox County, Ohio.—BOND OFFERING.—Proposals will be received 
until 12 m. June 9 by S. E. Harris, Clerk Bd. of Ed., for the $10,000 5% 
coup. bldg. and equip. bonds voted March 17—V. 104, p. 1308—auth. 
Secs. 7625 to 7628 incl., Gen. Code. Denom. $500. Date April 1 1917. 
Int. A. & O., payable at office of Clerk of Bd. of Ed. Cert. check for $500, 
payable to Dist. Treas., required. Bonds to be delivered and paid for 
within 15 days’ from time of award. Purchaser to pay accrued interest. 


BRATENAHL, Cuyehege County, Ohio.—BOND OF FERING.—Bids 
will be received until 12 m. June 18 by C. A. Neff, Vil. Clerk, for the 
following 5% bonds: 
$7,250 police station bonds. Denom. 1 for $250 and 14 for $500. 

6,250 town-hall bonds. Denom. 1 for $250 and 12 for $500. 

Auth. Sec. 3939, Gen. Code. Date May 101917. Int. M.&N. Due 
one bond of each issue yearly. Cert. check on a Cleveland bank for 2% 
bid, required. Bonds to be delivered and paid for within 10 days’ from 
time of award. Purchaser to pay accrued interest. 


BRECKENRIDGE INDEPENDENT SCHOOL DISTRICT (P. O. 
Breckenridge), Stephens County, Tex.—BONDS VOTED.—By a vote 
of 91 to 35 the question of issuing $13,000 building and equipment bonds 
carried, it is stated, at an election held May 19. 


BRUNSWICK, Warren County, Mo.—BONDS VOTED.—Local 
state that the uestion of issuin: 10,000 city-hall-erection bonds cartled. 
it is stated, at the election held ay 15. The vote was 246 to 17. 


CALHOUN COUNTY (P. O. Blountstown Fla.— WARRANT 
OFFERING.—Proposals will be received until 12 Sune 6 by J. R. Pea- 


R 
cock, Clerk Bd. of Co. Commrs., it i 
warrants. Int. semi-annual. "Hasen,. enee: pe aa ee eee er 








CANAL FULTON, Stark County, Ohio.—BOND SALE.—O 
of Cleveland have been awarded for $3 552 (01 -485) and int. ay $5,500 


eid one sewer assess. bonds which were offered on April 7.— 


CARBON COUNTY SCHOOL DISTRICT NO. 23° 
Mont.—BOND SALE.—On May 21 the $9200 ate ©, S. & aperts). 


chase and building bonds (V. 104. p. ¥ 
Wuster & Co. of Dene. .. $9'R51723) were awarded to Sweet, Causey, 


(18) $500, (1) $200. Date June 1 1917. “dat, J& De {°F 68: Denom. 





CARROLL COUNTY (P. O. Delphi), Ind.—BOND SALE.—On May 
28 the $7,000 44% 5%-year average road bonds—V. 104, p. 2154—-were 
awarded to Salomon Ulery at 100.375 andint. The other bidders were: 
Breed, Elliott & Harrison__$7,003 50| Fletcher Amer. Nat. Bank_$7,001 10 
fe Mm ER fe ear 7,003 50|Edward O’Gara._._-_---- 7,001 00 


CARRYALL TOWNSHIP SCHOOL DISTRICT (P. O. Antwerp), 
Paulding County, Ohio.— BOND OF FERING.—Proposals will be received 
until 12m. June 11 by J. H. Adcock, Clerk Bd. of Ed., for $4,500 5% refund- 
ing bonds, auth. Sec. 5656, Gen. Code. Denom. 1 for $500 and 4 for 
$1,000. Date July 11917. Int. J. & J. Due from 1920 to 1924, incl. 
Cert. check for 5% of bonds bid for, payable to the above clerk, required. 
Bonds to be delivered and paid for within 10 days’ from time of award. 
Purchaser to pay accrued interest. 


CASS COUNTY (P. O. Cassopolis), Mich.—BONDS VOTED.—The 
question of issuing the $600,000 414% road bonds carried, it is stated, at 
the election held April 2—V. 104, p. 976. 


CEDAR ROCK TOWNSHIP, Franklin County, No. Caro.—_BOND 
OFFERING .—Sealed bids will be received until 2. p.m. June 11 by John B. 
Yarborough, Clerk Bd. of Co. Commrs. (P. O. Louisburg), for $5,000 5% 
30-yr. road bonds. Int. semi-annual. Cert. check for $200 required. 
Bonded debt, including this issue, $25,000. Assess. val., $424,379; total 
value (est.), $1,300,000. 


CENTER SCHOOL TOWNSHIP, La Porte County, Ind.— WAR- 
RANT OFFERING .—Bids will be received until 10 a. m. June 9 by Bolsar 
T. Crane, Twp. Trustee, at the office of Doran & Conboy, Attorneys in 
La Porte, for $19,000 54%% school warrants. Denom. $500. Date June 
91917. Due $590 yrly. on July 15, from 1918 to 1937, incl. Cert. check 
for 5% of amount of bid is required. 


CENTRALIA SCHOOL DISTRICT (P. O. Centralia), Lewis Coun- 
ty, Wash.—BOND ELECTION.—Reports state that an election will be 
hela to-day (June 2) to vote on the question of issuing $45,000 building 

onds. 


CHASE COUNTY DRAINAGE DISTRICT NO. 1 (P. O. Cotton 
wood), Kan.—BOND OFFERING.—Proposals will be received until 12 m. 
June 16 by E. A. Stout, Secretary of Board of District Supervisors, for 
$15,000 5% drainage bonds. Denom. $100. Int. semi-annual. Due 
$7,500 July 1 1922 and $1,500 yearly July 1 from 1923 to 1927, inclusive. 


CHESTER SCHOOL DISTRICT (P. O. Chester), Delaware County, 
Pa.—BOND OFFERING.—Further details are at hand relative to the offer- 
ing on June 13 of the $130,000 44% % 29-year coup. school bonds—vV. 104, 
is 2154. Bids for these bonds will be received until 10 a. m. on that day 

y Wm. 8. Blakeley Jr., Chairman of Finance Committee. Denom. $1,- 
000. Date July 21917. Due July 11947. Cert. check for 3% of bonds, 
payable to the District, required. Bonds may be registered, if desired, 
and are tax-free. Official circular states that there has never been a default 
in payment of principal or interest on any of the city debt. Present school 
debt, $471,500; sinking fund, $148,319; assess. val. of property for taxa- 
tion, $24,867,419. 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. June 5 by James E. Gray, Co. 
Treas., for $8,500 414 % McKinley road impt. bonds of Wood Twp. Denom. 
$425. Date May71917. Int. M.&N. Due $425 each six months from 
May 151918 to Nov. 15 1927, inclusive. 


CLEVELAND, Ohio.—BOND SALES.—During the month of May the 
Sinking Fund purchased at par $15,000 and $114,000 5% street-impt. 
bonds dated Apr. 11917. Due Nov. 1 1917. 


CLEVELAND CITY SCHOOL DISTRICT (P. O. Cleveland), Ohio. 
-——BOND OFFERING .—Proposals will be received until 3 p. m. June 25 by 
Sarah E. Hyre, Clerk Bd. of Ed., for $500,000 444% 1-20-yr. serial coup. 
building bonds, auth. Secs. 7625 to 7628, incl., Gen. Code. Denom. $1,- 
000. Date ‘‘day of sale.’’ Int. semi-ann. at Amer. Exch. Nat. Bank, 
N.Y. Due $25,000 yrly. from 1 to 20 years after date. Cert. check ona 
national bank for 5% of bonds bid for, payable to the Treas. of Bd. of Ed., 
required. Purchaser to pay accrued interest. Bids must be made on 
forms furnished by the above Clerk. 

This issue constitutes the second installment of $500,000 of the $2,000,000 
bonds voted Nov. 7 1916. The first $500,000 block was sold to Harris, 
Forbes & Co. of N. Y. on Feb. 19.—V. 104, p. 778 


45. 


CLEVELAND HEIGHTS VILLAGE SCHOOL DISTRICT (P. O. 
Cleveland), Cuyahoga County, Ohio.—BOND SALE.—On May 24 the 
three issues of 5% coupon school bonds, aggregating $250,000—V. 104, p. 
1929—-were awarded to Harry W. Hosford of Cleveland at 100.47 and int. 
Other bidders were: 

Guardian Savs. & Trust Co., for $180,000____.._..__.._..____ $180,360 
PA, GeO i a em mebanwe K 


CLINTON COUNTY (P. O. Frankfort), Ind.—BONDS NOT SOLD— 
NEW OFFERING.—NoO sale was made on May 24 of the three issues of 
44%% road bonds, aggregating $7,680, offered on that day, because of an 
error in the bond advertisement. V. 104, p. 2034. New bids will be con- 
sidered until 10 a. m. June 7. 


CLOVIS GRAMMAR SCHOOL DISTRICT, Fresno County, Calif.— 
BOND SALE.—E. H. Rollins & Sons of San Francisco have n awarded 
at 101.212 and int., it is stated, the $25,000 building bonds voted April 14. 

COLLINGSWOOD SCHOOL DISTRICT (P. O. Collingswood), 
Camden County, N. J.—BOND ELECTION PROPOSED.—Reports state 
that this district is contemplating calling an election to vote on the question 
of issuing $10,000 school bonds. 

COOPERSTOWN (Village), Otsego County, N. Y.—BOND SALE.— 
On May 28 the $35,000 5% street bonds—V. 1 . 2154—were awarded 


to Isaac W. Sherrill Co. of Poughkeepsie at 101.40 and int. The other 
bidders were: 

Hornblower & Weeks__.-_- 101.32] Harris, Forbes & Co._____- 100.921 
i; dis I oe or 101.28 | 


CRAWFORD COUNTY (P. O. Prairie du Chien), Wis.—BOND 
SALE.—On April 27 the $34,000 5% road-impt. bonds (V. 104, p. 1619) 
were awarded as follows: $30,000 to the Hanchett Bond Co. of Chicago at 
100.55 and $4,000 to Beach Bros. of Prairie du Chien at 102. 


CRESWELL HIGH SCHOOL DISTRICT, Washington County, 
No. Caro.—BOND SALE.—On May 14 the $15,000 20-yr. building bonds 
(V. 104, p. 1723) were awarded to Sidney Spitzer & Co. of Toledo for 
515.757, (105.046) as 6s. Denom. $1,000. Date May 14 1917. 


a 


Interest 


DALLAS CONSOLIDATED SCHOOL DISTRICT (P. O. Dallas), 
Marion County, Iowa.—BOND OFFERING.—Further details are at 
hand relative to the offering on June 15 of the $20,000 44%% coupon or reg. 
tax-free building and equipment bonds—V. 104, p. 2154. Proposals for 
these bonds will be received until 1:30 on that day by C. W. Noble, District 
Treasurer. Denom. to be arranged. Date July 11917. Int. J. & J. at 
the Farmers’ Sav. Bank of Dallas. Due serially from 5 to 20 years, incl. 
Certified check for $500, payable to the ‘‘District,’’ required. The dis- 
trict has no indebtedness. 


DAYTON, Rhea County, Tenn.—BOND OFFERING.—Further de- 
tails are at hand relative to the offer on June 4 of the $20,000 5% 20-year 
coupon site-purchase and city-hall and auditorium building bonds—V. 104, 
Pp. 2154. Proposals for these bonds will be received until 12 m. on that day 

y J. L. Henry, City Recorder. Auth. Chap. 377, Acts of Gen. Assembly 
of 1917 and an election held May 1. Denom. not to exceed $1,000 each 
to suit Date July 11917. Prin. and semi-annual int.—J. & J 
PT nh le at the Chase Nat. Bank, N. Y. Certified check or cash for 
$ required. The validity of the bonds will be subject to approval by 
such legal authority as may agreed Epon. Bonded debt, exc erin this 
issue, $37,000. Water warrants, $3,298 84. Floating debt (additional) 
May 1 1917, $7,585 08. Ass valuation 1916, equalized, $383,855 33; 
estimated cash value of taxable property, $600,000. 


DECATUR, Adams County, Ind.—BOND OFFERING.—Proposals 
will be received until June 5 for an issue of $15,000 414 % bonds. 


DECATUR SCHOOL CITY (P. O. Decatur), Adams County, Ind.— 
BOND OFFERING.— will be received until 10 a. m. June 21 by 
the Board of School Trustees, for $35,000 444% school bonds. Denom. 
10 for $1,166 66 and 20 for $1,166 67. Int. F. & A. Due one bond each 
six months from Aug. 1 1919 to Feb. 1 1934,incl. Bids must be made upon 
form 10A as prescri by State Board of Accounts. 


DECATUR SCHOOL CITY (P. O. Decatur), Adams County, Ind.— 
BONDS AUTHORIZED .—The City Council has, according to reports, 


, 
. 


urchaser. 
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passed an ordinance providing for the issuance of $15,000 444% school 
mds. Date June 5 1917. Due part yearly, beginning 1920. 


DEFIANCE COUNTY (P. O. Defiance), Ohio.— BONDS NOT SOLD. 
—No bids were received on May 29 for an issue of $29,000 444% road 
bonds offered on that day. 


DENISON INDEPENDENT SCHOOL DISTRICT (P. O. Denison), 
Crawford County, lowa.—BOND ELECTION PROPOSED.—Reports 
state that an election will be held to vote on the question of issuing 
site-purchase bonds. 


DRIGGS, Teton County, Idaho.—BOND ELECTION PROPOSED.— 
We are advised that this city will call an election shortly to determine 
whether or not impt. bonds shall be issued 


DULUTH, Minn.—BOND OFFERING.—Proposals will be received 
until 3 p. m. June 18 by W. H. Borgen, City Clerk, for $50,000 4 i gold 
ro) bridge repairing bonds. Auth. Chap. 420 Gen. Laws o inn., 
1917. Denom. $1,000, when not inconsistent with the bids_ received. 
Date July 1 . Prin. and semi-annual int. (J. & J.) pavaite at the 
American Exchange Nat. Bank, N. Y. Due $10,000 yearly July 1 from 
1918 to 1922, incl. Cert. check, or a certificate of deposit on a national 
bank for 2% of amount of bid, payable to the ‘‘City’’ without conditions, 
required. A — and sufficient bond for 2% of amount of bid will be 
accepted as a deposit. All bids must be unconditional. Bonds to be paid 
for within 10 days after notice that same are ready for delivery and delivery 
and payment to be made at the First Nat. Bank of Duluth. Total debt 
June 1 1917, $6,042,900; water debt, included, $2,512,000. Total assess. 
val., $58,596,674. Moneys and credits (add'i.), $21,949,372. 


EAST CLEVELAND, Cuyahoga County, Ohio.—BOND OFFERING. 
—_ posals will be received by EL. Hickey, City Auditor, until 1 p. m. 
June 14, for $38,000 414% fire-department bonds. Denomination $1,000. 
Date April 2 1917. rincipal and semi-annual interest—A. & O.— 
payable at Guardian Savs. Tr. Co., Cleveland. Due $3,000 yearly on 
Oct. 1 from 1918 to 1926, incl., and $11,000 Oct. 1 1927. Cert. check on 
a Cuyahoga County bank for 10% of bonds bid for, payable to the City 
Treas., required. onds to be delivered and paid for within 10 days from 
time of award. Purchaser to pay accrued interest. 


ELBOW SCHOOL DISTRICT, Tulare County, Calif.—BOND 
SALE.—On May 7 $4,500 6% 13-year building bonds were awarded to the 
First Nat. Bank of Visalia for $4,953, equal to 110.066. Denom. $500. 
Date May 71917. Int. ann. in May. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING.— 
Bids will be received until 10 a. m. June 12 by W. W. Winship, Co. Treas., 
for $15,200 4%% Frank A. Walter et al. road-impt. bonds in Concord 
Twp. Denom. $380. Date May 151917. Int.M.&N. Due part each 
six months beginning May 15 1918. 


EMINGTON, Livingston County, Ills.—BOND ELECTION PRO- 
POSED.—It is stated that this village will hold an election in the near 
future to vote on the question of issuing $4,000 municipal electric-light 
plant construction bonds. 


FARGO SCHOOL DISTRICT e. O. Fargo), Cass County, No. 
Dak.—BONDS VOTED.—The question of issuing $30,000 building bonds 
carried, it is stated, at an election, held May 16. 


FARMINGTON SCHOOL DISTRICT (P. O. Farmington), Davie 
County, No. Caro.—BONDS VOTED.—The question of issuing $8,000 
building bonds carried, it is stated, at an election held recently. 


FENTRESS TOWNSHIP SCHOOL DISTRICT (P. O. Pleasant 
Garden), Guilford County, No. Caro.—BOND ELECTION.—Reports 
state that the question of issuing $40,000 school bonds will be submitted 
to a vote on June 19. 


FORT MADISON INDEPENDENT SCHOOL DISTRICT (P. O. 
Fort Madison), Lee County, lowa.—BOND SALE.—R. M. Grant & Co. 
of Chicago were awarded on March 26 $45,000 school bonds for $45,021— 
100.046—as 4%s. Denom. $1,000. Date April 1 1917. Int. A. & O. 
Due April 1 1938. Bonded debt March 1917, $60,000. Floating debt, 
$4,495 51. Assessed valuation, $5,564,296. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
On May 31 the $10,000 5% 1-10-year serial road bonds—V. 104, p. 2035— 
were awarded to the Ohio Nat. Bank of Columbus for $10,106 85 (101.068) 


ool- 


and int. Other bidders were: 

New First Nat. Bank______- $10,061 | Field, Richards & Co______- $10,025 
Davies-Bertram Co_______- 10,041 | Weil, Roth & Co..........- 10,018 
Seasongood & Mayer____-__- ,040 





FRENCH LICK SCHOOL TOWNSHIP (P. O. French Lick), Orange 
County, Ind.— WARRANT OFFERING.—It is stated that bids will Be 
received until 2 p. m. June 16 by H. Purkhiser, Twp. Trustee, for an issue 
of $1,600 6% school warrants. 


FULTON COUNTY (P. O. Rochester), Ind.—BOND OFFERING.— 
Bids will be received until 3 p. m. June 6 by Wm. H. Biddinger, Co. Treas., 
for $16,696 and $8,600 444% coupon tp yy bonds. There are 
20 bonds of equal amounts to each issue. ate June 11917. Int.M.&N. 
io qe bow of each issue each six months from May 15 1918 to Nov. 15 

nel. 


FULTON COUNTY (P. O. Wauseon), Ohio.—BOND OFFERING .— 
W.W. Ackerman, County Auditor, will receive bids until 10 a. m. June 11 
for the following 5% road-improvement bonds: 
$13,000 bonds. Due $1,000 Jan. 1 and July 1 1918 and $1,000 Jan. 1 and 

$1,500 July 1 from Jan. 1 1919 to Jan. 1 1923, incl. 

5,000 bonds. Due $500 each six months from Jan. 1 1918 to July 1 

1922, inclusive. 

Denom. $500. Bonds to be of issue of July 11917. Int. J. & J. at 
office of County Treasurer. Certified check for 5% of bonds required. 
Bonds to be delivered and paid for within 10 days from time of award. 
Seperate pits must be made for each issue. Purchaser will be furnished 
transcript. 


GALENA, Jo Daviess County, IIl.—BIDS REJECTED.—NEW OF- 
FERING.—AI bids received for the $62,000 444% water-works bonds of- 
fered on May 24 were rejected. V. 104, p. 2035. New bids will be re- 
ceived until June 26. 


GARY, Lake County, Ind.—BOND OFFERING.—Reports state that 
bids will be received until June 15 for an issue of $27,000 44%,% 10-year 
fire-department bonds. 


GENESEE COUNTY (P. O. Flint), Mich.—BOND SALE.—Durfee, 
Niles & Co. of Toledo have been awarded for $19,402 (100.527) for 5%s 
gs 12-500 road assess. bonds which were offered on April 24.—V. 104 
Dp. ; 


GILBOA SCHOOL TOWNSHIP (P. O. Fowler), Benton County, 
Ind.— BOND SALE On May 26 the $7.000 414% school bonds—V. 104 
p. 1826—were awarded to the Fletcher American Nat. Bank of Indianapolis 
for $7,041 50 (100.592) and int. and blank bonds. 


GORMAN, Eastland County, Tex.—BONDS VOTED.—The question 
oS issuing $10,000 street bonds carried, it is stated, at an election held May 


GRANVILLE, Licking County, Ohio.—BOND OFFERING.—Pro- 

ls will be received until 12 m. June 18 by Roe E. Morrow, Village Clerk, 

or $1,800 5% street-paving bonds. Auth. Sec. 3939 et seq., Gen. Code. 

Denom. 3 for $500 and 1 for $300. Int. semi-ann. Due part yearly on 

Sept. 1 from 1924 to 1927 incl. Cert. check for 10% of bonds bid for, paya- 

ble to Vil. Treas., required. Bonds to be delivered and paid for within 10 
days from time of award. Purchaser to pay accrued interest. 


GREENCASTLE, Putnam County, Ind.—BONDS AUTHORIZED.— 
Reports state that the City Council has passed an ordinance providing for 
the issuance of $5,600 5% fire-apparatus bonds. 


GREENE COUNTY (P. O. Greeneville), Tenn.—BONDS NOT SOLD. 
Up to May 28 no sale had been made of the $200,0005% pike bonds offered 
on April 30 (V. 104, p. 1620). 


GUERNSEY, Platte County, Wyo.—BOND SALE.—The $11,000 
6% 10-20-year (opt.) sewer bonds offered on April 9 (V. £04, p. 1412) were 
awarded on that day to James N. Wright & Co. of Denver. he bonds are 
dated May 1 1917. 


GUINDA SCHOOL DISTRICT, 
VOTED.—By a vote of 84 to 39 the 
5¢ bonds carried at the election hel 


Yolo County, Calif.—BONDS 
5 ar eng of issuing $10,000 5% build- 
May 25. 





HARRIS COUNTY (P. 0. Houston), Tex.—BOND ELECTION.—Re” 
ports state that an election will be held June 27 to submit to a vote the 
proposition to issue $1,100,000 road-impt. bonds. 


HARTFORD TOWNSHIP (P. O. Berne), Adams County, Ind.— 

BONDS NOT SOLD.—No bids were received on May 23 for the Iwr0 issues 

of conD eppeane $22,000, offered on that day.—V. 104, p. 1929. 
RING.—New bids for the above bonds to bear 5% int. and 

dated June 15 1917 will be consid -m. 

on - 0 ered until 10 a. m. June 16 by Boter Fox, 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—BONDS AU- 
THORIZED.—Local papers state that the Board of County Commrs. on 
May 28 authorized the issuance of $20,000 Cedar Ave. bridge-impt. bonds. 


HENRY COUNTY (P. O. epeleon) Ohio.—BOND OFFERING.— 
Proposals will be received until 10 a. m. June 12 by G. E. Rafferty, Co. 
Aud., for $53,000 5% coup. road impt. bonds auth. Sec. 6929, Gen. Code. 
Denom. $1,000. Date June 11917. Int. J. & D. Due each six months 
a he $2,000, —~ 1 SOI yon ee, 1 1918 to June 1 1923, incl. 
' ; 3 o June 4 S f 3 ‘ é 
check or draft for $1,000, required. wy Se eee eee 
These bonds were offered but not sold as 444s on May 10.—V.104, p. 2035 
BONDS NOT SOLD.—No bids were received for the two issues of 44%. 
coupon road bonds aggregating $25,200 offered on May 29.—V. 104, » 2036. ° 


HERMOSA BEACH, Los Angeles County, Calif. —BOND ELECTION 
ping by ey state that an election will probably be called to vote 
on the question of issuing.$100,000 harbor-impt. bonds. 


gli SPORDUGH COUNTY JF .0 Tanpe Tis PONDS NOP 
-—No were su or the . - Cit Park 
Special Road & Bridge Dist. road-impt. bonds offered on May 29. 


HOBOKEN, Hudson County, N. J.—BOND OFFERING .—Pro Is 
will be received until 10 a. m. June 13 by Daniel A. pager City Slerk. 
reports state, for $679,177 444% 50-year school bonds. t. semi-ann. 
Cert. check for 2%, required. 


HOPEFUL SCHOOL DISTRICT, Mitchell County, Ga.—BOND 
OFFERING.—Proposals will be received until 12 m. June 12 by C. B. Cox, 
Secy. Bd. of Trustees (P. O. Camilla), for $5,500 6% 30-yr. gold building 
and equipment bonds. A deposit of $500, required. 


HUDSON, Summit County, Ohio.— BOND ELECTION .—An election 
has been called for July 2 to decide whether or not this village shall issue 
$3,500 deficiency bonds. 


HUNTINGTON, Baker County, Ore.—BOND SALE.—On May 7 the 
$25,000 5% 20-yr. sewer and paving constr. bonds (V. 104, p. 1620) were 
awarded, it is stated, to Keeler Bros. of Denver at par. 


HUNTINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Chilli- 
cothe), Ross County, Ohio.—BONDS DEFEATED.—At an election held 
May 23 the voters defeated the question of issuing $2,500 school bonds by 
a vote of 7 ‘‘for’’ to 8 ‘‘against."’ 

It is proposed to hold another election to resubmit the question. 


HYDE PARK SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND SALE.—On Paar the $30,000 5% 1-30-yr. serial construction and 
syutpment bonds (V. 104, p. 1930) were awarded, it is stated, to Torrance, 

arshall & Co. of Los Angeles at par and int. 


IMPERIAL IRRIGATION DISTRICT (P. O. El Centro), Calif.— 
BONDS VOTED.—Reports state that the question of issuing $2,500,000 
er pe yu and irrigation-system-impt. bonds carried at the election 

eld May 26. 


INDIANOLA, Sunflower County, Miss.—BOND SALE.—On Ma 
$5,000 5%% 20-year armory bonds were purchased by Powell, Gara 
Co. of Chicago and New Orleans. 


JAY COUNTY (P. O. Portland), Ind.—BOND SALE.—On May 21 
the $3,600 4%% road-impt. bonds—V. 104, p. 2036—were awarded, re- 
ports state, to the Citizens Bank of Portland for $3,604—equal to 100.111. 


KASKASKIA ISLAND DRAINAGE AND LEVEE DISTRICT 
. O. St. Marys, Mo.), Ills.—BOND SALE.—On Maey 21 an issue of 
$148,500 6% levee and drainage bonds was awarded to G. H. Walker & Co. 
and the Mississippi Valley Trust Co. of St. Louis on their joint bid of par 
less 1%% discount for expenses, &c. Denom. $500 and $1,000. Date 
June 11917. Int.J.&J. Due part yearly from July 2 1920 to 1934. 


KELLOGG, Shoshone County, Idaho.—BOND OFFERING .—Sealed 
bids will be received until 8 p. m. June 6 by J. E. Jones, City Clerk, it is 
stated, for the $10,000 6% 10-20-year (opt.) city-hall-building bonds voted 
April 24. Int. semi-annual. Cert. check for $250 required. 


KING COUNTY SCHOOL DISTRICT NO. 39, Wash.—BOND SALE. 
—On May 26 the $2,500 1-15-year (opt.) building bonds were awarded to 
the State of Washington at par for 5s. Denom. $500. Date June 1 1917. 
Int. ann. in June. 


KLICKITAT COUNTY SCHOOL DISTRICT, Wash.—BOND SALE. 
On May 19 $1,250 building bonds were awarded to the State of Washing- 
ton at par for 5s. Due part yearly for eight years. 


KNOX COUNTY (P. O. Vincennes), Ind.—BOND SALES.—On May 
24 the five issues of 444% highway-impt. bonds, aggregating $139,850— 
V. 104, p. 2036—were awarded to J. F. Wild & Co. of Indianapolis for 
$139,857, equal to 100.007. : 

On May 24 the $25,000 4%% hospital bonds—V. 104, p._1621—were 
awarded to Breed, Elliott & Harrison of Indianapolis at 100.752 and int. 
Other bids were: 

Fletcher-Amer. Nat. Bank--$25,030|J. F. Wild & Co_-------- $25,027 50 


LACKAWANNA UNION FREE SCHOOL DISTRICT NO. 6, (P. O. 
pte eb, Erie County, N. ¥Y.—GOVERNOR SIGNS BILL LEGAL- 
IZING BON DS.—Governor Whitman has signed a bill (Chap. 688, Laws 
of 1917) legalizing the issuance of $158,000 school bonds. 
hese bonds were awarded to Geo. B. Gibbons & Co. of N. Y. in October 
1916, the sale of which was never consummated.—See V. 103, p. 1807. 


LAFAYETTE, Tippecanoe County, Ind.—BONDS NOT SOLD .—It is 
stated that no bids a received on N ay 21 for the $20,000 4% refunding 
bonds offered on that day—V. 104, p. 2036. 


LAKE LONG DRAINAGE DISTRICT (P. O. Plaquemine), Iberville 
County, La.—BOND ELECTION.—An election wilt be held June 26, it is 
stated, to vote on the question of issuing $115,000 drainage-system bonds. 


LAKE SHORE SCHOOL DISTRICT, Utah County, Utah.—BOND 
ELECTION PROPOSED.—An election will be called shortly, it is stated, 
to vote on the question of issuing $50,000 drainage system bonds. 


LAKEWOOD, Cuyahoga County, Ohio.—BOND OFFERING.—Addi- 
tional information is at hand relative to the offering on June 11 of the follow- 
ing bonds (V. 104, p. 2156): 
$40,000 4 4 % park bonds. senem. Si ,000. Due $5,000 yearly on Apr. 1 

rom 1927 to 19% nel. 
55,000 4% % sewage-treatment works bonds. Denom. $1,000. Due 
$4,000 Apr. 1 1924 and $3,000 yearly thereafter. 
77,000 44%% street (city’s Porton! bonds. enom. $1,000. Due 
$2,000 Oct. 1 1924 and $5,000 yearly thereafter. 
76,470 5% street (assess.) bonds, consisting of 7 separate issues. There 
are 10 bonds of equal amounts to each issue. Due serially 
beginning Oct. 1 1918. 
Bids for these bonds will be considered until 12 m. on that day (June 11) 
by B. M. Cook, Director of Finance. Int. A. & O. at Cleveland Trust Co., 
Cleveland. Official circular states that there is no litigation pending or 
threatened and that the city has never defaulted. Total bonded debt, 
including these issues, $2,458,450; assessment debt included, $165,932; no 
floati debt. Cash value of sinki fund, $150,942. Assessed value 
1916, $45,300,570; actual value, estimated, $54,000,000; tax rate (per 
$1,000) 1916, $14 80. 


LA PORTE COUNTY (P. O. La Porte), Ind.—BOND SALE.—On 


8 
& 





May 29 the two issues of 44% highway-impt. bonds aggregating $32,400 
mms 104, p. 2) 66 were owns 50 Breed ‘ Hiliott & Harrison of Indianapo- 
lis for $32,416 50, equal to .05. e other ers were: 

23 ,600 $8,800 

Road. Road. 
Merchests® Mationel Bett... . ccccnananduewe $23,606 85 $8,801 35 
Fletcher American National Bank_.........---- 23 ,604 8,802 00 
Fe 0s Wee & COREE .. pwwcdcnccdcucatedesteben 23,603 18 8,800 00 
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“LARAMIE, Albany County, Wyo.—BOND SALE.—On May 22 $60,- 


000 4% % 15-30-year (opt.) water-works bonds were awarded to the First 
Nat. fank of Laramie at par. Denom. $1,000. Date July 11917. Int. 
J. & J. at the First Nat. Bank of Laramie. 


LARAMIE COUNTY (P. O. Cheyenne), Wyo.—BOND OFFERING.— 
The Board of County Commissioners will consider proposals at their meet- 
ing, beginning June 5, for the $248,000 coupon refunding bonds. Int. rate 
to be named in bid. 

These bonds were offered or “ai 25, i. - bids received on that day 
were subsequently rejected (V. 104, p. 15 . Ida R. Graham, County 
Clerk and Clerk Board of County RM ne 3 cil 


LARIMER COUNTY SCHOOL DISTRICT NO. 5 (P. O. Fort Col- 
lins), Colo.— BOND SALE.—On May 24 the $55,000 10-20-year {op be 
building bonds (V. 104 1930) were awarded to L. C. Moore of Fort 
Collins for $55,150 (100.272) and int. as 5s. 


LAWRENCE COUNTY ee O. Bedford), vie S SALE.—On 
May 28 the $4,500 4%% ee: bonds—V. 104 . 2156—were 
awarded to Stephen Fountain of Zelma for $4,530 05 (100. 667) and int. 


Other bids were: 
Thomas A. Holland_..____.- $4,525 Boast, Elliott & Harrison. _$4,502 20 


Citizens’ Trust Co., Bedford... 4, rate * «7 Qype 50 
Henry Aldenhagen.._....... 4:5 18 Teg he A National 
Bedford National "Bank ae deed 4,511 a sh Sigs ds wc 0h it ne Ao ,500 25 


LEBANON, Warren County, Ohio.—BOND SALE.—On pay 29 the 
$12,000 5% Cw yt street-impt. (village’s share) bonds—V. 104, p. 1930— 
were aw stated, to the Lebanon Nat. Bank of Tétaon for 
$12,010, equal to 100.083. 


LEE COUNTY (P. O. Fort Myers). Fla.—BOND OFFERING.—Pro- 
— will be received until 2 p. June 8 by J. F. Garner, Clerk Bd. of 
Commrs., it is stated, for $40, 000 6% ——— Road & Bridge Dist. 
No. 4 road and bridge-constr. bonds. Denom. $500. Date Mey 1 1917. 
Int.M.&N. Due $2,500 yearly May 1 ey 1919 to 1934, incl. 


LEELANAU TOWNSHIP (P. O. Northport), Leelanau Count 
Mich.—BOND 5 A hg Chr ne will be ce until 8 p. m. June 3 
by Charles H. John, Clerk, _- $6,000 5% road bonds. Denom. 


$ . Date Aug. 1 917 ‘Int. F.&A. Due $206 yearly beginning Feb. 1 
1922. Cert. check for $300 required. 

LEMONCOVE SCHOOL DISTRICT, Tulare County, Calif.—BONDS 
VOTED.—By a vote of 110 to 23 the question of jing $13, 500 building 
bonds carried, it is reported, at an election held May 1 

LIBERTY TOWNSHIP SCHOOL DISTRICT (P. O. Chillicothe) 
Ross County, Ohio.—BONDS VOTED.—The qu uestion of iss $9,006 
5% school bonds a at ol election held May 22 by a vote of 108 to 79. 
Denom. $500. semi-a Due nning Oct. 1 1918. 

These bonds will ae offered 1 for sale. in about 30 +l 


LITTLE FALLS, Herkimer County, N. Y.—BOND SALE.—H. A. 
Kahler & Co. of N. Y. were awarded on May 22 an issue of $60,000 water- 
refunding bonds, it is reported. 


LONDON, Madison County, Ohio.— BOND OFFERING .—Pr 
will be received until 12 m. June 15, by John W. Byers, Vil. Clerk, for 
$4. 000 5% electric-light-plant bonds. ate June 1 1917. Int. payable 

Due one bond biennially op Sept. 1, from 1919 to 1933, incl. Cert. 
eck for 5% of bonds bid for, payable to the Vil. Clerk, required. 


LONDON VILLAGE SCHOOL pisraicr (P. t. ©. Eaton), Madison 


Is 


Count Ope PENe OFFERING. posals received wae 
12m. une 9b - Booth, Clerk of Bd. of Ed., for $12,000 5E06. cou 

refunding a” FOO 5 Sec. Gen. Code. Denom. oe 
day of sale. Prin. and semi-ann. int.—M. & S8.—payable at sorice of ~ 


Clerk of the Board of Education. Due $500 each six months from Mar. 
1918 to Sept. 1 1929 incl. Cert. check for 5% of bonds bid for Tequired. 
haser to pay accrued interest. Footed ed debt (incl. this issue), $85,500; 
state that 


floating debt, $12,000; assess. val., $615 
LOS ANGELES, Calif.—BOND a —Local pa 
,750,000 sewer bonds will be cules tted to a vote 


the question of issuing $1 
on June 5. 


LOWELL, Middlesex 1 $24,060 454% coupe SALE. 


—The following 
bids were received for the $4, 


4%% coupon tax-free bridge bonds 


offered on May * ticle 104, ‘Bas 

Ses ee. Dee O Tu cok kecnc "|Merrill, Oldham & Co_____- 100.09 
Curtis & Sener eoWaik eealteke 100.141 Geo. A. Fernald & Co____-- 100.074 
Blodgett & Co............. 100.099 | Parkinson & Burr_-_---._--- 100.05 





*Reports state that this bid was acce 
__Denom. $1,000. Date May 1 1917. 
—payable at First Nat. Bank, Boston. 
918 to 1921 incl. and $1,000 A 
faa be debt May 21 1917 
limit, $2,577,750; water sink 
816; assess. val. 1916, $94,503, 


ited. 

rin. "2000 ye a. ag cana RE 

Due $2, May 1 from 

on May 1 from (929 t H 71937 incl. Total 

i, ore issue), $4,706,838; amount, outside 
d, $811,823; other sinking fund, $606,- 


LYNCHBURG, Highland . ae Ohio.—BOND OFFERING.— 
Is wili be received until 12 m. June 18, by W. A. Se 1or My ek. 
for $9,000 5% coup. public-buil bonds, auth. Sec. 3939, 
Denom. $250. Da une 11917. Int. J. & D. at othies of 
Due $750 each six months, from Mar. 1 1923 e Sept. 4 incl. Cert. 
check for 10% of bonds bid for, payable to the V Bonds 
to be delivered and paid for wit 10 days from time’ ory ad, Pur- 


chaser to pay accrued interest. 


a iekEEs ROCKS SCHOOL DISTRICT (P. O. McKees Rocks) 

on Sis ony, Coumty sp t00 he on NOT gg .—No bids were receiv : 
_ or the coup. or r urchaser’ t schoo 
ds offered on May 28.—V. 104, p. 2156 > vinsage 


pr Fa COUNTY SCHOOL peareacY NO. 13 (P. O. Newman 
Grove), Neb.—BIDS REJECTED.—All bids vegetved for the oe ,000 5% 
school bonds offered on May 22 were rejected. E.H. Gerhart is Secretary 
of Board of Education. 


MALTA-McCONNELLSVILLE Pe pz008. DISTRICT (P. O. Malta), 
Morgan County, Ohio.—BOND SALE.—On May 25 Ce je $40. 000 4 4%% 
school bonds were awarded to the First Nat. Bank of onnellsville at 


par and int.—V. 104, p. 1827. 


MALVERN, Hot 
—The price paid foe the is 


There were no be Bidders 


County, Ark.—PRICE PAID FOR BONDS. 
7,500 Water-Works Impt. Dist. No. 12 and 


$56,500 Sewer Impt. Dist. No. Se 6% bonds awarded on May 15 to James 
Gould of ee ge 104, 2156—was 101.15 and not 101.25 as first 
ed. $. : Date June 1 1917. Int. semi-annual. Due 


report 
serially for 8 years. 
MANSON, Calhoun County, Jews. — NDS VOTED .—The question | = 


of issuing municipal electric-light and wer and heat lant 
carried, it is stated, at an election held May ye “Fy 


MARICOPA HIGH SCHOOL DISTRICT, Kern County, Calif.— 
BONDS VOTED.—According to reports, at a recent election the question 
of issuing $15,000 school equipment bonds received a favorable vote. 
MARICOPA SCHOOL DISTRICT, Kern County, Calif.—BONDS 
VOTED.—The qaaton of issuing $23,000 grammar-school-impt. and 
equipment bonds carried, it is stated, at a recent election. 
Ba On COUNTY a (P. O. Indianapolis), Ind.— BOND OFFERING .— 
Sourbier, Co. Treas., will receive bids until 10 a. m. June 5 for 
$10, 300 1919.” Clapp bes} d-impt. bonds in Center & Perry Twps. Date 
yr 4 1191 Int. ue part each six months beginning May 15 
"MARSHALL, an Le on Count 


Minn.—BOND SALE.—On May 28 the 


$40,000 000 5% refunding bonds—V. 104, p. 2036—were awarded to Kalman, 
pidge St. Paul at 101.875 and int. There were no other 


MARSHALL COUNTY SCH 
Rapids), Kane-— BONDS VOTED CBee oe anes 
pf aman € $35,000 high-school bldg. 


MARTINSBURG, Berkeley County, W. Va.—BOND OFFE iG .— 
Sealed bids will be received until 12 m. June 26 by Jno. A London 


(P. O. Blue 
—By a vote of 221 to 74 the question 
bonds carried, it is stated, at a recent 





Secy. of City Commrs., for th 

and _ nds voted Ma Sty toe ‘900 ~ 
Jan. 1 191 Int. ann. on Jan. 1 A, the 
for 5% of amount of bid, payable to the 


Hear i (opt.) general impt. 


Bie Treas. 
“City,” 


Denom. $500. Date | 
office. Cert. check | 
required. 


MARTIN’S FERRY CITY SCHOOL DISTRICT (P. O. Martin's 
Ferry), Belmont County, Teles aONP OFFERING.—Proposals wiil be 
received until 5 p. m. June 20 by H. Riethmiller, Clerk of. of Board of 
Education, for the $150,0005% coup. scaodl bonds oe po Age Ol 104, p. 
1827. Auth. Sec. 7625, Rev. Stat. Denom. 300 for Principal 
and semi-ann. int.—M. ’& 8. —payable in Martins Ferry. Due each six 
ments as follows: $500 Mar. 1 and Sept. 1 1918; $1,000 Mar. ied 1919 to 

Bo a 1928, eT $1,500 Mar. 1 1974 to + ong 1 1931, incl.; $2,500 Mar. 
932 to Sept. 1 1936, incl., and 1 1937 to Sept. 1 1951, incl. 
Coetitied check for $1,000 req uired. Pupchaies to pay accrued interest. 

Total school debt (incl. this issue), $270,000; no floating debt; assess. 

val. real estate, $6,631,360; personal, $4,200, 930; —— valuation 1916, 


$10.832.290; actual val. of property (est.), $16,000,000 

41470 20-yr. Washington school bldg. bonds were awarded to C . Me- 
der 

A. O. Palmquist, County Auditor, will receive sealed bids until 2 Ron on 

o. 

1920 to 1929, inclusive. 

Bond & Co. of N. Y. at 4.60% discount. 

Clerk Bd. of Co. Commrs., for the owing 5% cou 
- : Saly TL aay 1918 to 


MASON CITY INDEPENDENT SCHOOL DISTRICT (P. O. Mason 

City), Cerro Gordo County, lowa.—BOND SALE .—On pty! $100, 000 
at par. Denom. $1,000. DateMay11917. Int.M.& Wes 

MEEKER COUNTY (P. O. Litchfield), Minn.—-BOND OFFERING.— 
June 14 for $15,000 County a No. Yr and $15,000 Judicial a 
ditch-construction bonds. Due $1,500 of each issue yearly July 1 

MELROSE, Middlesex County, Mass.—TEMPORARY LOAN.—On 
May 29 a loan of $50,000 maturing April 11 1918 was awarded to 8. N. 

MERCER COUNTY (P. O. Celina), Ohio.—BOND OFFERING.— 
Proposals will be received until 1 | Pet June 16 by J. 4 ee. 

‘0 
$5,200 Huffman road bonds. Due $500 yrly. on 
1926, incl. and $700 July 1 1927. 


8,200 Mauer road bonds. Due $800 yrly. on July 1 from 1918 to 1926, 
incl. and $1,000 July 1 1927. 

11,000 i af rose bonds. ‘Due $1,000 yriy. July 1 from 1918 to 1927, 
incl., t that in 1923 $2,000 is d 

5,000 Milier-Sp nger road bonds. Due $500 yrly. on July 1 from 1918 
to 1927, inclusive. 

11,000 Baltzell road bonds. Due $1,500 yrly. on July 1 from 1918 to 1924, 
incl. and $500 July 1 1925. 

9,500 Albers road bonds. Due $500 July 1 1918 and $1,000 yrly. on 
July 1 from 1919 to 1927, inclusive 

13,500 Trissel road bonds. Due $1,000, 1918 


> 836" on “Sety 1 as follows: 
to 1921; $1,500, PaaS so 1926, and $2,000 in 1 
3,800 Crane Pond road bonds. Due $800 yriy. on ,-% 1 from 1918 to 
1921, incl. and $600 July 1 1922. 
2,500 Christ Weitzel road bonds. Due $500 yrly. on July 1 from 1918 to 
Auth. Sec. 6929, Gen. Code. 


1922, incl. 

Date July 11917. Int. J. & J. at office 
ofCo. Treas. Each bid must be accompanied by a deposit of $100. County 
to furnish bond bla 

The first four issues of bonds were offered without success on May 14— 
V. 104, p. 2036. 


MERRILL, Lincoln Count 


, Wisc.—BOND OFFERING POSTPONED. 
—The sale of the $85,000 4%% 


school building bonds advertised to take 


lace on Mere 24 was postponed. The bonds are described as follows: 
Denom. $ y Date May 1 1917. Int. A. & O. Due on April 1 as 
pay $10,000, 1927, 1928 and 


OCT from 1922 to 1926, incl.; 
1929; $8, 000. 1930; $5,000 yrly. from 1931 to 1934, incl., and $2, 600, 1935. 


MIAMI COUNTY (P. O. Peru), Ind.— BOND OFFERING.—Aaron B. 
Zook, County Treasurer, receive bids until 2 p. m. June 15 for $9,600 
and $13, 000 4 4% we pene er vement bonds. Date June 15 


1917. Int. M y 15 1918. 

MILAN, Erie County, seggpee rie OFFERING.—Pro Is will be 
received until 12 m. June 15 by R. W. Sweet, , Vane Clerk, for the fol- 
30°70 5% aseees. bonds. -Denom.7 -impt wee 

bonds for 700 and 3 for $600. Due 5708 me 
six months from April 1 {918 to Ape 1 1921, incl., $600 O 1 
1 and Oct. 922. Wak; ieune to cabins 0b 


1921 and $600 Apr. 
ey = ay oonanding 
te of sale. 
3,600 pT. Ss 


to the pont B of assessments paid prior 


on bonds. Denom. 6 for $400 and 4 for $300. Due 
mg ont —_ yr Ry 1918, 1919 and 1920 and $300 April 1 and 
an 
Date / A pri 21917. Int. A.&O. Certified check for 2% of bonds bid 
for, valle to the Village Treasurer, required. Bonds to be delivered and 


req 2 
= os within 10 J mm y ‘trom time of award. Purchaser to pay accrued 


= Grant County, So. Dak.—BOND SALE.—On May 25 the 
$12,000 5% 5-10-yr. (opt.) coupon water-filtration-plant-erection bonds 
(V. 104, p. 1827) were awarded to Wells & Dickey Co. of Minneapolis at 
nee and int. less $100 discount. Other bids were: 
pitzer, Rorick & Co., Toledo._.-.------.------ Par and int. less $300 
Powell, Garard & Co., Chicago_._....-----.----- Par and int. less $347 
First National Bank, Milbank_--....-..-------- Par and int. less $380 


MILL BA yes (P. O. Uhrichsville), Tuscarawas Count ty 
1 be received 3 


eg tg Twp, Ol a oe 8% — 12 m. June ; 
nyder, Twp. Clerk, for 300 = wnaees's aero 
bonds auth. Sec. 4188. Gen. Code. of or 9500.4 f 1 for Date 


May 1 197. Int.M.& N. Due $500 3 a, o oMay 1 from ibis. to 1922, 
en and $800 May 1 2 Cert. check for $100, yable to Tw. 

uir Purchaser to y accrued interes ded debt, Paci. this 
hen ony 300; sinking fund, $131; assess. — $2,494,400; total tax rate 


$30, 
(per $1,000), $10.20 


MODESTO, Srenistines County, Colt BOND ELECTION PRO- 
POSED.—Reports state that an election will be called in the near futur 
to vote on the questions of 000 paving street intersection, 
$30,000 storm sewer, $15,000 sanitary Gower-ayeeoms and $5,000 water-sys- 
tem-extension bonds. 


MONCLOVA TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Toledo), Lucas County, Ohio.—BOND OFFERING.—Bids will be re- 
ceived until 2 p. m. June 18 by E. M. Coder, Clerk of Bd. of Ed., for $25,- 
000 5% schoo bonds. Denom. $1,000. Date April 12 1917. rin. and 
semi-ann. int. payable - office of Treas. of Bd. of Ed. Due $1,000 in 
1 year and 6 months and $2,000 yearly thereafter. Cert. check (or cash) 
on a Toledo bank for $300 required. Bonds to be delivered on July 2 at 
Dime Savs. Bank in Toledo. Bids must be unconditional. A pameaete 
certified transcript of all proc evidencing the regularity and validity 
of the issuance of said bonds will furnished purchaser. 


MONTCLAIR, Essex County, N. vee 7 SALE.—On May 29 the 
HAs. 000 4 8% ‘old school bonde—V. 2036—were awarded to J. S. 
1 & mieten at 100.29 i “.? * Other bidders were: 


Tun OE FR OO St I I EE eS Se ae Hy Be 100.173 
JohnD. Everitt &Co. , Harris, Forbes& Co.and Nat.City Co.,jointly_100.01 


MORGAN CITY, St. Mary Parish, La.— BONDS VOTED.—The ques- 
—- ¥ a $60,000 school_bldg. bonds carried, it is stated, at an election 
e ay 


MOSSYROCK SCHOOL DISTRICT, Lewis County, Wash.— 
BONDS VOTED.—The question of issuing $8,000 high ool-addition 
oe + it is stated. at the election Sheld May 12. The vote was 

to 


MT. SIGNAL SCHOOL DISTRICT. 
oa ng OFFERING.—Proposals will be til 2 iP. m. June 4 by 
M. 8. Cook, Clerk of Board of County, nate SE (P. O. El Centro), for 
$4, 500 6% building bonds voted April 6. Denom. $500. Date May 7 
1917. Prin. and semi-annual int. payable at the County ‘ ue 
$500. yearly from May 7 1920 to 1928, incl. Cert. or cashier’s check for 
mae —_ Cj bid, payable to the Chairman of Board of County os «tt 

ed. Bonded debt, none. Assessed valuation, 1916-17 
(equalized). ' $309, 176 


MT. VERNON SCHOOL DISTRICT (P. O. Mt. Vernon), Davison 
County, So. Dak.— SALE. Se. are advised that the $50,000 
building bonds voted May mt Toe been sold 


MUSCATINE, Muscatine County, Wisc.—BOND SALE.—On May 24 
$25,000 5% levee impt. bonds were awarded to the First Nat. Bank of 
Muscatine at 100.804. Other bids were: 

OD Bes RIN 0c 0c Bik oe ow hdawestowccsnccesscosa 
CaGis Bis ORE Ee 0s) Sea binwt on ctunecceccostosesonen 


Smpestat County, Calif.— 


25,000 
24,781 
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$500. Date May 1 1917. Due serially from 


1918 to "1934. 


NATRONA COUNTY SCHOOL DISTRICT NO. 2 (P. O. Casper), 
Wyo.—BOND OFFERING .—Bids will be received until 7 p. m. June 4 by 
William O. Wilson, Clerk Bd. of Dist. Directors, for $50,000 coupon building 
bonds at not exceeding 5% int. Denom. $1,000. ‘Date July 1 1917. 
Prin. and semi-ann. int. (J. & J.) payable at the County Treas. office = 
at the State Treas. office, at option of holder. Due $5,000 yrly. Jan. 
from 1919 to 1928,incl. These bonds were authorized by ‘vote of 21 to 0 at 
an election held April 10. 


NEWARK, N. J.—BOND OFFERING.—Further details are at hand 
relative to the offering on June 6 of the issue of 44% % coupam. with privilege 
of registration, tax-free funding bonds not to exceed $1,200,000—V. 104, 
P- 2037. Bids for these bonds will be received wae i 2:30 ® “oy on that day 

y E. Erle Moody, City <uouene. Denom. $ ate June 1 1917. 
Principal and semi-ann. int.—J. ty owe aoa yg Nat. State Bank of 
Newark. Interest on fully registered bo: to be remitted by mail. Due 
| ee 000 Kreg f on June 1 from 1918 to 1947, incl. Certified check on an 
ank or trust company for 2% of bonds bid for, yable to 

the ity Comptroller, required. Purchaser to accru interest. 
Bonds to be delivered at office of Comptrotes on ‘ oo 
bidder will be furnished with the opinion of Hawkins, Delafield & Long- 
fellow of N. Y., that the bonds are binding and Ao obligations of the city. 
Total city debt, $44,206,200; total » $11,650,082; assessed 
valuation 1916, actual, $417,361,637. 


NEWBERRY, Newberry County, So. Caro.—BOND Cw oo 
$30,000 20-year coupon avy roy J bonds offered on March 20 (V. BP; 
979) were awarded on that day Stacy & Braun of Toledo ) 4 $31 180 
oa 9 a) as 5s. Denom. $500 ye $1,000. Date Mar. 1 1917. Int. 


cae BOSTON (P. O. Portsmouth), Scioto County, Ohio.— BOND 
NOT AWARDED.—The following bids were received for the $41,500 oe 
1-10-year serial street assess. bonds offered on May 26—V. 104, p. 1828— 
no award being made: 
Central National Bank, Portsmouth__..__......--------- a Pit, b.44 60 
Ohio National Bank, Columbus________.------------------- $41,500 00 


NEWBURYPORT, Essex County, Mass.—TEMPORARY LOAN.— 
On May 29 a loan of $160, 000 dated May 31 and maturing Oct. 24 1917 was 
awarded to Bond & Goodwin of Boston at 4.21% . 

The other bidders wer 
8. Bond & Co., for $160, 000, 4.38% discount. 

Blodgett & Co., for $50,000, 4. 65% discount. 


NEWINGTON SCHOOL DISTRICT (P. O. Newin ngton), Sor Seroren 
County, Ga.—BONDS VOTED.—The question of issuing $5,000 5% 
building bonds carried at an election held May 15. ae — take : e 

lace of the $3,000 issue offered for sale on Mar. 26. C. A. Woods is 
Becret tary Board of Education. 


NEWMAN. Douglas County, Ills.—BOND SALE.—<According to re- 
ports a local Seng map « ased at par an issue of $10,000 5% bonds. 
enom. $500. me 2 want = six months. 


NEW MEXICO, STATE OF.—BOND OFFERING .—Sealed bids will 
be received until 10 a.m. June 30 by H. L. Hall, State Treas., at Santa Fe, 
for $190,000 6% 2-yr. coupon public defense bonds. Auth. Chap. 5, Laws 
of 1917. Denom. $500. Date May 11917. Int. M. & N. at the State 
Treas. office. Cert. check for 5%, payable to the State Treas., required. 
Bonded $6 debt of State, $3,105,000. ess. valuation of State, $329,- 


NEWPORT, Newport County, R. I.—TEMPORARY LOAN.—On 
May 31 the City Treasurer awarded, it is stated, a temporary loan of $80,- 
000 in anpicipatice of revenue, dated June 4 and maturing Sept. 4 to the 
Farmers Loan & Trust Co. of New York at 4. 25% discount. 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND SALE.—The 
Salem Rank of Goshen was awarded on a 4.10% basis on tn 24 the $5,300 
4%% road impt. bonds offered on that day—V. 104, p 


NORWALK SCHOOL DISTRICT (P. O. Norwalk), Huron County, 


Int. M. & N. 


Ohio.—BOND SALE.—On May 25 the $160,000 5% school bon V.104, 

p. 1931—-were eeraea to F. C. Hoehler & Co. of Toledo at 101.14 and int. 

Other bids were: 

Harris, Forbes & Co., for $160,000__._.........._---.--.---.$160,961 60 

Cummings, Prudden & Co., for $50,000__-.....-.---.------- 50,137 00 
OCEANVIEW SCHOOL DISTRICT (P. O. Oxnard), Ventura 


County, Calif.—BOND ELECTION PROPOSED.—An election will soon 
be called, it is stated, to vote on the question of issuing $4,000 building 


. 


OLMSTED COUNTY INDEPENDENT SCHOOL DISTRICT oar) 8 
(P. O. Rochester), Minn.—BOND OFFERING.—Sealed_ bids 1 be 
received until 7:30 2.3 = S — 4 by Ellis E. See, Clerk Bd. of Ra, for 
the $128,000 5% te-purchase, building and equipment bonds 
voted M on ee for 5% of amount of bid, a to the 
Pres. Bd. of Ed.; pom Be The purchaser will be req uired to furnish such 
bonds properly printed or engraved ready for the ciquatares ao the pro 

th coupons thereto attached bearing the lithographed innate lie 
signatures of the proper officers. 


PACIFIC COUNTY (P.O. South Bend), Wash.—BOND ELECTION— 


An election will be held June 12 to determine whether or not this county 
shall issue $274,000 coupon a and bridge building bonds at not exceedi 


5% int. Denoms. not less than $100 nor more than $1,000. Date Jul 
1 17. Int. semiannual. Due $13,700 yearly July ; ‘ia 1918 to 1937, 
incl. W. E. Lovering is County Auditor. 


PAINT TOWNSHIP RURAL SCHOOL DISTRICT, Fayette County, 
Cen Pon. D OFFERING. ae will be received until 12 m. June 9 
N David Whiteside, Clerk of the of Ed. (P. O. Bloomingburg, R.F.D. 

0. 1), for $35,000 4% % school bonds. Auth. Secs. 7625, 7626 and 7627, 

Gen. Code. Denom. 500. — er, 81917. Int. M. & 8. Due each 
six months as follows: $500 Sept. 1 1918 and $500 Sept. 1 1919 to Mar. 1 
1924 incl., $1,000 Sept. 1 and 8500 March 1 from Sept. 1 1924 to Sept. 
1928 incl., $1, 000 March 1 and $1,500 Sept. 1 from March 1 1929 to Sept. 1 
1937 incl. Cert. check for 2% of bonds bid for, payable to the Dist. 
Treas., required. Bonds to be deliv ered and paid for within 10 days from 
time of award. Purchaser to pay accrued interest. This district has no 
indebtedness. Assess. val. 1916 $2,500.000. 


PAULDING COUNTY (P. O. Paulding), Ohio.—BOND SALE.—On 
May 25 the seven issues of 5% road impt. bonds ageregating $198 ,000—V. 
104, p. 1931—-were awarded to Sidney Spitzer & Co. of Toledo at par and 
int. There were not other bidders. 


PEMBROKE, Robeson County, No. Caro.— BOND OFFERING.— 
Sealed bids will be received until 12 m. June 19 by E. M. Paul, Town Clerk, 
& Treas. for $10,000 20-yr. municipal public impt. bonds. Bids are 
requested on bonds bearing 5% to 5%% int. Cert. check (or casa) on an 
on! oe bank or trust company for $200, payable to the Clerk & Treas., 
requ 


PERRY, Taylor County, Fla.—BONDS VOTED.—The question of 
issuing $95. 000 street-impt., sewerage and water-works-system-ext. bonds 
carried, it is stated, at an election held May 16. 

oO. 


PINE BLUFF SPECIAL SCHOOL DISTRICT Pine Boul). 
Jefferson ag es Ark.—BONDS REFUSED—RE FFERED. —Speer & 
Dow of Little Rock have refused to accept a $165, is 1 iy?” high-school- 
wide. bonds awarded to them on Mar. 31. - 104, p. 1519. 

he School Board is offering for sale an tae ‘or $200,000 high-school- 
bldg. bonds. Because of the increase in the cost of building materials, it 
was necessary to increase the amount of the issue. 


PLYMOUTH SCHOOL DISTRICT (P. O. Plymouth), Richland 
County, Ohio.—BONDS DEFEATED.—At the election held May 15 the 
question of issuing the $50 600 school-impt. bonds was defeated by a vote 
of 134 ‘‘for’’ to 137 * ‘against,”’ it is reported.—V. 104, p. 1931. 


PORT CHESTER (Village of), Westchester County, N. Y.—BONDS 
AUTHORIZED.—Reports state that Governor Whitman has signed a bill 
(Chap. 650, Laws of 1917) authorizing this village to issue $25,000 bonds for 
the purchase of fire apparatus. 


PORT CLINTON, Ottawa County, Ohio.—BOND SALE.—On May 
29 the two issues of "5% 2-li-year serial coup. street and road bonds 
aggregating $19,750—V. 104, 1328—were awarded to the German-Amer. 
Bank of Port Clinton for $2 277, equal to 102.668. The other bidders 
were: 





$15. .750 0 $4,000 

I i alee $322 00" rhe 2 00 
I ae 255 15 61 20 
Provident Savings Bank & Trust Co_____.______. 252 30 00 
a PN EDA, eon cask guineas wine a Pa 201 60 47 20 
EE SID orcs rs nrnpey chaise wunsiace anna ieee 
eR Ei a ow cinta ted med ack dade Oise 186 50 50 00 
Ses CE MAM os ss esis ndwmmn re. kaa 73 33 00 
© el RM RR a cee aIRE win 126 00 19 20 

Field, Richards apie 96 00 24 00 
Cummings, «3 paphteasaphaeepieeceebeaaen 92 Oe =< 


PORT OF NEWPORT (P. O. New t), Ore.—BOND OF. 
Sealed bids will be received until 2 p por June 25 by Thos. Com NG e 4 
of Port Commissioners, for $209,000 5% port-impt. boats. Date ney 3 
Ni Gey. Due'$13,000 1086 ak Th-000 yeas feoSe 1585 00 TOES 
an ly 
Cert. checks for 2% of amount of bid ro wins Sapa 1942 


PORT OF TOLEDO (P. O. Toledo), Lincoln County, Ore.—BOND 
OFFERING. —Lee Wade, Secy. Board of Commrs., will revcive sealed bids 
until 2 p. m. June 25 for $209 ,000 576 port improvement bonds. Date 
July 2 1917. Prin. and semi-annual nt., payable at the fiscal agency of 
State of Oregon in N. Y. City. Due $13,000 1928, and $14,000 ynly. from 
1929 to 1942, incl. Cert. check for 2% of amount of bid, requir 


RANDOLPH COUNTY (P. O. Winchester) canes OFFER- 
ING .—Proposals will be received until 11 a. m. June 9 by Elijah Puckett 
Co., “Treas., for $12,800 Owens road and $11,540 Cheesman Road 4 
s | Ronde of aise Haver Fwp.., Denome. 6640 ent th of each tasue ¢ Biato 

Ps e one-twentie iss 
months from May 15 1918 to Nov. 15 1927, - iehesrctea 


RAYNE, Acadia Parish, La.—-CERTIFICATE SALE.—The $20,000 
(more or less) municipal water and light plant impt. certificates offered on 
April 24 (V. 104, Pp. y tag have been awarded to J. R. Sutherlin & Co. of 
Kansas City at 96 for 5s 


READING, Berks Sethi, Pa.—BOND OFFERING.—Proposals will 
be received until 10a. m. June 6 - Charles Marks, City Clerk, for the $200- 
000 4% 5-25-yr. serial tax- evelopment bonds mentioned in V 104, 
p. 1931. Denom. 200 for $500 and 1 ad $1,000. Cert. check fee 5% 
of the amount of bid, payable to Ed. Y r, City Treas., required. Bi 
must be made on forms furnished by the a ore Clerk. 


RENSSELAER COUNTY (P. O. Troy), N. Y.—BOND SALE.—O 
May 25 the $150,000 414% 1-25-year serial reg. hospital bonds—V. 104. 





r 
1931—were awarded to Crandell, Sheppard ard & Co. of N. Y. at 101.36. 
The other ipbons & Co. -$151,905 00 M 
eo. ns ae ec ay ane Bk.$151,402 50 
al ag, Forbes & Co___. 151,801 50)J Bache & Co__._._. 181. ,079 b0 
H. A. Kahler & Co____- 150,465 00 Blake Bros. & Co i eter 150;300 00 


RICHLAND CENTER, Richland County, ere OFFERING. 

—Proposals will be received until 4 p. m. June 29 by G. M. ae City 
Clerk, wfor $25,000 5% street-paving bonds. Denom. $1,000. ‘Date 
July 11917. Interest semi-ann. Due $3,000 yearly July 1 from 1919 to 
1926 incl. Cert. check for 2% of amount of bid. —- na the city, re- 
quired. Purchaser to pay for printing, lithographing 
were offered without success on Mar. 30. V. 104, p. aa 


RICHLAND TOWNSHIP SCHOOL DISTRICT, Fairfield Count 
Ohio.— BOND ELECTION .—According to re , an election will be hel 
June 9 to vote on the question of issuing $3, school-bldg. bonds. 


RICHLAND TOWNSHIP PA ey DISTRICT (P. O. Detianes) » 
Defiance County, Ohio.—BON. DEFEATED.—tThe proposition to 
issue $45,000 school-building bonds, failed to carry at the election held 
May 8. The vote is reported as 53 ‘“‘for’’ to 192 ‘‘against. 


RICHMOND, Contra Costa County, Calif.—BONDS DEFEATED.— 
Local papers state that questions of issuing $70,000 public bath house and 
$180,000 ee egy purchase and equipment bonds failed to carry at the 
election held May 14. 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND OFFERING.— 
Bids will be received until 12 m. June 4 by Geo. T. Beckett, Co. Treas., 
it is stated, for $10,600 4% % highway impt. bonds. 


ROCKFORD, Wright County, Minn.—BOND OFFERING.—Sealed 
bids will be received until 1 p. m. June 8 by O. W. pra ord, Vil. = 
and Recorder, for $6,000 5% village-hall-erection bonds. Denom. $ 
Date May 11917. Prin. and semi-ann. int. (M.& N. rae eget al 
= rust Co. of Minneapolis. Due $1, ,000 yeas y 1 from 1927 to 
An unconditional cert. check for $1,000 able to the Vil. 
— required. Purchaser will be furnished with the a approving opinion 
of R.G. “Andrews of Minneapolis. 


ST. JOSEPH,*Mo.—BOND#ELECTION.—An election™~ will be 
June 26 to submit to a vote the question of fesuing 35 ayn Re 000 Sent? or. 
— rovement bonds. Int. semi-annuall Due $100 

$490.000 Sept. 1 1937, suject to cal at any time. 
Comptroller. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BONDS PRO- 
POSED.—News 


r ary pi es state that this county is contemplating 
the issuance of F000 bonds. 


BOND OFFERING. ph mete will be received rir 11:30 a. 
by Edw. F. Keller, County Treasurer, for $30,000 44% 
road-improvement bonds of Penn. Tw enom. 
1917. Int. M. & N. Due $1,500 each. six months. 


ST. PAUL, Minn.—BOND OFFERING.—Proposals will be received 
until 12 m. June 14 by Jesse Foot, City Compt., for $1,075, oo” Onn 1 CouR 
or reg. ( a S option) tax-free refun ing bonds (Vv. 

Denom. $1,000. Date May 21917. Prin. and semi-ann. int, ee at 
St. Paul’ as financial agency in N. Y. City. Due $192,000 in 10 years and 
$883,000 in 30 years. Cert. check or cash deposit for 2% of amount of 
bonds bid for required. These bonds were offered without success 
as 4%s on April 23. This city has never defaulted on its = ations 
and the principal and interest on its bonds provanty lee have 
always been promptly paid at maturity. yy debt fay "20 1917, 
eneral city and school, $7,998,000; water, $2.09 . Floating debt, 
aenkons ‘fund, general city and by $446,593 63; water, 

65. Assessed val. 1916, $123,903,567. Moneys and credits 
(additional) , $48,143,767. City tax rate (per $1,000) 1916, $30 45. 


SALISBURY, Rowan County, No. Caro.—BOND SALE.—On May 
24 ap spatenasely | $75.0 “0 5% Posing Dist. bonds ae {S- 104, p. 1726) were 
suunded $0 bes & Co. of New York at 100.211 and int. Weil, 
Roth & Co. ani pe par, lens expenses. 


SANTA BARBARA SCHOOL DISTRICT, Santa Barbara County, 
Calif.—BONDS DEFEATED .—The question of issuing $275,000 Poly- 
comune See School bonds failed to carry, it is stated, at an election he d 
May 2: 


SCHLESWIG INDEPENDENT SCOT. pisr Rice. P. O. Schles- 
wig), Crawford County, lowa.—BOND e question of 
issuing $10,000 building and equipment cae PGi ‘is submit to a vote 
on June 11, reports state. 


SCOTT COUNTY (P. O. Scott City), Kan.—BOND ELECTION .— 
An election will be held June 26 to vote on the proposition to issue $50,000 
court-house-erection bonds, according to reports. 


SEATTLE, Wash.—ADDITIONAL FACTS CONCERNING BOND 
OFFERING .—The De epertmens | of Finance of the city of Seattle has issued 
the following circular letter concerning the three issues of refunding bonds 
aggregating $200,000, offered for sale oa June 12 together with an issue o: 
$200,000 bridge bonds.—V. 104, p. 
May 24 1917. 


To Whom it may Concern— 

Referring to ‘‘call for bids’’ for the city of Be | $70.0 B00 a sewer refunding 
bonds; $30,000 first series refunding d $100 second series 
refunding bonds, all bonds to bear date of July 1 1917, bias ¢ to be opened at 
the office of the undersigned at 12 o'clock noon June 16 1917, a copy of 
which ‘‘call for bids’’ has heretofore been mailed you, , 4s will note that it is 
sensed therein that the approving opinion of Caldwell & Masslich, attorneys, 
New York, will be furnished the successful bidder. 


These Scadis 


cl. 


ala 


F toned. Gl ty 


. June 8 
Jamas} Eberhart 
Date May 15 
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As a matter of further information in the premises : Bony be ad 
un 


vised 
that the approving opinion on the $70,000 sewer re ng bondsand the 
tend series refunding bonds will read as follows: 

“Said bonds constitute valid and binding obligations of said city, payable 
from a tax to be levied upon all the taxable property of the said city within 
the corporate limits of said city as such limits existed on July 1 1893.’ 

And the opinion on the $30,000 first series refunding bonds will read 
the same as the foregoing with the following change in last line thereof, 
to-wit: ‘‘as such limits existed immediately prior to June 1 1891.’ 

In this connection I hereby certify that the assessed valuation of all 
prop erty, both real and personal, for the year 1916, within the corporate 
imits of the city of Seattle as such limits existed on July 1 1893, is $182,- 
871,278; and that such assessed valuation for all propert , both real and 
personal for the year 1916, within the corporate limits of t e city of Seattle 
as such limits existed immediately prior to June 1 1891, is $157 ,652,798. 

Bidders should add to printed bid the following 

“Ap pproving opinion of Caldwell & Masslich “y form, shown by Comp- 
troller’s circular letter of May 24, will be satisfactory.’ 


Very trul ours, 
ae oii (Signed) H. W. CARROLL, 


City C ‘omptroller. 
SHAMROCK, Wheeler County, Texas.— WARRANT SALE.—54J. 
Arlitt of Austin recently purchased t2, 9426% warrants, dated Dec. 2 1916, 
SHEFFIELD RURAL SCHOOL DISTRICT, Lorain County, Ohio.— 
BONDS VOTED.—Reports state that at an election held May 16 this district 
voted in favor of the issuance of $3,500 school bonds. 


SIBLEY COUNTY (P. O. Gaylord), Minn.—BOND SALE.—On May 
15 the collow=s coupon ditch construction bonds were awarded to Kalman, 
Matteso; ood of St. Paul at par ons — for 54s 
$5,600 Tudicial Ditch No. 5 bonds. e $600 July 1 1918, wel July 1 

1919 and 1920, $1,000 July 1 ipa 1922, 1923 and 1924 
11,900 Judicial Ditch No. 6 bonds. Due ‘$900 July 1 1918, $1, 000 July 1 
1919, 1920 oat 1921, $2,000 July 1 1922, 1923, 1924 and 1925. 

Denom. $500 and $1,000 as far as practicable. Date July 21917. Prin. 

and semi-annual int. payable in St. Paul. 


SIDNEY, Richland County, Mont.—BOND_ OFFERING.—F. J. 
Matoushek, City Clerk, will sell at public auction at 8 p. m. June 18 $10,000 
6% 10-20-year (opt.) coupon water bonds. Denom. $500. Date July 1 
1917. Prin. and semi-ann. int. (J. & J.) payable at the City Treas office 
at the option of holder at some bank in N. Y. City a by City 

Treas. A check certified by some bank in Sidney for $1,000, payable to 
the City Treas., required. Purchaser to pay accrued int. 


SIDNEY, Shelby County, Ohio.—BONDS NOT SOLD.—No bids were 
received on May 28 for the $20, Se 44% 7\%-year average sewer bonds 
offered on that day—V. 104, p. 


ays ya COUNTY (P.O litte Miss.—BONDS AWARDED 
IN PART.—On May 8 Powell, Garard & Co. of Chicago and New Orleans 
ode nay $60,000 18-yr. (aver.) Central Highway Road District road impt. 
nds as §%s. 
prof tg $100,000 Central Highway Dist., together with an issue of 
$40.0 on Fifth Supervisors Dist. bonds were offered for sale on May 7 
Dp 


SLAYTON, Murry County, Minn.—BOND ELECTION.—An election 
will be held June 12 to decide whether or not this Yilese shall issue $3 ,000 
5% water-works system bonds. Denom. $500. Due $500 yearly July 1 
from 1927 to 1932, incl. Bert Tietma is Village Clerk. 


SMYRNA, Cobb County Ga.—BOND OFFERING.—S. D. Ricken- 
baker, Secretary Board of Whucation. is offering for sale the $15,000 5% 
school- -building bonds voted March 17.—V. 104, p. 1182. 


SOUTH NEWBURGH, Cuyahoga County, Ohio.—BOND OFFERING 
WITHDRAWN.—The offering of the $20, 5% 5-34-year serial sewer 
impt. (village’s portion) bonds which was to have taken place on May 29 
was withdrawn, it is reported—V. 104, p. 1932. 


SPENCER, Ciey County, lowa.—BONDS VOTED.—Reports state 
that the issuance of $12,000 electric-light-plant bonds was authorized by 
the voters at a recent election. 


SPRINGFIELD, Robertson County, Tenn.—BOND SALE. aa 
$26, 000 5% 4- 15-year serial water bonds offered Faw April 24—V. 104 

1520—have been awarded to Jas. E. Caldwell & Sons of Nashville "br 

$36,170—100.472—and interest. 


STARK COUNTY (P. O. Canton), Ohio.—BOND OFFERING.— 
Further details are at hand relative to the offering on June 6 of the $131,500 
44%% coupon road bonds—V. 104, p. a1... Bids for these bonds will be 
received until 10 a. m. on that day by W. Schick, Clerk of Bd. of Co. 
Commrs., auth. Sec. 2294, Gen. Code. ng $500. Date June 16 
1917. Int. payable at Co. Treasury. Bn § check  d $500, + Pr zable vo to 
the ‘“‘Board of County Commrs.,’’ req . Bonded debt, $1,215,000 
sinking fund, $72,911; assess. val. 1916, meD18, 150,260; no floating debt. 


STARKE COUNTY (P. O. Knox), Ind.— BOND SALE.—On Ma 
the $7,000 4%% road bonds—V. 104, p. 2038—were awarded to 
Sabel for $7,010, equal to 100.142. 


STEVENS POINT, Portage County, Wisc.—BOND SALE.—The $30,- 
5-19-year "serial park, street and boulevard bonds offered on 


April 21—V. 104, Ri 1520—were awarded on that day to the Second Ward 
Savings Bank of Milwaukee at 101.666. 


STOUTLAND SCHOOL DISTRICT (P. O. Stoutland), Camden 
Gounty, & NDS OFFERED BY BANKERS.—Alden H. Little & 
Co. of St. Louis are offering to investors $5,000 5% building bonds. De- 
nom. $100. Date May 1 1917. Prin. and semi-annual int., ayable at 
the Miss. Valley Trust Co. of St. Louis. Due $100 Mer 1 1918 and 1919; 
$200 yrly. May 1 from 1920 to gh incl.; $300 yrly ay 1 from 1928 to 
1935, incl.; $400 May 1 1936 and . Bond debt, this issue, $5,000 
Assess. val. 1915, $126,204; 4.8, value of prop. (est. ), $375,000. 


TORRINGTON (Town), Litchfield County, Conn.—BONDS 
AUTHORIZED.—Reports state that at a special town meeting held May 31, 
it was voted to issue $250,000 school bonds. 


TRINITY, Trinity County, Texas.—BOND SALE.—J. L. Arlitt of 
Austin recently purchased $5,998 6% 10-40-year (opt.) bonds. Date 
Aug. 28 1916. Int. semi-annually at New York. We were first advised 
that the place issuing these bonds was Trinity County (V. 104, p. 2038). 


TUSCALOOSA, Tuscaloosa County, Ala.—BOND ELECTION .—The 
question of issuing pasteurizing plant and slaughter house erection bonds 
will be submitted to a vote, it is stated, on July 9. 


TWIN FALLS, Twin Falls County, Idaho.—BOND OFFERING .— 
Sealed bids will be received until 9p June 4 by W. A. Minnick, City 
ere. for $10, 000 5% meg opt.  haberpnction impt. bonds of 1917, 

eries ‘‘A.’’ Date June 1 . and semi-ann. int.—J. & D.— 
pavable at the First Nat. Bank. . Y. Certified check for $1,000 required. 

onds will be ready for delivery June 51917. Bidders must satisfy them- 
selves as to the legality of the bonds prior to the submission of bids. 


UHRICHSVILLE, Tuscarawas County, Obie. SOND OFFERING. 
—Proposals will be received until 12 m. June 12 by H. der, Village 
Clerk, for $6,200 oot Competery (village’s portion) bonds. a Secs. 3939 
and 4188, Gen. e. Denom. 12for$ , 1 for $200. Date May 1 1917. 
Int. M. & N. Due $500 yearly on May "1 from 1918 to 1928 faci. and 
$700 May 1 1929. Certified check for $100, payable to the Village Treas- 
urer, required. Purchaser to pay accrued interest. 


VANDERBURGH COUNTY (P. O. Evqneville) mg Wag SALE. 
—On May 24 the $6,500 414% road-impt. bonds—V. 1 1932—were 
querded to Breed, Elliott & Harrison o lndianepolis Pa $e 512, equal to 
WALKER COUNTY (P. O. Huntsville), Tex.—BONDS VOTED.— 
Re orts state that the election recently held in Road Dist. No. 1 resulted 
avor of the proposition to issue $150, 000 road-impt. bonds. 
WARREN, Trumbull County, phic BOND OFFERING 
will be received until 12 m. J 
for the following bonds: mat an Pe Oe8: 
(city’s portion) bonds. 


$16,500 5% D 
. 1930 and 1931"and $4 500 sane Pa Meee ore 2 


6,500 444% he mabeat bonds. D 
° $2,500 June 11931)” 277000 June 1 1929 and 1930 and 


a3 


-— Proposals 
T. Hecklinger, City Auditor, 


st on in 





aa. Sec. 3939, Gen. Code. Date June 1 1917. Prin. and semi-ann. 
int.—J. & D _— payable at office = Sinking Fund Trustees, now the Union 
Savs. & Tr. Co., Warren. Certified check for $500, payable to the Village 
Treasurer, required. Bonds to be SS bana —_ paid for within 5 days 
from time cf award. Purchaser to ed interest. General bonded 
debt $481, to © me debt $376,5 3. "these bonds $23,000, making total 
debt of $881, Assessed val., real, $14,622,710; ; personal, $8,561,800; 
total 1917, 323, 434; 510; tax rate (per $1,000), $15 2 


WARREN COUNTY (P. O. Williamsport), Ind.— BOND OFFERING. 
—Bids will be received by Ernest Grey, County Treasurer, until 1 p. m. 
June 8 for $4,060 44 % tax-free road bonds of Medina Twp. Denom. $203. 
Date May 71917. Int.M.&N. Due $203 each six months from May 15 
1918 to Nov. 15 1927, inclusive. 


WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. 9. Dublin) 
Franklin County, Ohio.—DESCRIPTION OF BONDS.—The $50,000 
So school bonds which were purchased on May 5 by the State Industrial 

Commission at par—V. 1°08 Pp. 2038—are in denominations of $500. Int. 


noe A.&0O. Due each six months from April 15 1919 to 1943, 
nclusive. 


FP agg tc COUNTY (P. O. Reno), Nev.—BOND SALE.—Geo. W. 
, Pres. of the Washoe County Bank of Reno, was awarded on May is 14 
me of $20,000 5% nighway impt. bonds at 102. Denom. $1,000 


Date May 14 1917. Int. ann. in Jan. Due $1,000 yrly. from 1920 to 
1939, inclusive. 


WATERTOWN, Jefferson County, N. Y.—BONDS VOTED.—The 
question of issuing the ae 000 4% % school bonds carried at the election 


held May 21—V. 104, p. 1830. ue July 11947. H. J. Snook is City 
Treasurer. 


WATERTOWN FIRE DISTRICT, Litchfield County, Conn.— 
BONDS NOT SOLD.—No bids were received for the $90,000 414 % coupon 
water bonds offered on May 28—V. 104, p. 2158. 


WAYNE SCHOOL TOWNSHIP (P. O. West Point), Tippecanoe 
County, Ind.—BOND SALE.—John Layden has been awarded the $4,500 
4%% school bonds AL were offered on April 24.—V. 104, p. 1624. 


WAYNE TOWNSHIP RURAL SCHOOL DISTRICT, 
County, Ohio. BONDS NOT SOLD.—We learn that 
received for the $15,000 4%% coup school bonds offered 
os 104, p. 1933. These bonds will b 
nterest. 


WENDELL GRADED SCHOOL DISTRICT, Wake Count No. 
Caro.—BOND OFFERING. nt ay mere will be received until 12 m. une 25 
by D. F. Giles, Supt. of Public ruction (P. Raleigh), for $10,000 
5%% 20-yr. bldg. bonds authorized by vote of lal to 26 at an election held 
May 12. Denoms. $1,000 or $500. Date Ra 11917. Prin. and semi- 
annual int. (J. & J.) payable at some bank in N A certified check for 


uired. Bonded debt, including this issue, $20,000. Assess. val. 
tt 576,280. 


oan SALEM, Wayne County, aie Sen? OFFERING.—Bids 
will be received until 12 m. June 9 by G.F. Read, Village Clerk, for the 
following 5% street improvement bonds: 
7,050 assess. bonds. Denom. $705. Due $705 yearly on June 1 from 
1918 to 1927, inclusive. 
850 village's portion bonds. Denom.$170. Due $170 yearly on June 1 
from 1918 to 1927, inclusive. 
Date June 11917. Int. J. & D. Cert. check for 5% of bonds bid for, 
payable to the Village Treasurer, required. Purchaser to pay accrued int. 


WHITLEY COUNTY (P. O. Columbia City), Ind.—BOND OFFER- 
ING.—Bids will be received until 1 p. m. June 9 by Forrest S. Deeter, 
County Treasurer, for $18,560 44%% road-improvement bonds of Thorn- 
creek Twp. Denom.$928. Date June91917. Int.M.&N. Due $928. 
Due $928 each six months from May 15 1918 to Nov. 15 1927, inclusive. 


WHITNEY, Hill County, Texas.—BOND SALE.—J. E. Jarratt & Co 


of San Francisco recently purchased $15,000 5% 10-40-year opt. water- 
works bonds. 


WICHITA COUNTY (P. O. Wichita Falls), Tex.— BONDS VOTED.— 
The proposition to issue the $750,000 road-construction bonds—V. 104, p. 
Le arto. it is stated, at the election held May 24. The vote was 

to 4 


WILLIAMS TOWNSHIP, Chatham County, No. Car.—BOND 
OFFERING .—Sealed vide will be received until June 4 by the Clerk Bd. 
of Co. Commrs. (P. Pittsboro), it is stated, for $30,000 5% 30-year 
road bonds. a $1,000. Date June 4 1917. Int. semi-annual. 
Bynum & Johnson, attorneys for Twp., Pittsboro. 


wine SCHOOL DISTRICT (P. O. Winfield) Lincoln County, 

S$ OFFERED BY BANKERS.—Alden H. Little & Co. of St. 
Souls are offering to investors $7,000 5% building bonds. Denom. $500. 
Date May 11917. Prin. and semi-annual es. YF & N.) Ye at the 
National Bank of Commerce, St. - Due $500 yearly May 1 from 
1920 to 1933, incl. Bonded debt, this issue, $7,000. Assess. val. 1915, 
$207 ,000; actual val. of prop. (est.), $800,000. 


WINSOR TOWNSHIP SCHOOL DISTRICT (P. O. Prockmert). 
Morgen County, Oie—— BOND OFFERING.—Proposals will be 

until 12 m. June 15 by L. H. Wootton, Clerk of Bd. of Ed., for $2,000 5 
coupon school bonds auth. aeaten held Mar. 3, also Secs. 2294 and 2295 pas | 
7625 to 7628, incl., Gen. Code. Denom. $100. Date Mar 1.1917. Int. 
M.&8. Due $100 each six months from Mar. 1 1918 to Sept. 1 s37. jac. 
Cert. check for 2% of bonds bid for, p payoine te to the Dist. Treas., required. 
Bonds to be delivered and paid for hin 15 days from time ‘of award. 
Purchaser to pay accrued interest. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 
o we 28a loan of $200,000 maturing Nov. 7 1917 was negotiated with 
essprich & Co. of N. Y. at 4.2 % discount. 
Rohe other’ bidders were: 


Curtis & Sanger_.........- 04 307) |e 

Bond & G es Sa 4.2 

is aie Ee ae Ee. ae wcotes . 

Morgan & Bartlett... - b4. 30% 

> Bros. & Hutzler__. 4.31 
Plus $2 75 premium. 

d Plus $7 premium. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 50, Wash.—BOND 


SALE.—On May 12 $8,235 1-20-yr. (opt.) high school bldg. and opment 
i at aa abe td the State of Washington at par for 4%{s. enoms. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 100, Wash -—BOND 
SALE.—On May 12 $6,000 1-20-yr. (opt.) building and equipment bonds 
were awarded to the State of Washington at par for 4%s. enom. $500. 

YALOBUSHA COUNTY (P. O. Coffeeville), Miss.—BOND SALE.— 
On May 9 $45,000 5% 10-year aver. road bonds were purchased by Powell, 

Garard & Co. of Chicago and New Orleans. 

YELLOW SPRINGS, Greene County, Ohio.—BOND SALE.—On 


May 26 the $2,500 5% co 3: street (village's } pecten) bonds were awarded, 
. * ae ‘a > the Miami posit Bank of Yellow Springs at par and int.— 
j “w 5 


Montgomery 
no bids were 
on May 25— 
e re-advertised at a higher rate of 





Discount. 
8S. W. Bond & Co..__..____. 64.33% 
Merchants National Bank, 
. ae 4.35% 
Bernhard, Scholle & Co____d4.4 
Goldman, Sac Co 
b Plus $1 50 sremian. 


c Plus $2 premium. 





Canada, tts Provinces and Municipalities. 


ALLISTON, Ont.—DEBENTURES VOTED.—Newspaper reports state 


that the question of issuing the $32,000 hydro-electric debentures carried 
at the election held May 21.—V. 104, Pp. 1831. sae 


Be saat "7 COUNTY (P. O. Walkerton), Ont.—DEBENTURE OFFER- 

G.—Norman Robertson ,County Treasurer, will receive bids until 3 p.m. 

iN ate 8 for $100,000 5% % 20-installment cou . patriotic purpose debentures. 
Debenture debt, including this issue, $291, 5; assessment, $28,192,131. 


23 an levee of $30,000 fon pone 
me rs) 
tures was awarded to W. F. Mahon & Cn of H fax 


CAPE BRETON COUNTY (P. O. Sydney), N. S 
SALE.—Reports state that on May 
patriotic purpose deben 
at 98 and int. 
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CAVENDISH SCHOOL DISTRICT, Man.—DEBENTURE SALE.— 
According to reports an issue of $2,500 7% 11 installment debentures has 
been purchased by H. O'Hara & Co. of Toronto. 


DEVONSHIRE SCHOOL DISTRICT, Man.—DEBENTURE SALE.— 
H. O’Hara & Co .of Toronto have been awarded, according to re , an 
issue of $1,700 7% 13 installment debentures. 


DRAYTON, Ont.—DEBENTURE ELECTION.—Local newspaper re- 
Ports state that an election has been called for June 4 to decide whether or 
not $9,500 hydro-electric power debentures shall be issued. 


GALT, Ont.—DEBENTURE ELECTION.—An election will be held 
June 8, reports state, to vote on the question of issuing $15,000 various 
improvement debentures. 


GLENLYON SCHOOL DISTRICT, Man.—DEBENTURE SALE.— 
An issue of $2,500 6 46 %, 20 installment debentures has been awarded to 
H. O’Hara & Co. of Toronto, reports state. 


GREATER WINNIPEG WATER DISTRICT, Man.—DEBENTURES 
TO BE OFFERED SHORTLY .—Reports state that this district will shortly 
offer for sale an issue of $2,000,000 5% 5-year debentures. 


HALIFAX, N. S.—TEMPORARY LOAN .—Reports state that this city 
OF nraeed with the Royal Bank of Canada for a temporary loan of 


KINCARDINE, Ont.—DEBENTURES VOTED.—At the election held 
May 15 the pone to issue the $20,000 bonus debentures carried, it 
is stated.—V. 104, p. 1831. 


LISTOWEL, Ont.—DEBENTURE SALE.—On May 30 the two issues of 
514% debentures, aggregating $35,000, which were offered on May 24— 
V. 104, p. 2039—were awarded to W. A. MacKenzie & Co. of Toronto for 
$33,070, equal to 94.485. 


MADAWASKA COUNTY (P. O. Edmunston), N. B.—DEBENTURE 
SALE.—The Eastern Securities Co., Ltd., of St. John purchased during 
May an issue of $10,000 5%% debentures issued for patriotic purposes. 
Date June 11917. Due serially from 1928 to 1937. 


MATHESON, Ont.—DEBENTURE SALE.—On May 21 the $5,000 
6% 15-installment coupon debentures—V. 104, p. 2039—-were awarded to 
R. C. Matthews & Co. of Toronto at 102. 


_ NORTH BAY, Ont.—DEBENTURE OFFERING.—Bids will be con- 
sidered until June 15 by J. A. Carey, Town Clerk, for the following 6% 
debentures 
$9,155 84 sidewalk local impt. debentures, maturing in 15 equal annual 

installments. 
28,317 10 sewer local impt. debentures. Due in 30 equal annual install- 
ments. 

15,000 00 bonus debentures, maturing in 20 equal annual installments. 

Delivery to be made at Royal Bank of Canada in North Bay. 


aany 31 © favquatie Sole eee ret ee en te a 
cast for the ce of the r reet an 
$400 site-purchase debentures, it is stated.—V. 104, p. 1934. 


ORANGEVILLE, Ont.—DEBENTURE — . 
n SALE.—Brent, Noxon & Co 


of Toronto uring Ma on i 
hydro-electric debentures for $31 031, equal to boss, os eee 


PETROLEA, Ont.—DEBENT — 
that the Town Council on May 29 emenh ee temenioane 
of $15,000 hydro-ext. debentures. 


PORT MOODY - C.—DEBENTURE OFFERING.—Reports 
that proposals will be received until June 12 by J. J. T e, Cite € Ulerk. = 


an —e of $25,000 6% 3-year debentures issued on the security of tax 


Me ote gor | Man.—DEBENTURE OFFERING.—Pro 


Is will be 
received until June 6, it is stat posa 
debentures. stated, for an issue of $1,000 6% 20 installment 


SASKATCHEWAN (Province of).—DEBENTURE SALES.— 
following nine issues of debentures, aggregating $20,800, issued by ost 
school districts, towns and villages in the Province of Saskatchewan, are 
reported solid by the Local Government Board from May 21 to May 25: 
$6,000 Dysart Dist. No. 1449 debentures to W. L. McKinnon & Co. of 


egina. 

500 St. Basilian Dist. No. 103 debentures to H. O’Hara & Co. of Tor 
2,000 Saltoun Dist. No. 40 debentures to the Ca! , r 
fork tia it Wienloae anada Landed & National 
1,200 poreeue Dee. No. 152 debentures to the Canada Landed & Nat. 
1,200 Manchester Dist. No. 3675 debentures to Nay & Jam egin 
1/800 Dunbrody Dist. No. 3838 debentures to Nay & meng - 
1,200 Murphy Dist. No. 1962 debentures to Goldman & Co. of Regina. 
4,100 Village of Ponteix debentures to W. L. McKinnon & Co. 

2,800 Town of Herbert debentures to W. L. McKinnon & Co. 


SIMCOE, Ont.—DEBENTURES NOT SOLD .—The following bids were 


rts state 
a by-law authorizing the issuance 


received for the two issues of 54% debentures, ag ating $44,287 7 
offered on May 30—V. 104, p. 2160—all of which were rejected: ; i 
Brent, Noxon & Co_____- $42,631 00|W. L. McKinnon & Co__$41,541 06 
W.A. MacKenzie & Co_. 42,631 00/C. H. Burgess & Co______ ,511 00 
A. E. Ames & Co____..-- 42,310 34|Ferguson, Samson 

R. C. Matthews & Co... 41,80400} Graham__.____.______ 41,492 00 


SUDBURY, Ont.—DEBENTURE OFFERING.—Proposals_ will be 
received until 10 a. m. June 14 by W. J. Ross, Town Treas., for $5,000 
1-5-year; $8,133 1-10-year; $9,244 1-10-year; $17,226 1-20-year, and $21,00 
1-20-year installment 5% coupon debentures. Prin. and int. payable yrly. 
These debentures have been validated by Special Act of 1917 Legislature. 


TRIAL, B. C.—DEBENTURE OFFERING.—Reports state that 





William E. Monypenny, City Clerk, will receive sealed bids until 5 p. m. 
June 18 for $80,000 6% 20-yr. water debentures. Int. cond-aamenl, my 




















BOND CALL. ad NEW LOANS. 
$1,742,000 $47,089.70 We Buy and Sell 
CITY OF MINNEAPOLIS, MINNESOTA| CITY OF MINNEAPOLIS, MINNESOTA ; . 
BONDS. SPECIAL STREET IMPROVEMENT City of St. Louis 


Sealed bids will be received by the Committee 
on Ways and Means of the City Council of the 
City of Minneapolis, Minnesota, at the office of 
the undersigned, WEDNESDAY, JUNE 13TH, 
1917, at 3:00 o'clock p. m., for $100,000 00 
Bridge Bonds, $175,000 00 Park Bonds, $25,090 00 
River Terminal Bonds, $10,000 00 Aagreien 
Bonds, $15,00000 Fire Department onds, 
$175,000 00 Hospital Bonds, $25,000 00 Work- 
house Bonds, $250,000 00 Main Sewer Bonds, 
$55,000 00 Permanent Improvement Fund Bonds, 
$100,000 00 Armory Bonds and $812,000 00 
School Bonds. 

The $812,000 00 School Bonds wili be serial, 
dated June 1, 1917, payable yearly in equal por- 
tions to June 1, 1946; $50,000 00 of the Park Bonds 
will be dated January 1, 1917, to become due and 
pazetie January 1, 1947; the balance of the bonds 
will be dated June 1, 1917, payable June 1, 1947. 

All of the above bonds will bear interest at the 
rate of Four (4%) Per Cent per annum, except 
the bridge bonds, which will bear interest at a 
rate not exceeding Five (5%) Pe Cane per annum 
and rate of interest must be bid by the purchaser. 
Interest on these bonds will be paid annualiy or 
ae -enauely as the purchaser thereof may 


re. 

The Bridge Bonds cannot be sold for less than 
their par value; the balance of the bonds cannot be 
sold for less than 95 per cent of their par value. 
Accrued interest must be paid on all the bonds 
from date of same to date of delivery. 

The right to reject any or all bids is hereby 


reserved. 

A certified check for Two Per Cent of the par 
value of the ds bid for, made to C. A. Bloom- 
quist, City Treasurer, must accompany each bid. 

Circular containing full particulars will be 
mailed upon application. 

AN C. BROWN, 
City Comptroller, 
Minneapolis, Minn. 





$150,000 


Town of Milford, Connecticut 


44% BONDS 


Sealed proposals will be received by the Town 
Treasurer, at_the office of the Board of Select- 
men, until 8 P. M. June 23d, 1917, for the pur- 
chase of the above named bonds amount to 
$150,000 00 with interest at four and one-half 
fe per cent per annum. ds to be dated 

uly Ist, 1917. Principal and interest, payable 
in gold coin of the United States of America. 
ight reserved to reject any and all bids. 
For further information dress 
SANFORD HAWKINS, 
Town Treasurer. 








GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 
FOR SALE.—Timber, Coal, Iron, Ranch and 
perties 


other pro . 
Confidential Negotiations, Investigations, 
Settlements, Purchases of Property. 


United States, Wes Indies COanada, Mexico 








Sealed bids will be received by the Committee 
on Ways and Means of the City Council of the 


City o 


Middle West. 


Minneapolis, Minnesota, at the office of 


and other h ro) 
muniel a 


the undersigned, WEDNESDAY, JUNE 13th 
1917, at 3:00 o'clock p. m., for $47,089 70 Special We also specialize in 
Street Improvement Bonds, dated’ June 1, 1917, Drainage bonds of the 


to become due and payable one-twentieth each 
year thereafter, the last one being payable June 1, 
1937, and no bid will be entertained for said bonds 
for a sum less than the par value of the bonds bid 
for and accrued interest to date of delivery, and 
the rate of interest must be bid by the purchaser 
and must not be in excess of 5 per cent 
payable a nego | or semi-annually, and ma 
denomination o 

at the option of the purchaser. 


The 


reserved. 
A certified check for Two Per Cent of the par 


value of the bonds bid for, made to CO. A. Bloom- over $8,000,000 
quist, ty reasurer, must accompany eac ° 
Ci containing fuil particulars will ST. LOUIS 


mailed upon application. 


r annum, 
be in 
$50 00 or any multiple thereof, 


ght to reject any or all bids is hereby 


DAN C. BROWN, 
City Comptroller, 
Minneapolis, Minn. 








Mississippi Valley. 
Correspondence invited 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 
Capital, Surplus and Profits 


























Why Burden a Friend with 
the Care of Your Estate? 


Unquestionably it shows confidence 
in your friend’s ability and integrity 
to name him as executor and trustee of 
your estate, but is it fair to place on him 
such a burden of responsibility? Can 
he afford, from the standpoint of his 
own personal interests, to accept such 
an appointment? 

Why not consider the selection of an 
executor and trustee as a business matter 
and appoint the Bankers Trust Com- 
pany, which is organized especially to 
undertake the duties of trusteeship ? 

If there is some special reason for 
having a friend serve, appoint him co- 
executor and co-trustee with the Com- 
pany. thus relieving him of most of the 
An officer will ibe mee fo, qontes with you 


soqarding trus oreig: si . 
Telephone 6900 Rector, or call at ié Wall St. 


BANKERS TRUST COMPANY 


Resources, over $350,000,000 
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ATLANTIC MUTUAL INSURANCE COMPANY 


New York, January 25th, 1917. 
The Trustees, oo eae a Chen etfs Selina, Nes oe anny ia of us apfatrs on the 


st of December 
The Company's bustness has been confined to inland t ponepereaston insurance. 

















Premiums on such risks from the Ist gy ah 1916, to the sist December, 1916.......... £8,087 174.02 
Premiums on Policies not marked off ist January, 1916...............--..----eennccee. 903,703.66 
Total Premititincaccqcccencncscanennaseeneqesceonscesesse Dido censdemanqacneuane o<<$8,990,877 .68 
Premiums marked off from Ist January, 1916, to 31st December, 1916............... once $7,855,092 .25 
terest on the investments of the Company received Curing the year 7. 271.78 
nterest on Deposits in Banks and Trust Companies, etc......... 103,475.76 
t received TREE HE Ainanescetdancasccaarccs 109,638.08 $ 550,385.62 
Sees PONS GUTS GS Fin nndpcacscsiemkshecswdncdcecceccescsite 360,156.87 
AAR BTR . 0. ction odie bbs ws 138.57 on ie 
Re-insurances.......-c-ce-- 686,832.53 $ 908,971.10 
$2,451,185.77 
Pe-tnsurance Premiums and Returns of Premiums —— = -------- $1,389,298.73 
penses cluding compensation of officers and clerks, taxes, stationery, 
NIN Ain ciicdinubisdiaidtihudnadtnadtiducdscacosnlaadttne $ 740,899.72 
——————————— 
A dividend of eres of Six per cent. on the gutstending certificates of profits will be paid to the 
thereof, or thei | representatives, on gee ter Tuesday the sixth of February next. 
The outstanding tes of the ieoue ‘of 1911 wil be redeemed and paid to the holders thereof, or 


cert 
tatives, on and after _ + ~ the sixth of February next, from which date all 
cease. m= © hy meg | at the time of yment and canceled. 
ums of the Company for the year ending 


“her which, upon application, certificates 
G. STANTON FLOYD-JONES, Secretary. 


cent. 

Bist December, 1916, w fe ko partie 

Will ve issued on and after Tuesday the th aati Bae 
By order of the Boa 


TRUSTEES. 

EDMUND L. BAYLIES, ANSON W. St ANTON A. RAVEN, 
JOHN N. BEACH, SAMUEL T. HUBBARD, JOHN J. RIKER 
ICEGLAS BIDDLE, LEWIS CASS LEDYARD DOUGLAS ROBINSON, 

AMES BROWN, WILLIAM H. LEFFERTS JUSTUS RUPERTI 
JOHN CLAFLIN, CHARLES D. LEVERICH, WILLIAM JAY SCHIEFFELIN, 

RGE C. CLARK, GEORGE H. MACY, SAMUEL SLOAN, 

LEVELAND H. DODGE, NICHOLAS F. PALMER, Tate SLOANE, 

CORNELIUS eve WALTER WOOD PARSONS. LOUIS ST 


On 
= 
no 
q 
> 
a 
o 
2 
> 


CHARLES A. PEABODY, 
STANTON FLOYD-JONES, JAMES H. POST 

LIP A.8 FRANKLIN, CHARLES M. PRATT, 
HERBERT L. GRIGGS DALLAS B -PRATI 


WILLIAM, A. STREET, 
GEORGE E. TURNURE, 
EORGE C. VAN TUYL, Jr. 
RICHARD H. WILLIAMS. 
ye RAVEN, Chairman of the Board. 
Conwenivs ELDERT, President. 
ALTER WOOD PARSONS, Vice-Prestdent. 
E. FAY, 2d Vice-President. 




















ASSETS. LIABILITIES. 
States and State of New York Estimated and Losses Unset- 
ge eal Waneain 2 raster a "laces eae eee” Cate 
arrants 0 yo on Untermina 135,785. 
New York and Stocks of Trust Certificates of Profits and Yatecent 
Companies and Banks_...-...... 1,773,550.00 WEEE woctinitthandtinthdinchaoho 266 399.25 
Stocks and Bonds of Railroads...... 3, ’588.£75.20 | Return Premiums Rinne odode & 106,624.24 
| ep paeempabentnd "367,185.00 SE tt en dadacoapnene 174,943.90 
Special Deposits in Banks and Trust : 00 Premiums on Termi- 372,660.06 
Real Estate cor. Wall Street, William 0 Ciaims not Settled, including Com- sah oo 
Real Estate on Staten fica Profits 
of Chapter 481, éeomesd, Withheld for Unpaid , 
Laws 1887) ....---<- ibienwwe ont! 000. r= SE eS § 2 22, S57. a 
Premium Notes 866,035.06 Income 1 Tax Withheld at the Source. . 
Bills Receivable.................-. 1,068;547.73 le a. 5 309 rid 
Cash in hands of European Bankers Cc tes of Profits Ouistandiag--- 7,568,850.00 
to pay losses under policies payable 
in foreign countries.............. 206,311.98 
Cash in Bank... oo nn en tt "785.77 
Loans ........ ntabbesceucdbéancan 35,000.00 
17,4 990.7. 
Thus leaving a balance of : a “#8.912502.08 
I. iid einen een entennenanponaguancenad 
ccrued Interest on the 3lst day of December, 1916, emqunted to lh ine cle eee dameceaeenen e 9,286.30 
ts due and accrued on the 3ist day of December, 1916, amounted to._..__.....--~~~~* $23:333: és 
due or accrued, , sempantes au in New York on the 3ist day of 
December, 1916, oars age SO «a ett tne Reigate ily cella $ 245,472.80 
Note: The Insurance estimated the value of the Real Estate on Staten Island 
in excess of the EE BOVE s BE. ccdcebhccdgnetprosaawdiccocenere= $ 63,700.00 
The Insurance De; ment’s valuation of Stocks, Bonds and other Securities exceeds the 
Company's valuation by. 00000eoonccasedpaanénaseansnénncaneees o<e--$1,988,969.90 
On the basis of these increased valuations the balance would be....... a ae o+<-0-~$6,285 864.09 
———]——]S— 

















RUSSIAN-DUTCH BANK 


(RUSSKO-GOLLANDSKI BANK) 
PETROGRAD MOSCOW 
Newski Prospekt 21 llinka Ipatewski Pereoulok 3 


Telegraphic Addresses {Eptrograd p"Deteedans” 
oscow. 


Paid up Capital____.........._------- Rs. 10,000,000 
esses Te... .nncisdiisdinddibaaln s¢ 1,000,000 
The Bank finances exports and imports, is prepared to open reimbursement credits, buys 
and collects bills, furnishes information on commercial matters and Is especially organized 
for the development of trade with Russia. 
EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED 
THE HANDLING OF COLONIAL PRODUCTS A SPECIALTY 


INTEREST ON CURRENT ACCOUNT ALLOWED AT 4% PER ANNUM 

















Factors 


JAMES TALCOTT, Inc. 


225 Fourth Avenue, New York City 
Founded 1854 
Tel. Gramercy 4796 Oable Address Quomakel 


Transacts a general textile commission 
business. Finances the entire produc- 
tion of woolen, cotton, silk, underwear 
and other mills and all limes of trade. 
Discounts bills receivable with or with- 
out guarantee. Acts as factor and fur- 
nishes selling and storage facilities for 
manufacturers, selling agents, mer: 
chants, &c. 





Solicits Correspondence from Manufact- 
urers for the sale and financing of 
thelr ENTIRE PRODUCT 











Engineers 


THE 
J‘(G-WHITE COMPANIES 


KX 









Purchasers 
Contractors 
Managers 


Financies 
Engineers 
Operators 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON SAN FRANCISCO CHICAGO 





General Engineering & 
Management Corporation 
141 BROADWAY, NEW YORK. 
Expert Operators and Engineers 
Electric Light, elie Water, Gas. 
Ice and Street Railway Properties, 


We are prepared at times to 
offer Entire Issues of Pub- 


Valuations, Reports and General 


Engineering. 





Alex. CO. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORE 


DANIEL W. MEAD Consulting 
F. W. SCHEIDENHELM § Engineers 


INVESTIGATIONS, REPORTS, 
AND CONSTRUCTION. 


Hydro-electric developments, dams, water 
supply, flood control and reclamation works 


120 BROADWAY NEW YORK 





DESIGNS 








Mining Engineers 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
Drexel Bldg. PHILADELPHIA 

















IllinoisTrust& Savings Bank 
CHICAGO 
Capital, Surplus and Undivided Profits - - 


Pays Interest on Time 

Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
change. Transacts a General Trust Business. 


$16,400,000 





Has on hand at all times a variety of ex- 
cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 








Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM{STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


STOCKS and BONDS 


EVERY WEDNESDAY 
At the Exchange gale sEooms 








14-16 Vesey Street 
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Cotton 


John D. Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 

New York Coffee Exchange 

Chicago Board of Trade 

London Commercial Sale Rooms (Coffee E.) 


Geo. H. M*Fadden & Bro., 


COTTON MERCHANTS 
121 Chestnut St. 56 Beaver St. 
PHILADELPHIA NEW YORK 














Liverpool Correspondents 
FREDERIC ZEREGA & CO., 
Havre Co 


rresponden 
SOCIETE a’ IMPORTATION et de COMMISSION 


Milan Correspondents: 
age arpa & CO., LTD. 
Alexandria Corresponden 
REINHART & CO., LTD. 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 

NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE 
NEW YORK COFFEE EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NEW ORLEANS COTTON 1 pecan 

ASSOCIATE MEMBER 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 
BOSTON PHILADELPHIA, 
FALL RIVER, UTICA, N. Y. 


Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & CO. 


ROBERT MOORE & CO. 


Delmonico Building 
56 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
Asociate Members Liverpool Cotton Association. 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CoO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 























Public Utilities 
in growing com- 
munities bought 
and financed. 


@qTheir secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 














AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Noble & West Streets, Brooklyn, N. Y. City 








Jrust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,690 SURPLUS, $2,000,000 
Safe Deposit Vaults 


Authorized to act as Executor, and to réceive and hold 
money or property in trust or on deposit from Courts of 
Law or Equity, Executors, Administrators, Assignees, 
Guardians, Trustees, Corporations and Individuals. 


Also acts as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks and Bonds. 
Interest Allowed on Deposits Subject to Check. 


OFFICERS 


JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ALEXANDER COCHRANE, Vice-Pres. 
FREDERICK P. FISH, Vice-President 
FREDER’'K W. ALLEN, Treasurer 
HENRY N. MARR, Secretary 
EDWARD B. LADD, Asst. Treasurer 
RAYMOND MERRILL, Asst. Treas. 
CHARLES E. NOTT, Asst. Secretary 
ORRIN C. HART, Trust Officer 
ARTHUR F. THOMAS, Asst. Trust Officer 
R. B. GAGE, Manager Safe Deposit Vault 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 

Arthur Adams Franklin W. Hobbs 
Alfred Bowditch James R. Hooper 
J. D. Cameron Bradley David P. Kimball 
8. Parker Bremer Robert A. Leesor 
Alexander Cochrane Ernest Lovering 
George H. Davenport Walworth Pierce 
Francis W. Fabyan Henry H. Proctor 
Frederick P. Fish Edwin M. Richards 
Frank H. Gage Herbert M. Sears 
Morris Gray Arthur R. Sharp 
Sydney Harwood Henry L. Shattuck 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 








125 West Monroe St., CHICAGO 
Capital - - = = $6,000,000 
Surplus & Profits - 2,500,000 
Deposits - - - - 50,000,000 





Accounts of banks and bankers 
received upon favorable terms 





Thereughly equi ped. to handle all business 
pertaining to banking, and invites the 
accounts of banks, corporations, firms and 
individuals. 





Rhode Island 
Hospital Trust Company 


Providence, R. I. 


DIRECTORS. 


HERBERT J. WELLS, President 
HORATIO A. HUNT, ‘Vice-President 
PRESTON H. GARDNER, V-P. & Trust Officer 
THOMAS H. WEST JR., Vice-President 
WILLIAM A. GAMWELL, V --President 
HENRY L. SLADER, V ponies ne 
JOHN H. WELLS, Secretary 
JOHN E. WILLIAMS, Asst. 
G. A. HARRINGTON, Asst. Trust Officer 
HENRY 8B. HAGAN, Asst. Secretary 
ERNEST A. HARRIS, Asst. Secretary 
GEORGE H. CAPRON, Asst. Secretary. 
RALPH 8. RICHARDS, Asst. Secretary. 


Edward D. Pearce, Robt. H. I. Goddard, 
Herbert J. Wells, Henry D. Sharpe, 
Lyman B. Goff, Isaac B. Merriman, 
Howard O. Sturges, Charles C. Gardiner, 


Stephen O. Metcalf, 

Walter R. Callender, 

Edward Holbrook, 

James E. Sullivan, 

Benjamin M. Jackson, Royal C. Taft, 

Frank W. Matteson, J. Arthur Atwood, 
William C. Dart. 


Alfred K. Potter, 
William L. Hodgman, 





1850 1917 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 

WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselvee, in addition to first year's commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - 


Surplus and Undivided Profits : 


$2,000,000.00 
$14,505,306.64 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 

It allows interest at current rates on deposits. 

It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. Secretary 


TRUSTEES 


JOHN A. STEWART, Chairman of the Board 
Wis Ans 4 ROCKEFELLER & EDWARD W. SHELDON OGDEN MILLS 


RANK L N reels hte ba rip tf 
JAMES STILLMAN GEORGE L RIV 


LEWIS CASS LEDYARD 
LYMAN J. GA 
PAYNE WHITNEY 


CORNELIUS N. a LLee JR. 
Y_W. de FOREST 


HEN 
ARTHUR GURTISS JAMES WILLIAM VINCENT ASTOR 
WILLIAM M. KINGSLEY CHARLES F FMAN 
WILLIAM STEWART TOD WILLIAM SLOANE 








L. F. DOMMERICH & C0. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 


THE CHRONICLE 


(Vou. 104. 








Financial 


Best Net Return of Any Postal Savings Bond 
on the Market. Accepted at 90% for 
Postal Savings Deposits. Exempt 
from All Federal Income Tax. 


$325,000 
City of Galveston, Texas 


MUNICIPAL 5s 





1,519,937 
alu 4 % 7000 
Net bended debt 3,484,483 
Population (Est.), 51,000. 


Maturities, 1923 to 1954. 
Prices to Net 454% to 4.75% 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for investment. 


CHICAGO 





134 So. La Salle Street 
Of the Banks in 


82 %o New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 











Cotton 


~~" Established in 1856. 


Hanie Hentz & Co. 


co pit AB MERCHANTS 
16 to 22 William Street, New York 
Execute Orders er. Figure Delivery 


At ee! New York, x iverpool and New Orleans 
Cotton Exc hanges. Also orders for 
COFFEE AND SUGAR 

At the New York Coffee Exchange. 
GRAIN AND PROVISIONS 

At the Chicago Board of Trade, and 

COTTON SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 

an 
COTTON-SEED OIL 

COMMISSION MERCHANTS 


Room 52, Cotton Exchange Building. 
NEW YORK. 


GEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Drders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 


FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John M. Miller Jr., President. 
W. M. Addison, Vice Pres. & Cashier. 
Chas. R. Burnett, Vice Pres. 
Correspondence Invited. 




















U. S. Gov't 342% War Loan 
SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 





Financial 


C. W. McNEAR & COMPANY 


MUNICIAPL BONDS 
INVESTMENT SECURITIES 





76 West Monroe St. Chicago. 





Write for list of conservative 
municipal and public utility 
bonds. 


HARRIS AND COMPANY 


39 So. La Salle St. CHICAGO 





C. F. Childs & Company 


Specialists 


U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO NEW YORK 
208 So. La Salle St. 120 Broadway 


TAYLOR, EWART & CO. 
vcae he YaTLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO 





Municipal, Railroad and Public 
Utility Bonds 





Dubuque Electric Co. Ist 5s 
Southern Utilities Co. 1st 6s 
Denv. Gas & El. Lt.Co.1lst&Ref.5s 
Southw. Pow. & Lt. Co. 7% pfd. 


R. E. Wilsey & Company 


111 West Monroe Street 
CHICAGO 





W. G. SOUDERS & CO. 


{NVESTMENT BONDS 


DETROIT MILWAUKEE 


208 South La Salle Street 
CHICAGO 





CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street 
Established 1898 


CHICAGO 





Devitt, TREMBLE & Co. INc. 


INVESTMENT BONDS 


27 PINE STREET 
NEW YORK 


CHICAGO 


PHILADELPHIA DETROIT 


Sinancial 





Chicago Junction Railroad 4s 
Pacific Power & Light Co. 5s 
Kentucky & Indiana Term. 4%s 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & & Light 7% PE£.Stk. 


/AMES, EMERICH & CO. 


105 So. La Salle St. 
CHICAGO 


First Nat. Bank Bldg. 
MILWAUKEE. 





Argentine Government 


5% Internal Gold Loan of 1909 


Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





(Established 1863.] 


W. T. HATCH & SONS 


71 Broadway, - New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


Philadelphia Milwaukee 
39 South La Salle Street 
CHICAGO 


St. Louis 





Municipal Bonds 


Send for our List of “‘Tax secured” Bonds 
Yielding 4.10% to 6% 


THE HANCHETT BOND CO. 


39 South La Salle Street 
CHICAGO 
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SECTION. 


PAGES 1 TO G4 INCLUSIVE. 





ee fe DOE cacesccusaccntsonn 13 

TRUST CO. RETURNS IN NEW YORK 17 

NEW YORK STOCK EXCHANGE— 
RECORD OF B@ND SALES AND PRICES... 19 
RECORD OF STOCK SALES AND PRICES... 29 


GENERAL QUOTATIONS— 

STEAM RAILROAD BONDS..-------- 33 
STEAM RAILROAD STOCKS.--_--_- 38 
PUBLIC UTILITY BONDS----------- 39 
PUBLIC UTILITY STOCKS -.__-___-_- 43 


INDUSTRIAL& MISCELL. BONDS... 44 
INDUSTRIAL & MISCELL. STOCKS... 47 
bee FY Bo 45 


INDEX TO ADVERTISEMENTS..___- 13 || 








| CANADIAN BANKS 


INDEX TO THIS SECTION. 


TEXTILE MANUFACTURING STOCKS 
WORTEBEN MILLIS .......2-ccancaccece 46 
S@UTHEEN MILLS ____.............-. 46 
CANADIAN MILLS ___._.________.___. 46 

| MINING STOCKS.---....----.------ 46 


INSURANCE STOCKS AND SCRIP... 46 
REAL ESTATE TRUST & LANDSTKS. 47 
TITLE GUAR. & SAFE DEP.STOCKS. 47 
STATE AND MUNICIPALBONDS.-_-_. 49 
CANADIAN MUNICIPAL BONDS..-.-. 50 
FOREIGN GOVERNMENT BONDS... 49 
BANKS AND TRUST COMPANIES... 55 
ipekens doch abana iinet domsiihdh 64 


jw WE HAVE NO EXTRA COPIES OF THIS SECTION. 





June 22,1917 








WILLIAM B.DANA COMPANY, PUBLISHERS, 
FRONT, PINE & DEPEYSTER STs.. NEW YORK, © 




































































THE MUTUAL LIFE 


Insurance Company of New York | 





Abstract of Statement December 31, 1916. 





Income for Year 1916 ; .- «© * ©, QRZ S59475.14 
| Paid to Policy-holders during year . . - 68,654,843.80 
| Reserves and Liabilities —- . ; ° ; 526,421,926.51 
Contingency and Dividend Funds . - 98,108,117.66 
Assets - 5 ; ee he ; 624,530,044. 17 | 
| Insurance in Force - . . . 1,687,797,276.00 | 
Annuities in Force -~ - - 2 +  2,759,259.16 


CHARLES A, PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, - - - - - - 2d Vice-Presidents 
JAMES TIMPSON, 


WILLIAM J. = 


= v ” » m is ‘ ied 
WILLIAM F DIX, ecretaries 



































Seaboard National Bank 


NEW YORK 





Statement at Close of Business May 1 1917. 


RESOURCES. 

SE CONINE ob no oman ce moibwm oaiiuae md $37,192,057 35 
DE Se eta hic... ame tana ama Kaweae 319 
United States Bonds 
Bonds, Securities, &c 
Due from Banks 508,055 77 
Due from Federal Reserve Bank of New York_-_-- 9,862,770 26 
Cash Exchanges : and Due from U.S. Treasury--_- 11, "222,956 p= 4 
Customers’ Liability Account of Acceptances--- 43,648 


$62,697,786 26 














LIABILITIES. 
Capital Stork. -.......~...-~--~.2---+-2<+2--- $1,000,000 00 
Surplus and Profits (Earned) ------------------ 3,120,445 23 
ee a a Sing ae aS elk os ota inh Rs oe ms ee ee 69,997 50 
SE 0 I 5s a antag ait sini in ew eal ah me he Des a a 16,793 50 
a al i dn tase hide ee ol a 58,446,902 03 
Acceptances Executed for Customers-----_----- 43,648 00 





$62,697,786 26 








Paterson, WF. F. 


First National Bank 


Statement at Close of Business May 1 1917. 


RESOURCES. 


BED DOOD cctibesrensnudbucaaand $2,386,205 32 
1,326,451 25 


—————— $3,712,656 57 
Cash and Balances in Banks--....- $1,686,465 56 
Due from Treasurer U. S 





aebencdpenen 14,800 00 

BROMINE E.GORBc cccnccccnsccwennsec 516,797 95 
2,218,062 51 
GES Men nandenccsbaddadsancsebeecaueneen 308,800 00 
$6,239,519 08 

LIABILITIES. 

Capital Stock, Surplus and Undivided Profits... $1,183,641 30 
DIGIMON ccocccéddnccdsdbbncGunesnickebuncbe 292,997 50 
DOPE BAddddtindsiancadesnunbitaadnndewinneen 4,762,880 28 


$6,239,519 08 














OFFICERS. 
8S: RANE Eide president. HW OBUNUYRN, Ame: Guat a: 
pT peen venidem . Ww. , - Cashier. | EDWARD T. BELL, President. WHITFIELD W. SMITH, Cashi 
ey wey ‘Cokie. 3; Oe PE RDS Asst Oachier. | ROBERT J. NELDEN, Vico-Pres. FRED'K D. BOGERT, Amt. Gash. 
Cc. C. FISHER, Asst. Cashier. 
Correspondence Invited with a View to Business PROMPT ATTENTION GIVEN TO COLLECTIONS. 
Relations 
OF YHE CITY OFi NEW YORK 
Corner Nassau and Pine Streets 
ESTABLISHED 1861 
CAPITAL, $3,000,000 SURPLUS & PROFITS, $16,000,000 
WILLIAM WOODWARD, President 

E. HAYWARD FERRY, Vice-President J. NIEMANN, Asst. Cashier 

SAMUEL WOOLVERTON, Vice-President WILLIAM DONALD, Asst. Cashier 

JOSEPH BYRNE, Vice-President GEORGE E. LEWIS, Asst. Cashier 

CHARLES H. HAMPTON, Vice-President HENRY P. TURNBULL, Asst. Cashier 

ELMER E. WHITTAKER, Cashier WILLIAM H. SUYDAM, Manager Foreign Dept 
— 








Rew Work City. 
CHEMICAL NATIONAL BANK 


Statement at Close of Business May 1 1917. 








ASSETS— 
Laoems ad Gisseents..cceccqccpccnccscnccccsces $36,673,959 74 
U. S. bonds to secure circulation-...........-.. ,000 
MGS, SOCUTICIOS, BC... cnccccccccccoccnccncece 1,253,464 00 
Banking house- 0 EE RSE A EEE ME Se A AGERE 2 770,000 00 
a eee inant gma 1,204,734 86 

xchanges for ee 55ONSS, B6ncecccocccece 4,531,998 23 

ue from U. S. Treasurer_..--..-.-------------- ,000 
Cash'on cont, regemotion ANNIE cciciencudioumm cuits ate 2,500 

, on hand, viz 

La a eee $1,469,720 00 
Legal-tender DO cteaduncenee 1, 
2,111,583 00 
Federal Reserve NIN i 5. unten cin in tain thiasduegaeronainatm aes 4,458,243 04 
Customers’ liability ecesees OF T06O6 ncconnceae 1,475,000 00 
$53,018,482 87 
LIABILITIES. 

Qpital stock ...cncccccwncccccceccoccecocsccesce $3,000,000 00 
furplus Dit pgcneonnddadusadsendadanesacnenl 7,000,000 00 
Undivided profits-...-..---.....--------------- 1,442,080 15 
National bank notes outstanding -..-.-.-....-.--- »192 60 

te bank notes outstanding--...-....-.---.--- 10,830 00 

Reserved tor taxes----------------------------- 137646 14 

“— dividuals, firms and corpora- 
2 ons eng ge go $33,924,668 79 
anks, bankers an ust com- 
CIOS 4 cdcndnccccocsccesisvon 5,712,065 29 
ee 39, eae. 734 os 
Loans for account of customers..........-.-..-- 75,000 00 
eye 87 
OFFICERS. 


J.B. MARTINDALE, President. 
H. K. TWITCHELL, Vice-Pres. FRANCOIS HALPIN, Cashier. 
JAS. L. PARSON, Asst. Cashier. E. H. SMITH, Asst. Cashier. 
I. B. HOPPER, Asst. Cashier. 








NATIONAL 
BANK 


COAL #& IRO 
NEW YORK 


Statement at Close of Business May 1 1917. 





RESOURCES— 
Loans and Discounts-................-.--.-.-.-- $7,740,168 33 
United States Bonds..........-.-.-------2---- 414,500 00 
Cite? BOGGS, .ccsnddchutabousdsidboceenctennsn 3,067,658 64 
ite PNG Bao diccddccdadentanhsheovesaceoaces 962,101 45 
Cash and Exchan@eé...<<<ccccecececececccccace 3,406,162 17 
Customers’ Liability Account Acceptances-.... 166,524 35 
$15,757,104 94 

LIABILITIES— 
tees B6ete |... nncndduandboashsnedodinadanl $1,000,000 00 
Surplus and Profits (Earned) ......-.-.-.-----. 825,683 47 
CIEE. Jan ndncdesdsendanendsseujneaiemhnia 412,750 00 
PE 22. oot dose cao boatanacaduncennenened 13,217,066 82 
Reserve for Taxes and Contingencies-_.-....-..-. 110,024 43 
Acceptances for Account Customers..-.-....-.... 191,580 22 





$15,757,104 94 


JOHN T. SPROULL, President 
DAVID TAYLOR, Vice-President ADDISON H. DAY, Cashier 
ALLISON DODD, Vice-President WILLIAM H. JAQUITH,Asst.Cass 
WALLACE A. GRAY, Asst. Cashier 





Member New York Clearing House Association 
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Merchants National Bank 


WORCESTER, MASS. 


Statement of Close of Business May 1 1917. 


THE 
Merchants National Bank 
PROVIDENCE, R. I. 





ASSETS— 

Lens 606 TisCOMRhE ist tesbnc cas china cadena $8,252,392 13 
Es: Be DO SIEUEE conde bedsdcadacdbnasdewedus 1,727,306 08 
A OI a 2 tela kine Miss ey oh oe es oe 620,000 00 
Customers’ Liability account of acceptances--- 241,311 17 
Customers’ Liability, letters of credit__...------ 24,700 00 
Cash on Hand, in Banks and Due from United 

DONC: TOES, is beta ala tdene dawns 3,015,335 66 


$13,881,045 04 
LIABILITIES— 
Capital $750,000 00 


Surplus and Undividéd Profits....-....-------- 744,676 09 
Reserved for taxes 7,500,000 00 
Sar gE SS ae SE a a 15,000 00 
Acceptances Based on Imports and Exports----- 241,311 17 
I a Lh ices Bin bm anal 24,700 00 
Tee ee hs tinwneamennad 15,000 00 


Deposits 12,082,857 78 


$13,881,045 04 
The Largest National Bank in Massachusetts, 
Outside of Boston. 


F. A. DRURY, President. Cc. 8. PUTNAM, Cashier. 
C. A. EVANS, Vice-President. A. R. BRIGHAM, Assistant Cashier - 


Collections on all New England 
Receiv-4 on Favorable Terms. 


BOSTON’S OLDEST BANKING 


ESTABLISHED 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business May 1, 1917. 


| RESOURCES. 
Loans nee Discounts... socckcdccuesnsassatosaur $6,882,264 69 
United States bonds and other securities____-_- 3,467,795 16 
Stock in Federal Reserve Bank---.------------ 52,500 00 
A DONS 8 ne. ah ckbwdonndecennne mained 100,000 00 
Cash ad G68 from DOnks.: <4 o245 cnccddccaceon 


1,587,999 73 


LIABILITIES. 


CARMEL. cdc crcancdans cbesupssnncncmeesaee than $1,000,000 00 


Surplus and undivided profits--.-.-.---------- 1,215,166 41 
National Bank notes outstanding--.-----.---- 981,600 00 
a a ca ac an hs ee ae ka eet 8,750,733 17 
DOMES DOCCOUEER siacndwaonwn he vob dieewueeeane 143,000 00 





| 


INSTITUTIO 


$12,090,559 58 
ROBERT W. TAFT, President 
CHARLES H. NEWELL. Vice-President 
MOSES J. BARBER, Vice-President & Cashier 
FRANK A. GREENE. Assistant Cashier 





Collections on points in this State made 
direct and remitted for promptly at low rates. 








N. INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 


40 STATE STREET 


STATEMENT AT THE CLOSE 


RESOURCES. 


U. S. Bonds to Secure Circulation 
Bonds and Stocks 


$400,000 00 
795,528 00 


a I ane ni alas wre cw bw ma bn yo omibiinrk at 400,000 00 
rr re i TCR OR. oi. oc oncneduuanaseeennoan 8,019,438 23 
ais wiah a and $3,616,609 65 
Due from— 
Federal Reserve Bank.......-..----- $1,237,604 97 


Other Reserve Banks 


OE SE RA a ar ee i 496,637 23 
OR & OS “Fe eRe eee 30,942 81 
I er a is fs AU inn i snl oe ania Swe a 972,940 98 
en anime eaih 656,350 23 


“EOS 9,917,684 45 
Customers’ Liability—Letters of Credit 4,298 61 | 


$19,536,949 29 | 


Henry 8. Grew President 
William 8S. B. Stevens__Vice-President 
John W. Marno 





OF BUSINESS MAY 1, 1917 


LIABILITIES. 
I a coca ari aracertae tal anes duce wean: a nee $1,000,000 00 
ib thea teddnddmnavawanaa ee 1,000,000 00 
I NE stein snk cin wich si an a sath dv ead Ta 331,964 09 
0 SS ee eae ee 48,365 34 
’ ———__—_————_ 2 380,329 43 
ED rn tianidsonkiewe nee sh andnen Gnmeee ee 398,100 00 
| Deposits— 
Oe eT ee ae $10,869,972 18 
RE eT 82 SRG ES & EE a SS 4,586,938 55 
Nas steneiian Snvecunsickcars Wison Stca- tee anceoros nests Ba neg 1,297,310 52 


16,754,221 25 
8 61 


, 





$19,536,949 29 


Vice-President 
Cashier 


Alexander Whiteside 
Arthur E. Fitch 


A BANK OF MEDIUM SIZE, WELL ORGANIZED TO RENDER THE BEST OF SERVICE 











Hartford-Aetna National Bank 


ESTABLISHED 1792 







RESOURCES $20,000,000 


NATIONAL BANK 


A. Spencer Jr., President 


F. P. Furlong, V.-Prest. W.S. Andrews, Asst.Cash. 
H. T. Holt, V.-Prest. E. M. Crampton, Asst.Cash. 
A. G. Brainerd, Cashier D.W.Hubbard, Asst.Cash. 


Special attention given to 
Hartford Collections 








First National Bank 


OF JERSEY CITY 


Statement at Close of Business May 1 1917. 


RESOURCES— 
$4,525,260 78 
5,120,595 21 


eee tani RE certian a i ee ee 
Due from banks and bankers 


Real estate and securities-...............----- 521,756 20 
inites G0 6tes Bee. 8 on cemontacnddnmbennees 800,000 00 
NT SM SET RO OR REE BNA MR etie 2,367,824 65 
Customers’ liability letters of credit---------- 125,000 00 


$13,460,436 84 


LIABILITIES— 
ne ei cin mnieniaee $400,000 00 
Surplus and undivided profits..--......-------- 1,298,872 75 
Circulation ....-cccesccncccccncccwcccecesce-=- 400,000 00 
Letters of credits. < c. nconcccccecscconscnescoss 125,000 00 
DeROGIES bik kd ch ceononesesancereseseecessorsas 11,236,564 09 


$13,460,436 84 


EDWARD I1. EDWARDS, President ROBERT E.JENNINGS. Vice-Pres. 
HENRY BROWN JR., Cashier JACOBR.WORTENDYKE. Asst. Oash 
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THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 
PHILADELPHIA 


Statement at Close of Business May 1 1917. 


R ESOURCES— 


Loans and investments 

Due from banks . 
Customers’ liability, letters of credit 
Exchanges for Clearing House 

Cash and reserve 


“The reward for doing 





business right is more 


e b ] 
$10,426,660 33 business. 
1,554,215 04 

275,492 72 
932,982 70 


4,036,236 05 


$17,225,586 84 
LIABILITIES— | 
Capital stock $1,000,000 00 | 
Surplus and net profits 1,480,738 01 | 
Circulation é 598,800 00 | 
Acceptances under Commercial Letters of Credit 275,492 72 | 
i 13,870,556 11 | 


Deposits 
$17,225,586 84 | 





Resources are now over 


$40,000,000 


Corn Exchange 
National Bank 
Philadelphia 





JAMES F. SULLIVAN, 
President. 
WILLIAM P. SINNETT, 
Vice-President & Cashier. 
R. LIVINGSTON SULLIVAN, 
Assistant to President. 


FRED. F. SPELLISSY, 
Assistant Cashier. 
W. H. TRAPPE, 
Assistant Cashier. 





We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
changes or opening new accounts. 




















CHARTERED 14832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS MAY 1 1917. 


RESOURCES ’ LIABILITIES. 
Loans and Investments_.__.......-------- $52,155,391 96 | Capital 
Letters of Credit and Acceptances 4,230,040 57 | Surplus and Net Profits 
Due from Banks 10,178,579 84 | Dividends Unpaid 
Exchange for Clearing House 2,849,201 20 | Circulation 
Cash and Reserve 13,474,658 60 — of Credit and Acceptances 
eposits 


$82,887,872 17 | 


4,230 ,040 57 
70,294,276 97 


$82 ,887 ,872 17 








OFFICERS 


JOSEPH WAYNE JR., President 
EVAN RANDOLPH, Vice-President ALBERT W. PICKFORD, Asst. Cashier 
CHARLES M. ASHTON, Cashier ALFRED BARRATT, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 





—<——— 


The Fourth Street National Bank 


OF PHILADELPHIA 








Capital, Surplus and Undivided Profits, $9,800,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 
FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. 
FRANK G. ROGERS, Vice-President. 
R. J. CLARK, Vice-President & Cashier. 


W. K. HARDT, Vice-President. 
W. A. BULKLEY, Assistant Cashier. 
CHARLES F, SHAW Jr., Assistant Cashier, 


W. R. HUMPHREYS, Assistant Cashier. 





Charter No. 1 


THE FIRST 
NATIONAL BANK 


OF PHILADELPHIA 
Condensed Report at Close of Business May 1 1917 


RESOURCES. 
Loans and Investments 


Due from Banks 
Exchanges for Clearing House 
Cash and Reserve 


$31,913,509 11 
4,596,369 63 
2,989,985 64 
6,455,631 95 


$45,955,496 33 


1,803,779 58 
137,037 30 
42,514,679 45 


$45,955,496 33 


Surplus and Unaivided Profits 
Unearned Discount 
Deposits 


KENTON WARNE THOMAS W. ANDREW 
Vice-President Cashier 
FREAS B. SNYDER CHAS, H. JAM ES 


Vice-President t Cashier 
HARRY J. HAAS CARL Hi. CHAFFEE 
Vice-President Ass’t Cashier 
Though proud of its historical record, this bank 
takes greater prideinthat itis equipped and conducted 
for the highest class service to its customers. 











** Strength and Service”’ 


Equipped with every modern facility, 
we are prepared to render to our corre- 
spondents first quality service in the 
collection of checks, transfer of funds, 
credit information and any other mat- 
ters for which they may call upon us. 


Tradesmens 
National Bank 


PHILADELPHIA, PA. 
ESTABLISHED 1846 


Capital & Surplus 
Total Resources 





$1,500,000 
15,000,000 


























Organized 1803 


National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE OF BUSINESS MAY 1 1917. 


RESOURCES. 
Loans and discounts 
Due from banks 
Exchanges for Clearing House 
Cash and reserve 
Customers’ liability under letters of 
credit and acceptances 


$56,529,990 35 
21,296,837 91 
3,339,094 96 
22,012,260 73 


9,011,093 84 


$112,189,277 79 








LIABILITIES 
Capital stock 
Surplus and net profits (earned) ---_- 
Letters of credit 
Acceptances 
Acceptances of other Banks sold__-_- 
Deposits 


$1,500,000 00 
5,394,740 02 
4,296,280 63 
4,821,825 00 

517,673 57 

95,658,758 57 


$112,189,277 79 





LEVI L. RUE, President 


CHARLES P. BLINN, JR., Vice-President 


HOWA 
STEPHEN 
FRANK P. 


D WOLEE. A Ageistant Cashier 
Re nt Cashier 
ST HENS” Assistant Cashier 


HORACE FORTESCUE, Vice-President and Cashier 


WILLIAM S. MADDOX, Vice-President 


GEORGE PF. GENTES, Assistant Cashier 
DAVID W. STEWART, Assistant Cashi 
EDGAR ROSS, Mgr. Foreign Department 


EVERY FACILITY FOR THE SATISFACTORY |HANDLING OF ITS CORRESPONDENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 


ACCOUNTS OF BANKS, 


BANKERS, MERCANTILE FIRMS AND CORPORATIONS 


RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD 


LETTERS OF CREDIT ISSUED 








GIRARD TRUST COMPANY 


OF PHILADELPHIA 


CONDENSED STATEMENT AT CLOSE OF BUSINESS MARCH 22, 1917 


ASSETS— 
Cash in Vaults and Banks 
Collateral loans 
Investment securities 
Real estate 


$11,906,131 77 
28,237,366 01 
20,267,829 66 

3,216,693 29 





$63,627,020 73 





LIABILITIES— 
Capital stock 
Surplus 

Undivided profits (less expenses and 
taxes paid) 

Dividend payable April 2 1917 

Deposits 


1,646,045 25 
25, 000 00 
51, 755, 975 48 


$63,627,020 73 





OFFICERS. 
E. B. MORRIS, President. 


W. N. ELY, Vice-President. 
GEORGE H. STUART 3d, Treasurer. 
THOMAS 8. HOPKINS, Asst. Treasurer. 
LARDNER HOWELL, Real Estate Officer. 
JOHN M. OKIE, Asst. Real Estate Officer. 


E. 8S. PAGE, Vice-President. 


,. A. JACKSON, Vice-President. 


AMUEL W. MORRIS, Secretary. 

F. LEWIS BARROLL, Asst. Secy. 
JONATHAN M. STEERE, Trust Officer. 
G. L. BISHOP JR., Asst. Trust Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


DEPOSITARY UNDER PLANS OF REORGANIZATION. 


REGISTRAR AND TRANSFER AGENTS. 

















Fort Wortb, Texas. 


Fort Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close of Business May 1 1917. 
RESOURCES. 


Dae Mee Teeseunts. oon. dk on nn acasnecsenad 
I GE ALLE RE TIT re! 
ns oa wie mensch ahead 
Certificates of Indebtedness of U. S. A 
ead ae 
Other Securities 

Bonds to Secure Postal Savings Funds 
Federal Reserve Bank Stock 


$6.975.8i6 18 


Due from Banks 
Cash in Vaults 


LIABILITIES. 


I ee ee 
Surplus and Profits (earned) 


$600,000 00 
1,277,843 31 
CAPGMIEEION «.26-24----.---- 


bE AAAs & deat el agate meee 460, = 50 
SE SS © ear AEE ee Heer es tre 2 00 
Deposits— 
DMR iio oo moans tied $6,033,156 82 
EE ian ess bik es re 2,854,506 75 


8,887,663 57 
$11,476,481 38 








OFFICERS. 
K. M. VAN ZANDT, President 
ELMO SLEDD, Vice-President R. E. HARDING, 
E. B. VAN ZANDT, Vice-President 
W. M. MASSIE, Cashier RAYMOND C. GEE, Asst. Cashier 
R. W. FENDER, Asst. Cashier H. P. SANDIDGE, Asst. Cashier 


UNEXCELLED COLLECTION FACILITIES. 


Vice-President 


5 





Whitney -Central 
National Bank 


of NEW ORLEANS 


Statement at Close of Business May 1 1917. 
RESOURCES. 
Loans and Discounts_.-__.....................$18,330,389}50 
U. S. Bonds for Circulation and Deposit ;000, 
S. 3% Treasury Certificates 
Stook in Federal Reserve Bank 
Bonds-and Securities 


120,000 00 
1,070,543 09 
000 00 


Banking House, Furniture and Fix tures.__.._-- 1,950, 
OSE TOO) MAk nica dancawes atdcneudsade's 39,889:44 
Due from Banksand U.S. Treasure: $2,930, = 84 
Cash and Clearing House Checks... 3, 077, 162 62 
——————- 6 007,501 46 
Customers’ Liability Letters of Credit._.__..__- "103, *257 14 
Customers’ Liability Account of Acceptances-_-_. 402° 890 42 
Foreign Account of Acceptances-............._. 199,999 98 
EEE Ait de wwpmti¢éncbbsbdbbnnkenetawudanndian $30,684,471 03 
LIABILITIES— 
nn em menemne ua emet $2,500,000 00 
SATE EG PROB bons coccccwsuwnstccccocuccs 1,947,044 27 
REE TR, GR A RE ES EER IE SEARS 1,514,300 00 
I tt ic oe Ss a dautdine éaheawhithah 23, *291, *954 17 
I I a i ns pial tienen Senate maaan 45,024 45 
TE SRO a Fe EE 703,257 14 


Acceptances—Customers, Foreign Bks. & Bankers 602,890 40 
Bonds borrowed 80,000 00 


Ln iE Ne ET TNR RN 7 a $30,684,471 03 
JOHN E. BOUDEN JR., Presiden 
FRANK B. WILLIAMS, Vice-Pres. JNO. B. FERGUSON, Vice-Pres. 
HARRY T. HOWARD, Vice-Pres. d Cashier 
J.D. O'K EEO Vico-Pres. E. . KEEP, Assistant Cashier 
MAURITE PYK, Vice-Pres. a. BERTEL, Assistant Cashier 
CHAS. de B. CLAIBORNE, a McMAIN. Assistant Cashier 
Vice-President wy. B. ALLISON, Assistant Cashier 
N. M. WHITNEY, Vice-Pres. LEEDS EUSTIS: Auditor 





Saeed 





—— 


The First National Bank of Chicago 


welcomes and appreciates the accounts of banks and 


bankers. 


Its extensive clientele, developed during 


more than fifty years of consistent, considerate ser- 
vice, is splendid endorsement of the agreeable and 
satisfactory relations maintained with correspondents. 


Capital and Surplus, $20,000,000 


James B. Forgan 
Chairman of the Board 


F. O. Wetmore 
President 








——s 
INCORPORATED 18900 
BROAD AND CHESTNUT STREETS, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS MAY 1 1917. 
RESOURCES LIABILITIES 
mma ane Mimi owes aces ncn w tenn a eae _...--- $1,000,000 00 
a ne aceon _..- 10,138,089 79 | Surplus and net profits..___..------------ 3,797 ,867 21 
Cash and reserve_______________ pipes any aes 8,584,733 45 | Letters of Credit______--- bri deaciace ks il 330,728 66 


Exchanges for Clearing House_____________ 
Liability under Letters of Credit 


3,359,213 68 
330,728 66 


$61 ,420 ,446 03 








I cs» cn dive nieim ateined aan abhag lien . 56,291,850 16 





$61 ,420 446 03 


J. R. McALLISTER, Poatéess 


J. A. HARRIS Jr., Vice-President 
J. WM. HARDT, Cashier 


. P. PASSMORE, Vice-President 
e ‘E. SHIELDS, Assistant Cashier 


DIRECTORS 


SAMUEL T. BODINE 

HENRY TATNALL 

J. RUTHERFORD MCALLISTER 
FREDERICK L. BAILY 
EFFINGHAM B. MORRIS 


PERCY C. MADEIRA 
ELLIS PUSEY PASSMORE 
J. A. HARRIS JR. 

JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 


Cc. 8. W. PACKARD 
CHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR C. FELTON 
EDWARD F. BEALE 


DANIEL B. WENTZ 
ARTHUR W. SEWALL 
JOSEPH MOORE, JR. 
LEWIS LILLIE 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Indtulduals 


SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital, $600,000 


Surplus & Profits, $2,609,033 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 
especially organized for careful management and 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. WALTERS, Chairman of Board. 


JOHN J. NELLIGAN, Pres. SAMUEL M. SHORMARER, 
JOHN W. MARSHALL, Vice-Pres. ELISHA H. PERKIN 
BLANCHARD RANDALL, DOUGLAS H. THOM! AS, 
WALDO NEWCOMER, ISAAC M. CATE 


NORMAN JAMES, ee Sl GARRETT. 


- JENKIN 


ANDREW P. SPAMER, 2d Vice- Pres. GEO. B. GAMMIE, Treasurer. 


GEORGE C 


6 
Atlanta, Ga. 


Atlanta National Bank 


Statement of Condition (condensed) March 5 1917. 


RESOURCES— 
Loans and Discounts 
United States Bonds 
Other Bonds and Stocks 
Banking House 


$10,332,698 92 

1,125,000 00 

235,436 + 
800,000 0 


42,936 13 


Cash and Due from Banks 
Due from United States Treasure:- 


4,496,369 00 


$17,207,111 46 


$1,000,000 00 
1,347,512 13 
978,500 


LIAB4LITIES— 
Capital Stock . 
Surplus and Undivided Profits.............-... 
Circulation 
Deposits 
Reserved for Taxes and Interest 


$17,207,111 46 
OFFICERS. 
CHAS. E. CURRIER, Chairman 

ROBT. F. MADDOX, President J.8. KENNEDY, Cashier 
F. E. BLOCK, Vice-President J. D. LEITNER, Asst. Cashier 
JAS. 8S. FLOYD, Vice-President D.B. De SAUSSURE, Asst. Cashier 
GEO. R. DONOVAN, Vice-Presid't R. B. CUNNINGHAM, Asst. Cash. 
T. J. PEEPLES, Vice-President J. F. ALEXANDER, Asst. Cashlfer 


DIRECTORS. 
E. H. INMAN 
R. F. MADDOX J. J. SPALDING 
F. E. BLOCK 8. C. DOBBS 
ALBERT E. THORNTON JAS. L. DICKEY 
DR. W.S. ELKIN H. R. DURAND 


WwW. L. PEEL COC. E. CURRIER 


JAS. 8S. FLOYD 
GEO. R. DONOVAN 
J. T. HOLLEMAN 
J. EPPS BROWN 











THE OLDEST BANK IN THE SOUTH—ESTABLISHED 1795 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,600,000 





SPECIAL ATTENTION 


GIVEN TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President. 


WILLIAM[J. DELCHER, Cashier. 


SNOWDEN HOFF, Assistant Cashier. 


T. N. AUSTIN, Assistant Cashier. 








THE 


NORFOLK NATIONAL BANK 
NORFOLK, VA. 


Statement at Close of Business May 1 1917. 
RESOURCES. 
Loans and discounts 








856,368 76 
$9,502,146 14 


a re f Customers__........ 
Arce pances © ustomers 
Deposits 


$9,502,146 14 





W. A. GODWIN, President. J. B. DEY JR., Asst. Cashier. 
A. B. SOHWARZKOPYF, Vice-Pres. C. S. WHITEHURST, Asst. Cashier. 





WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 


ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 





THE COAL AND IRON NATIONAL 
BANK OF NEW YORK, WITH A 
CAPITAL, SURPLUS & PROFITS OF 
$1,825,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVI- 
DUALS, BANKS & CORPORATIONS 
CORRESPONDENCE INVITED 
























































THE 
ti, Fifth- Third National Bank 
2 
Union National Bank|/*"#t- /hird !Nationa 
of Cleveland, Ohio of Cincinnati 
9 Statement at Close of Business May 1 1917. 
Statement at Close of Business May 1 1917 aeeover ee 
RESOURCES. tear a> > ahahaha eheeteheiataetaneeaetanteeeeaetereeeae $20, 883, 3,864 71 71 
ER eee DRO kinda ccduades’ $20, ost, 593 35 Shee Bheen he ek er etree eee wccscncscose 2,048,4 
- S. Bonds and Other Securities_...--.----- 4,431,683 82 pied Bonds and Socaritios ida tedadeads aes ao 4270; 606 34 
eal SE EARS Oa ea Ie ao Hr $407 184 29 i os ete tent ee ee eco ’ 
ustomers’ Liability, Letters of Credit... 270,339 28 Banking House Ben e<a0ns~Aarecssoneceweneswse 500'000 00 
Cash and Due from Banks---.-------------- ; 7,235,849 08 Cash and Due from Banks and U.S. Treasurer... 8,858,426 80 
LIABILITIES. eee $36,689,818 45 
LIABILITIES. 
ae aime mene $2,000,000 00 
Surplus and Undivided Profits-------------- 1,585,708 93 Capital Stock.-................... $3,000,000 00 
ne oa ia ae "850,000 90 Surplus and Profits.............. 1,551,147 57 
Bond ea Re A RE RAEI A 311,000 0 ————____—. $4, 551,147 57 
Due to Depositors and Banks-_-...-..------- 27,307,071 e1 SEE puke dkcekanimecccududacéanuaasnadé 1,894,297 50 
ous Payable & Notes Redidcounted at Fed. SG OE EE kn cancccstbnnecanaeaqcasese 1,900 00 
s. Ba 7 08 A AONE is dcenekcccecuace 1,664,500 00 i Se A SPE NOP TONES. on we scccwcccsccancscen 1,696,500 00 
slecohnuies Jiteccte Midcatidbisuancesduumeien '270,339 28 SIE ddiediccdldetl dias Ricdcidic vienlgeds ita acue nea 28/545,973 38 
$33,988,619 82 $36,689,818 45 
OFFICERS. 
WARREN S. HAYDEN....______________- Chairman of the Board 
CHARLES A. HINSCH, President. 
a 7” glial en nanepemaemapmemenneD. Vice pesident 1 | EDWARD A. SEITER, V.-Pres- | MONTE J. GOBLE, Cashier. 
i. Ae eh nw onnnnnndanckeacunanag Vice-President CHARLES T. PERIN, Asst. Cash. FRED. J. MAYER, Asst. Cashier. 
WALTER oO. ), SAUNDERS-~-_--2_---_--2----------5---_-Cashler CHAS. H. SHIELDS, Asst. Cashier. SAM'L McFARLAND, Asst. Cash, 
pide hb bundbetbnawadbatuaenee ss an Jas) 4 ‘ 
tte ga gt ett ae Assistant Cashier | | LEWIS E. VANAUSDOL,Asst.Cash. EDWARD A. VOSMER, Asst. Cash 
vg th ..  * agi hairs ae ee ae istant Cashier 
Was WO... oe. Assistant Cashier & Auditor DESIGNATED DEPOSITARY OF THB U. S. GOVERNMENT. 
| _ STATE OF OHIO, CITY OF CINCINNATI. 
FIRST TRUST & SAVINGS CO. 
Combined R 91,000,000 
mbined Resources over $93,000, 
The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 
The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 
Milwaukee, Gis, 
UNITED STATES DEPOSITARY 
STATEMENT AT CLOSE OF BUSINESS MAY 1 1917. 
RESOURCES. LIABILITIES. 
ER IIER = ieis ci te cctaneie etme elm eoea die ab es aun eee ee a noneeabehdeee ee canine om .--- $3,000,000 00 
Fe He anaes yes eer eae sola ices ales ce sei eianteele 1,630,000 00 | SURPLUS------------ Ba 
Boye sg toy Bie 2g 2 eee 3,479,535 97 | UNDIVIDED PROFITS. OES a rae PES: 424,939 78 
STOCK IN FEDERAL RESERVE BANK..------------- 120,000 00 | SPECIAL GUARANTY FUND.--------.------ --2------ 296,430 98 
ee a e wbn oma 59,315 36 | DISCOUNTS COLLECTED BUT NOT EARNED..--.-- 151,864 97 
EQUITY IN BANKING HOUSE..-_-___---.----------- 1,350,000 00 | RESERVE FOR ACCRUED INTEREST..------------- 107,900 00 
CUSTOMERS’ LIABILITIES—LETTERS OF CREDIT- 78,865 81 | RESERVED FOR TAXES.............--------------- 37,811 50 
CUSTOMERS’ LIABILITY ACCOUNT OF ACCEPT- | EEE oink paaladc denontucansacunanccdonaniind 1,579,997 50 
I caster os otics Se cles arta drei nis aren es ao wi kin ae i Dew aah eg aa O06 SOR OR EEE Te Clr CRB Eccuseccacsscdueccestacanduuns 73,555 81 
CASH AND DUE FROM BANKS....-._-.-------------- 9,050,393 45 | ACCEPTANCES BASED ON IMPORTS & EXPORTS-.. 333,333 33 
| NOTES & BILLS REDISCOUNTED-....-.------------ 1,400,000 00 
TR Lusi tangcnccdsendaannoenee buteawenee 35,777,259 41 
Lt CEREAL EMSRS i “RR URE NS One $44,183,093 28 
OFFICERS 


FRED VOGEL JR, President 


WM. BIGELOW, Vice-President 
FRED T. GOLL, Vice-President 
EDGAR J. HUGHES, Vice-President 
HENRY KLOES, Cashier 


OSCAR KASTEN, Assistant Cashier 
AUGUST W. BOGK, Assistant Cashier 
A. G. CASPER, Assistant Cashier 
J.C. PARTRIDGE, Assistant Cashier 


W.C. HAAS, Manager Foreign and Savings Department 
DIRECTORS 


WALTER ALEXANDER 
CHARLES ALLIS 

JOHN I. BEGGS 

WM. BIGELOW 


ROBERT CAMP 
M.T. CUDAHY D.C. GREEN 
OTTO H. FALK 

ADOLPH FINKLER 


FRED. T. GOLL 


HOWARD GREENE 
A. K. HAMILTON 


H. AUGUSTUS LUEDKE LUDINGTON PATTON 


STUART H. MARKHAM qa. F. PFISTE 
. M WOODSPLANKINTON 
GEO. P. MILLER RIG 


EDWARD A. UH 
H.J. NUNNEMACHER FRED VOGEL JR. 











THE LIVE STOCK EXCHANGE 
NATIONAL BANK OF CHICAGO 


Statement at Close of Business May 1 1917 
RESOURCES— 


Oi SA DODOUMEE, abu asresetuvasctchoawhes $12,089,740 90 
| Ss I a, pee ay aS aE 1,876 68 
ee IS a De nla ow ine wo me mone 200,000 00 
I ee A” CEN a 129,000 00 
Féderal Reserve Bank Stock_------------------- 52,500 00 
SN MN ha Se acca sre sie pa tS ee eg 46,000 00 
CASH AND DUE FROM BANKS.--.------------- 1, 825,200 64 


$20, 344, 318 22 





LIABILITIES— 
i a ae sil edn Gs es anise shia oe inl ln wm _.. $1,250,000 00 
a ED te we ae ae te esas dh tn nin ide av wo we we to wi ane 500,000 00 
en winners worn a yer, 162,147 77 
_ Discounts collected but not earned------------ 135,532 33 
Reserved for taxes-___-_- eee at ei ea waka 17,427 75 
ae Soy bia eaes i inane die eiiea a 100,000 00 
ee i enbaadanmewed 18,179,210 37 
$20,344,318 22 
OFFICERS 
M.A. TRAYLOR, President A. W. AXTELL, Asst. Cashier 
8. T. KIDDOO, Vice-President L. L. HOBBS, Asst. Cashier 
G. F. EMERY, Cashier D. R. KENDALL, Asst. Cashier 











First & Old Detroit National Bank 


DETROIT, MICH. 
Statement at Close of Business May 1 1917. 








RESOURCES— 
Loans and Discounts......-....c.ccccees-2----e $36,743,947 62 
U. S. Treasury Cortiticates BERR FS 500, 
[s, 2 Da wecbsdsndwadadeaddnemocecoanvesbon 1,585,000 00 
MORES BRE BOGMITIOS . on ccccéudntwesnesnwsnceces 7,148,729 27 
PE 6 sti henbitdhneiwhagapmbnbneneeeé se 560,500 00 
Safe Deposit Vaults, Furniture & Fixtures-_-_-.--.-. 140,041 11 
Customers’ tla under Letters of Credit____ 2,683 04 
Foreign Bills Purchased... ....-----------..--- 12,844 61 
eee Reserve Bank Stock Subscription------ 225,000 00 
ash Resources— 
Due from v. S. Treasurer....-.-- $211,250 00 
pue 2 Ph cccneaonmamme 8,545,984 09 
zee x rom Reserve pS ae > sik San a 
~~? | - eee ,515, 
———_——- 22 85.4, 260 59 
LIABILITIE $69,773,006 14 
Cap A Hock sic cad tench apaebehd aidh canine daeacneivic ieee $5,000,000 00 
Surplus EE ER NS EET SS s ,000 
Un ivided | Poi ae I ae aay Bs cil las bhi hia 558,938 638 
eserved for eaetact er gS RS A ATE 195,542 57 
Circulation - sai can aaihes tities gn-oncth ese snd ecu eldeansed adie mieie Miscadibiak ca tas da 1,345,000 00 
Dn ncnacmatanenennenebbéhaaduiiem ,000 
3) = sae ot 
oreign s SS EERE SPORE SS 
DEE 6 ode ancb eke dns tadodendssatannaaionn 59,952,893 17 








$69,773,006 14 
ALEX. McPHERSON, bg ag of the Board 
EMORY W. CLARKE, President W.A. McWHINNEY, Asst. Cashier 





M. J. GRAY Vice-President ELMER E. FORD, Asst. Cashier 
DIRECTORS .T DeGRAF t. Vice-Presiden F F CHR TIE, Asst. Cashier 
James H. Ashby Arthur G. Leonard Edward F. Swift vRANS 2. ON ghee owe» peer pues Le iat amy Cashier 
Samuel Cozzens Halsey E. Poronto oe ee raylor EDWARD ©. MAHLER, Vice-Pres. BYRON W. CLUTE, Asst. Cashier 
G. F. Emery J. A. Spoor Thou yhite , JOHN AR ce dent H. J. BRIDGMAN. Asst. Cashier 
8. T. Kiddoo omas E. Wilson . NICHOLSON, V.-P. & Cash. L. F. MERZ, Mar. Foreign Exch. 
— os 




















WILLIAM T. FENTON, Ist Vice-President 


JAMES M. HURST, 3d Vice-President 
O. H. SWAN, Cashier 








Cbicago, Tl. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS MAY 1 1917. 





RESOURCES LIABILITIES 
ie sa cia adh Sis aN aeatikdlcciciacdlide indi do i abbah-dced $21,900,768 6 Genital Stock Paid In---.-.-...-.----- $2,000,000 00 
United States and Other Bonds-..----- 1,105,760 97 ee ee aeeew 1,000,000 00 
Other Securities, &c.-..-...-----.---.- 108, Unc ivided GIF eee 210,946 22 
Stock of Fed eral Reserve Bank-.-.------ J Contingent Account-__.-.-...--._----- 100,000 00 
Cu homers’ Siability Under yee of Reserved for Taxes___-....--._-__---- 8,000 00 
asa ak dati caging dhs ae iia can aad sass 34,285 00 Dividends Unpaid_-_-...-...-.---.--- 3,500 50 
Customers’ Liability Account of Accept- Currency in Circulation___-......_--- 100,000 00 
EEE RE St OE RES IR GEM, I 128,766 58 EE SS Ei Pt EP ae 42,442 23 
Cash a and PD tccchecuetanchenee 10,680,411 68 Acceptances Based on Imports & Exports 128,766 58 
aaa a a as 30,455,127 58 
Dic ccd tiissnachinnarntieanddaned $34,048,783 11 CO Ee lO UB 
OFFICERS 
JOHN A. LYNCH, President 


ROBERT M. McKINNEY, 2nd Vice-President 





WM. B. LAVINIA, Assistant Cashier 
THOS. D. ALLIN, Assistant Cashier 
LOUIS J. MEAHL, Assistant Cashier 
WM. C. FREEMAN, Assistant Cashier 


























| 





CONTINENTAL AND COMMERCIAL 
NATIONAL BANK 


OF CHICAGO 





CAPITAL, SURPLUS & PROFITS $33,000,000 





- GEORGE M. REYNOLDS, President 


ARTHUR REYNOLDS, Vice-President 
RALPH VAN VECHTEN, Vice-President 
ALEX ROBERTSON, Vice-President 
HERMAN WALDECK, Vice-President 
JOHN C. CRAFT, Vice-President 
JAMES R. CHAPMAN, Vice-President 
WILLIAM T. BRUCKNER, Vice-President 
JOHN R. WASHBURN, Vice-President ° 
WILSON W. LAMPERT, Cashier 


HARVEY C. VERNON, Assistant Cashier 
GEORGE B. SMITH, Assistant Cashier 
WILBER HATTERY, Assistant Cashier 
H. ERSKINE SMITH, Assistant Cashier 
DAN NORMAN, Assistant Cashier 
GEORGE A. JACKSON, Assistant Cashier 
JOHN F. CRADDOCK, Manager Credit Dept. 


JOSEPH McCURRACH, Manager Foreign Dept. 
Manager Transit Dept. 


R. G. DANIELSON, 





| 
| 





THE 
PEOPLES STATE BANK 


DETROIT, MICHIGAN 


Statement at Close of Business May 1 1917. 


RESOURCES. 
Loans and Discounts.-_.......--.-- $33,035,828 35 
tc ies oS aoe nikon aie cnsaiecdeelaial 8,391,953 74 
NN REA a Nae 15,452,195 32 


$56,879,977 41 
NN lic ais atlas abies eusth tnicas ek Sk ace OD SPR 100,954 75 
CUENTED 6 wick wie cperonsdgupoastitetin saan onions 2,829 87 
Banking House and Branch Buildings-_--------- 1,250,000 00 
Cash on Hand and Due from Banks------------- 17,398,689 29 


$75,531,496 57 



















LIABILITIES. 






ND I i ttc Ss a 0 bled gs $2,500,000 00 
ONNN ot cb en dicremcnscccuusewnecseuseane 2,500,000 00 
Undivided Profits (met)_--------------- REE S 1,325,717 21 
PEGE Sc ons win wan loc becca eke ee 69,205,779 36 












$75,531,496 57 


COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS. 
JAS. T. KEENA, President. R. T. CODMORE, Cashier. 
JOHN W.STALEY, Vice-President. CHARLES H. AYERS. Asst. Cash’r. 
F. A. SCHULTE, Vice-President ENOCH SMITH, Assistant Cashier 
H. P. BORGMAN, Vice-President A. H. MOODY. Assistant Cashier. 
JOHN R. BODDE, Vice-President. GEO. T. COURTNEY, Auditor. 
R.W.SMYLIE, Vice-President AUSTIN E. WING, Asst. to Pres’t. 


First National Bank 


DENVER, COL. 


Statement at Close of Business May 1 1917. 


RESOURCES— ; 
ee ee 



























.--------$11,225,604 03 
99 47 






Stocks, Bonds and Securities-_--_.-..-.-------- 5,855,699 

Subscription to Federal Reserve Bank Stock---- 67,500 00 
I TO i oe Ra alee Gd beh Sa Ags oa ne ps Fe 49,576 43 
Furniture and Fixtures--------.-.----- IS ES 173,900 00 
U. S. Bonds for Circulation and Deposits___---- 1,225,000 00 
a i aah al er ex opuaee pe ote copes ala 5,768,772 28 





i ois sas ks ga, oie to so ey ie on em a 








$28,106,727 86 







LIABILITIES— 
aeRO COO ec no wee wee nim eee se a, 
a a Bi i dessa pies Sac 250,000 00 
EEL REE IEEE 107,652 27 
Circulation ------- ES Fr ey PR eee - 1, ,000 00 
ROT PE CRUDE. 622 2 noc nennnedensmancperen= 14,845 05 
Nh I soc Se pce nt ol Sada cir b ks De gh hc ar ge 25,484,230 54 








"$28,106,727 86 





OFFICERS 
H. J. ALEXANDER, President D. R. PLATT, Assistant Cashier 
Cc. C. PARKS, Vice-President C. C. HENDRIE, Asst. Cashier 
GERALD HUGHES, Vice-President ORLANDO PRESTON, Asst. Cash’r 
J. C. HOUSTON, Cashier G. M. HAUK, Asst. Cash’r & Aud. 








DIRECTORS 

A. V. HUNTER, Chairman of the Board. 
H. J. Alexander J. A. Hayes W. P. McPhee 
W.N. W. Blayney Crawford Hill J. W. Morey 
John Evans J.C. Houston J. K. Mullen 
E. B. Field Gerald Hughes C.C. Parks 
J. C. Gunter Thos. Roety, M. D. Thatcher 
C. 8. Haughwout C. M. MacNeill R.C. Thatcher 





WE FURNISH BROWN BROTHERS & COMPANY, NEW YORK, 




















“Identified with Chicago’s Progress Since 1857” 





Statement of Condition at Commencement of Business 
May 2, 1917 


RESOURCES 
Loans and Discounts...-........-.-...--___. $58,126,409 47 
Customers’ Liability under Letters of Credit_. 2,690,890 81 
Bonds and Mortgages-_-..---.....--..____.___- 13,011,590 19 


Due from Banks and Bankers---_-$25,569,565 40 
Cash and Checks for Clearing 
POUND cctindnuasianndodmdbaeke sc 10,119,428 74 35,688,994 14 


$109,517,884 61 





LIABILITIES 
CAG PERL. coddinbeveucndactabeusslbukteae $3,000,000 00 
Wree SURE oc coe ebcdee caukubnecacactudue 7,000,000 00 
PTL PEMIIER, oncidnudincechneaiobunewaus 1,534,852 24 
Reserved for Accrued Interest and Taxes_._._. 219,264 68 
Liability under Letters of Credit..........__- 2,690,890 81 
DIOUNON. csducaad ebieeiuiekioecs Bausch ecakeks 95,072,876 88 


$109,517,884 61 
DEPARTMENTS 


Commercial, Savings, Trust, Bond, Farm Loan, 


Foreign Exchange 
OFFICERS 
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DIRECTORS 


NK H. ARMSTRONG, President Reid, Murdoch & Co. 
RENSE A. Nea EY, Attorney and Capitalist. 
5 WE 


Qn 
ry 
>> 


Y P. CRO L, President Quaker Oats Company. 
HOLDEN, President Chicago, Burlington & Quincy 
N 


y. 
T, Chairman Chicago & North Western 


x en 
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BERT. President. 

P, Trustee Marshall Field Estate. 

RMICK, President International Harvester 


. Trustee L. Z. Leiter 

S, President Pullman Company. 

RYE ON, Chairman Joseph T. Ryerson & Son. 

EDD, President Marshall Field & Company. 
Cha rman. 

RA UE, II.. President Sprague, Warner & Co. 

ILLWELL, President Butler Brothers. 

TWORTH, Capitalist. 


CHICAGO 
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FOREIGN LETTERS OF CREDIT. 
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RESOURCES. 


ce ee Ree 1 Lama TT <, SRA We xy $55,729,644 24 
OE EEE ERIE 2 REELS 11,611,253 23 








The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS MAY 1 1917. 


LIABILITIES. 

















































I rs ee . .. caceasandmeenanieammnmmad 50, EEL OE IPE SEES 
I a a es gl bmnsnakeane aad ee ee | ee en  csneonunpabuneinmacmune 474 49 
tock in Federal Reserve Bank-.---...-----.--------- 240,000 00 | Liability on Letters of Credit.........--------------- 483,474 49 
a ae ee niches idle apne at ca en's hes popes sh hom eee 2,000,000 00 | Liability on Acceptances----.--.--.-.-----..-.----.-.- 6,335 65 
stomers’ Liability on Letters of Credit-.......----- 483,474 49 Deposits / Banks and Bankers--.-------- $43,799,075 05 
ustomers’ Liability on Acceptances. ------------_-_- 6,335 65 | EEE. sa.citacccece = <aghael 62,877,029 53 
on Hand and Checks for Clearing } ——__—_—_————-106 ,676,104 58 
i ere $9,535,751 05 
ue from Federal Reserve Bank-.-.------- 7,597,776 73 | 
i Tn a eaten shes 24,808,475 69 
ue from Treasurer of United States---- 102,500 00 
42,044,503 47 | 
$117,676,129 60 $117,576,129 69 









OFFICERS 
ERNEST A. HAMILL, President 

CHARLES L. HUTCHINSON, , Vice-President. 

D. A. MOULTON, Vice-President. 

OWEN T. REEVES JR., Vice-President. 


JAMES G. WAKEFIELD, Cashier. 

LEWIS E. GARY, Asst. Cashier. 
EDWARD F. SCHOENECK, Asst. Cashier. 
N. J. FORD, Asst. Cashier. 


FRANK W. SMITH, Secretary. J. A. WALKER, Asst. Cashier. 
J. EDWARD MAASS, Vice-President. CHARLES NOVAK, Asst. Cashier. 
DIRECTORS. 
WATSON F. BLAIR ERNEST A. HAMIL J. H. SELZ 
©. B. BORLAND CHARLES H. HULBURD EDWARD A. SHEDD 
EDWARD B CHARLES L. HUTCHINSON ROBERT J. THORNE 





- BUTLER 
BENJAMIN CARPENTER MARTIN A. RYERSON 
CLYDE M. CARR 


FOREIGN EXCHANGE 


CHARLES H. WACKER 





LETTERS OF CREDIT 





CABLE TRANSFERS 





10 


THE 


National Bank of Commerce’ 
IN ST. LOUIS | 


MECHANICS-AMERICAN 


NATIONAL BANK 
ST. LOUIS 


Statement at Close of Business May 1 1917. 


| RESOURCES. 


Fifty-nine years of successful ex- 
perience, complete facilities and 
thoroughly up-to-date methods— 
these are the features that dis- 
tinguish the service of the 
National Bank of Commerce in 


St. Louis. 


Correspondence cordially invited. 


FRANK O. HICKS, Vice-Pres. 


Bilis diecoutted...cccccasccaccccce $21,512,381 64 % 
PEE Kcsddaneinniameanne 4,006,744 37 

miata © site ———————— $25 519,126 01 

Over Gres éockdnsecenddscscosenscdniansaged gus 6,561 51 


800/000 00 
185,500 00 
40,000 00 


U. S. Bonds and Securities to secure circulation 
U. S. Bonds and Treasury Certificates-------- 


Redemption Fund----------------------------- J 
Other bonds and stocks-.-.-.-..------------------ 2,341,055 33 
nan estate, furniture and fixtures, &c-------- 231,867 54 
ash— 
With other banks -------------- $6,820,770 95 
In Vaurle and with Federal Re- 4.629.860 78 
stabs Se sia abe Eanes ——————em $9400. 988 98 
Tibs $40,574,462 12 
LIABILITIES. 

ON a moscoonceneseescoss $2,000,000 00 
Surplus and undivided profits----------------- 2,825,023 55 
Reserved for taxeS......------.-------ceennenne 20,000 00 
CAPCHIAUION cdciccadvasdcedcenacronccactapannte 726,600 00 
DODOGIES oe nn ewe ccccccccscccccoenssesansosen 35,002,838 57 


$40,574,462 12 
The Mechanics-American National Bank solicits 
new business and cordially invites accounts of 
Banks, Corporations, Firms and _ Invidivuals. 


WALKER HILL, President. 

JOSEPH 8S. CALFEE, Cashier. 

JACKSON JOHNSON, Vice-Pres. CHARLES L.ALLEN, Jat oe 

EPHRON CATLIN, Vice-Pres. JAMES R.LEAVELL, Asst. Cashie 
WILLIAM H. HETTEL, Asst. Cashier 











The Northwestern National Bank 


MINNEAPOLIS, MINNESOTA 


Statement at close of business May 1 1917. 








RESOURCES | LIABILITIES 
Loans and Discounts___________-_- Serer Cette. ccvenwseseeceeau $4,000 ,000 00 
U.S. and Other Bonds_..-----.--- 2,607,340 99 | Gurplus...__..................-. 2,000,000 00 
Stock in Federal Reserve Bank of Undivided Profits___......------- 1,042,573 88 
5 ER 180,000 00 | Circulation __...........-------- 290 ,000 00 
Banking | PE 575,000 00 | Letters of Credit and Acceptances... 1,931,502 14 
Customers’ Liability on Letters of lS a Lee ee A ED 44,643,917 03 
Credit and Acceptances________- 1,931,502 14 | 
en 11,842 79 
Cash and Due from Banks-_-_-_-____- 14,289 025 47 
$53,907,993 05 $53,907,993 05 
OFFICERS 
! EDWARD W. DECKER, President 
JOSEPH CHAPMAN, Vice-President HUNTINGTON P. NEWCOMB, Asst. Cashier 
JAMES A. LATTA, Vice-President LEONARD N. BRENNA, Asst. Cashier 
WILLIAM E. BRIGGS, Vice-President ROGER 8S. HUME, Asst. Cashier 
SCOTT H. PLUMMER, - Asst. Cashier HENRY J RIDE’ on tee 


Affiliated with the MINNESOTA LOAN AND TRUST COMPANY 


COMBINED RESOURCES 





HENRY J. RILEY, Asst. Cashier 

















- += = = $59,000,000 
EEE — nm | 
FINANCIAL institutions in all parts of the country desiring 
pA hay a and snsiteutety Banking and Trust Company | M ° li 
ce are invited to correspond with us. 
High-grade Municipal, Railroad and Corporation Bonds in n € a Pp O 1S 
in convenient denominations furnished through our Bond 
department. 3% interest paid on Dormant accounts. FIRS | ’ AND SECI RI | Y 
Our officers extend careful personal attention to every 
matter entrusted to our care. 
nee OFFICERS NATIONAL BANK 
2 TRRERRSIIE ilcli la  lnen Presi 
EDWARD F. BAYLEY 000000000 22oo2- Vice-President 
. a oo oe ae ca ae a Vice-Presid ° 
RAYMOND E. DURHAM.._--._.-------- Vinee | Statemen at Close of Business May 1 1917. 
whe’ “SON SENS po IE a ice Ra UE EE aT Vice-President ASSETS. 
wo A eS pea ee ee a kg oe ee ~-~Cashier 739 82 
WILLIA OL. --__-- --- Assistant Cashier Sines mek Daten ne a eal $49,289,739 8 
EDWARD __ T. ANDERSON ----- Assistant Cashier OS TG iN ee REN SS oe es eR a ae 63,933 85 
JOHN O@ PRESCOTT. .--~---~--=—--<-2-=0 Secretary etted Steins PaMds.concnssscvecenecciaccece 1,650,000 00 
7 a | palatable Aaverams Seerenery Other Bonds and Securities-.---------------- 3,052,889 59 
H. L. SCHMITZ.____ Since” Weal Wetnte Lane Dent. Bank Building and other Real Estate--------- 950,000 00 
SY Sh |. aR ieppipaeeecsan: Asst. Mer. Bond Dept. Customers’ Liability Letters of Credit and Ac- 
LEROY ss By PAW LEY.----- Asst. Mgr. Bond Dept. enka Coe rn oc eneenae 5,357,337 06 
PT. cde sechabaawabaacdlanany Auditor Cash on hand and due from Banks------------ 18,110,769 26 
$78,474,669 58 
LIABILITIES. 
| eT il i A ee email $5,000,000 00 
) IS A B Surplus and Undivided Profits--.------------- 5,154,445 45 
WINGS ANK oe pred Taxes__-_-- ee oasoneihen aan 4 
éserved for Unearned Interest-------------- , 
: UST COMPANY Ce ie ae anbecbaai™ 1,450,000 00 
RS Reade Raseewed. obs. ccccosncksuceccdeu 220,000 00 
St, -— Letters of Credit and Acceptances------------ 5,357,337 06 
- Service that makes RINGS (052. ceri ddeknuubcthansmantsiien 60,927,887 07 
\. Priewds— am! SEEPS them $78,474,669 58 
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Anglo & London Paris |Fipgt NATIONAL BANK 


National Bank of San Francisco Cal. 


Of San Francisco United States Depositary. Organized 1870. 
Statement ai Close of Business May 1 1917. 


RESOURCES— __ Capital $3,000,000 


Loans and Discounts $28,765,298 70 S { 
U. S. Bonds to secure circulation at par 2,800,000 00 urplus 
Cther U. S. Bonds at par 1,047,000 00 P 1,500,000 
Other Bonds 10,310,821 14 
Other Assets 777,090 94 OFFICERS 
Customers’ Liability on Letters of Credit 5,710,907 01 | pUDoOLPH SPRECKELS., P z 
» Pres. JAMES K. LYNCH, Vice-Pres. 
Cash and Sight Exchange 25,291,530 00 J. K. MOFFITT,.Vice-Pres. and Cashier. 
$74,702,647 79 C. H. McCORMICK, Asst. Cashier. GEO. A. KENNEDY, Asst. Cash. 
LIABILITIES— ROBERT R. YATES, Asst. Cashier. E. AVENALI, Asst. Cashier. 
Capital Stock $4,000,000 00 L. F. CADOGAN, Asst. Cashier. RALPH A. NEWELL, Asst. Cash. 
Surplus and Undivided Profits 2,256,960 54 
Circulation 2,744,700 00 


Letters of Credit, Domestic and Foreign 5,710,907 01 Accounts Invited from Banks, Corporations 


Deposits 59,990,080 24 and Individuals. 
$74,702,647 79 


SVOMTAIER TLEISHMGOR EAR Wil HO FASE she’ ceasiar 

> sst ‘ast er 

Vice-President J. W. LILIENTHAL JR., First Federal Trust Company 

WASHINGTON DODGE, Vice-Pres Asst. Cashier 

J. FRIEDLANDER, Vice-President — a ng F. OUER, Asst. Cashier JOSEPH G. HOOPER, Manager 

C. F. HUNT, Vice-President . DUFFY, Asst. Cashier = 

E.W. WILSON, Vice-President y <6. “ANDERTON, Asst. Cashier CAPITAL, . . . $1,500.000 00 

Cc. R. PARKER, Cashier GEO. A. VAN SMITH, Asst. Cash. 
A. L. LANGERMAN, Secretary. Owned by the shareholders of the First National Bank and governed 


by the same board of directors. 





THE Los Hngeles, Cal. 


Citizens National Bank First NATIONAL BANK 


OF LOS ANGELES, CAL. OF LOS ANGELES 


Statement at Close of Business May 1 1917. LARGEST NATIONAL BANK WEST OF DENVER 


RESOURCES— AND SOUTH OF SAN F y 
Loans and Discounts $12,093,214 52 $s RANCISCO 


United States Bonds at Par 751,000 00 —_ 
— S posers Seas Steck 894'876 oe Statement at Close of Business May 1 1917. 
Stock in <oupmoscial Fireproof Building Co. RESOURCES. 
(Bank Building) 300,000 00 Loans and Discounts 
Other Real Estate Owned 26,860 49 Bonds, Securities, &c 
Customers’ Liability on Letters of Credit 30,303 04 U. S. bonds to secure circulation 
urniture and Fixtures 186, 00 puraitare and fixtures 
Five Per Cent Fund 37,500 00 Real Estate owned 2 
Cash and Due from Banks 5,692,126 15 upcomere synced letters of credit 6 
———— er asse 


,484 
072, 10,551,845 33 
VIAB'Capltal Stock $35,513,570 78 
Sur 500,000 00 LIABILITIES. | 7 $1 
apital stoc ,50 
Undivided Protits Less Expenses and Taxes Paid- 3'833 4 Surplus and undivided profits 
Reserved for Interest 6 Circulation ‘803, 197180 
Circulation Reserved for taxes 8 
Letters of Credit 32,853 04 bettors of credie ors 
Deposits 17,030,809 19 Deposits 30,192,354 81 
$20,072,380 29 | $35,513,570 78 


$35,513,570 78 
A. J. WATERS, Presiden J. M. ELLIOTT, Chairman Board of Directors 
eee ONNETEE, Vice-President GEO. i ¥-DURFETT, Asst Asst; Cashier | roDDARD JESS, President Ww. T. S. HAMMOND, Cashier 
E.T. PETTIGREW, Cashier - D. IVEY, Asst. ee E. D. ROBERTS, Vice-President A. C. WAY, Assistant Cashier 
; —— JOHN P. BURKE, Vice-President E. W. COE, Assistant Cashier 
Exceptional facilities for handling E. 8. PAULY, Vice-President A. B. JONES, Assistant Cashier 


collections on all California points JOHN 8. CRAVENS, V&e-President W.O. BRYAN, Assistant Cashie 











BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET NEW YORK 





AUGUST BELMONT & CO. 
No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND CORRESPONDENTS OF THE 
Messrs. ROTHSCHILD, 


LONDON, PARIS AND VIENNA. 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC ISSUE LETTERS OF CREDIT 
TRANSFERS TO EUROPE, FOR TRAVELERS 
CUBA, AND THE OTHER | AVAILABLE IN 


WEST INDIES, MEXICO, ALL PARTS OF THE WORLD 
AND CALIFORNIA. 








COLLECTIONS IN ALL COUNTRIES. 


Receive deposits of corporations and individuals, subject to check or by special arrangemens, 
and allow interest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 


Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 











Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 


BRANCH, 475 FIFTH AVENUE, 
LONDON 


PARIS 
15 Cockspur St., S. W. 


41 Boulevard Haussmann 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 


Executor, Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 
Will act as Agent in the transaction of any approved financial business. 


Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN : XCHANGE, CABLE TRANSFERS 


EDWIN 8S. MARSTON, President 
SAMUEL SLOAN, Vice-President ROBERT E. BOYD, Asst. Secretary 
AUGUSTUS V. HEELY, Vice-Pres. & Secy. WILLIAM A. DUNCAN, Asst. Secretary 
WILLIAM B. CARDOZO, Vice-President EDWIN GIBBS, Asst. Secretary 
CORNELIUS R. AGNEW, Vice-President HARRY D.SAMMIS, Asst. Secretary 
J. HERBERT CASE, Vice-President 


J.C. TALLEY, Asst. Secretary 
HORACE F. HOWLAND, Asst. Secretary D. J. PALMER, Mer. Foreign Dept. 


BOARD OF DIRECTORS 
CHARLES A. PEABODY 


JOHN J. RIKER J. WILLIAM CLARK 
ARCHIBALD D. RUSSELL THOMAS THACHER HENRY R. TAYLOR 
WM. WALDORF ASTOR ANTON A. RAVEN HENRY HENTZ 
PARKER D. HANDY BEEKMAN WINTHROP ROBERT L. GERRY 
FRANCIS M. BACON JR. PERCY R. PYNE, 2nd FRANKLIN D. LOCKE 
SAMUEL SLOAN EDWIN S. MARSTON OGDEN MILLS 














BANK AND QUOTATION 


SECTION 


OF THE 





OMMERCIAL & 








FINANCIAL (CHRONICLE. 


Copyrighted in 1917, according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D.O. 








VOL. 104. 


NEW YORK, JUNE 2 1917. 


NO. 2710 








BANK AND QUOTATION SECTION 


The Bank and Quotation Section, 


issued monthly, 


is furnished 


without extra charge to every annual subscriber of the Commercial and 


Financial Chronicle. 


The Railway and Industrial Section, issued three times a year on the 
last Saturday of February, June and October, is likewise furnished without 
eztra charge to every annual subscriber of the Chronicle. 


The Railway Earnings Section, issued monthly, containing the sworn 


returns of earn 


gs and expenses filed 


each month with the Inter-State 


Commerce Commission, is also furnished without eztra charge to every 


annual Chronicle subscriber. 


The Electric Railway Section, issued three times a year, in January, 
d September 


ay an 
Chronicle subscriber. 


. Is likewise furnished without eztra charge to every 


The State and City Section, issued semi-annually on the last Saturday 


of May and 
su of the Chronicle. 


The Bankers’ Convention Section, issued yearly, givin 
of the annual convention of the American B 
charge to Chronicle subscribers. 
lements above named, 
Dollars 


ey 
ion, is also furnished 


are Ten Dollars per annum 
(which includes 

File covers for the 
postage). 


extra 
Terms for the Chronicle, includ 
within t 
e) in Europe, and $11.50 in Canada. 
hronicle are sold at 60 cents each (Which includes 
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REVIEW OF MAY. 

Rapid progress was made in May in carrying 
through the financial operations connected with the 
prosecution of the war against Germany. The legis- 
lation to that end was completed by Congress the 
previous month. It now remained for the Secretary 
of the Treasury to utilize the authority granted and 
perfect the arrangements and fix the details for carry- 
ing into effect the financial measures placed at his 
disposal. An initial offering of certificates of in- 
debtedness, which furnish the temporary means for 
raising funds, had been made the previous month, as 
noted in our review of April, and this was now followed 
by several further offerings of the same kind. That, 
in turn, made it possible to extend further large 
credits to the Entente countries, these issues of cer- 
tificates being made, indeed, with that end in view. 
In addition, definite steps were taken for floating 
$2,000,000,000 out of the $5,000,000,000 long term 
bonds, which represent the permanent provision for 
financing the Government’s needs. 

On May 2 the Secretary of the Treasury, William 
G. McAdoo, announced that the initial offering of 
the long-term bonds would be $2,000,000,000. He 
also stated that the bonds would bear interest at the 
rate of 314% per annum, and that they would be 
dated July 1 1917, with interest payable semi-annually 
Jan. land July 1. This, however, was subsequently 
changed and the date made June 15, with interest 
payable June 15 and Dec. 15. The bonds were given 
the designation of “The Liberty Loan of 1917.” 
This name was selected by the Secretary, it was said, 
because the money derived from the loan will be 
spent to the last dollar in the fight which democracy 
is waging against autocracy. 

The announcement stated that subscriptions would 
be received until June 15. Certain important de- 
tails, however, were left for later determination, more 
particularly the denomination of the bonds and the 
length of time they were torun. The Secretary laid 
emphasis on the fact that, in accordance with the 
provisions of the authorizing Act, the bonds would be 
convertible into bonds bearing a higher rate of inter- 
est than 344% if any subsequent series of bonds 
should be issued at a higher rate of interest before the 
termination of the war between the United States and 
the German Government. He also stated that this 
“Liberty Loan’ would be offered at par as a popular 
subscription and ample opportunity would be given 
to every man and woman in the United States who 
wished to subscribe to obtain some of the bonds. 


if Payments would be arranged in such a way,! he de- 
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clared, as not to cause inconvenience or disturbance. 
Deposits of funds would be made in as large a number 
of banks throughout the country as practicable, and 
they would be withdrawn as gradually as the require- 
ment of the Government would permit in order that 
a minimum amount of money should at any one time 
be taken out of the channels of business. 

Since the great bulk of the credits to be established 
for the foreign Governments would be required for 
purchases made in this country, the operation would 
be largely a transfer, or exchange, of credits and 
should have a stimulating and helpful effect upon the 
general business and financial situation, he con- 
tended. The initial issue had been determined, he 
asserted, by the essential requirements of our own 
Government for the conduct of the war and the ne- 
cessities of the foreign Governments to which credit 
is being extended. 

The Secretary pointed out that this was the largest 
single piece. of financing ever undertaken by the 
Government of the United States, and, in order that 
ample opportunity might be given every one to sub- 
scribe, he had decided to use the twelve Federal Re- 
serve banks, which are fiscal agencies of the Govern- 
ment, as the central agency in each of the twelve 
Federal Reserve districts for receiving the subscrip- 
tions, for taking care of the details of deliveries of the 
bonds after allotment, and for handling the payments 
of subscriptions in such manner as would best serve 
the general business and financial situation. All 
banks, however, national and State, and trust com- 
panies, private bankers and bond houses were 
authorized to receive subscriptions. He asked the 
Federal Reserve banks to get in touch immediately 
with the banks, private bankers, bond houses, and 
business organizations in the several districts, request- 
ing them to organize a general committee for each 
district and local committees in each city and town to 
co-operate in the work, and to advise with the Federal 
Reserve banks as to the best means of spreading full 
information about the loan and bringing to every man 
and woman who desired to aid the Government the 
amplest opportunity of doing so. 

Thus, the Secretary formulated his plans on abroad 
and comprehensive basis and he made it evident that 
nothing would be omitted to ensure the unqualified 
success of the loan undertaking. On May 3rd he 
telegraphed to all the national and State banks and 
trust companies in the country and to many private 
individuals authorizing them to receive subscriptions 
and requesting their co-operation, at the same time 
asking them to telegraph him a rough estimate of the 
amount of bonds each would take for itself and its 
patrons. To all Clearing House associations in the 
country he sent a telegram asking that they convey 
toJ[the members of theClearing House his appreciation 
of the tender of services he had received from them 
and asking that they co-operate heartily with the 
Federal Reserve Bank of the district. 

The details of the offering of the bonds were made 
public by the Secretary on May 9. . The terms of the 
issue had been definitely agreed on late on that day ata 
conference in the office of Secretary of the Treasury 
McAdoo, attended by Comptroller of the Currency 
John Skelton Williams, Governor W. P. G. Harding 
of the Federal Reserve Board, Vice-Governor Paul 
M. Warburg, Assistant Secretary of the Treasury 
Oscar T. Crosby, Robert W. Woolley, William Wood- 
ward, President of the Hanover National Bank of 
New York; William B. Franklin, President of the 
American Investment Bankers’ Association, and 
George R. Cooksey, Assistant to the Secretary of the 
Treasury. It is stated that some of those present 
were in favor of making the lowest denomination $20, 
while others favored $100. The $50 bond was se- 
lected as a compromise. 

Bearer bonds, with interest coupons attached, are 
to be issued in denominations of $50, $100, $500 and 
$1,000, while bonds registered as to principal and 
Interest are to be issued in denominations of $100, 





$500, $1,000, $5,000, $10,000, $50,000, and $100,000. 
The bonds are to mature June 15 1947, thus running 
for thirty years, but the issue may be redeemed in 
fifteen years, that is, on or after June 15 1932, in 
whole or in part, at par and accrued interest, on three 
months’ published notice, on any interest day. In 
case of partial redemption the bonds are to be re- 
deemed by lot by such methods as may be prescribed 
by the Secretary of the Treasury. Under the law 
the bonds will be exempt, both as to principal and 
interest, from all taxation, except estate or inheri- 
tance taxes, imposed by authority of the United 
States or its possessions, or by any State or local 
taxing authorities. While the bonds do not bear the 
circulation privilege, that is, the privilege of being 
used as collateral for national bank circulation, they 
will be receivable as security for deposits of public 
money. Though applications must reach the Treasury 
Department, or a Federal Reserve bank, not later 
than noon June 15, the Secretary reserves the right 
to close the subscription on any earlier date. The 
dates for payment in installments were fixed as fol- 
lows: 2% on application; 18% on June 28; 20% on 
July 30; 30% on Aug. 15 and the final 30% on Aug. 30 
1917. Payment in full, however, may be made on 
and after allotment. 

The Secretary himself made a tour of the country, 
visiting many important cities in the Middle West 
to enlist interest in the bonds, while bankers and in- 
vestment houses everywhere engaged in an active 
campaign to make the loan an overwhelming success. 
In this city, Governor Strong of the Federal Reserve 
Bank of New York appointed a general committee to 
assist in the distribution of the loan, and this com- 
mittee mobilized the services of over 300 bond sales- 
men in the work of selling the bonds. These salesmen 
were placed at the disposal of the distribution com- 
mittee by the banks and bond houses by whom they 
are employed.: Such organizations as the National 
City Co. (a subsidiary of the National City Bank), 
Harris, Forbes & Co., and the Guaranty Trust Co. 
loaned large numbers of men for the purpose. In 
the campaign booths were opened in all the large 
department stores, and a bond salesman permanently 
assigned to each booth. While no official figures 
were given out as to the aggregate of ‘subscriptions, 
enough was known by the end of the month to make 
it certain that the $2,000,000,000 offering would be 
largely over-subscribed. 

As to the issue of Treasury certificates of indebted- 
ness the Secretary of the Treasury on May 1 author- 
ized the twelve Federal Reserve banks to receive sub- 
scriptions to a second offering to be limited to $200,- 
000,000. These new certificates were dated May 10, 
and were made payable July 17. The first offering 
made in April was originally placed at $200,000,000, 
but later increased to $250,000,000. The second 
issue, like the first, bore 3% interest. On May 18 
the Secretary authorized the Reserve banks to receive 
subscriptions to a third issue of these certificates. 
These were made to mature June 30, and the interest 
rate was put at 314%, an increase of 14 of 1% over 
the rate in the preceding issues. A Treasury circular, 
in calling for bids, recommended that the certificates 
be widely distributed and stated that a 314% interest 
rate had been established with that end in view, so as 
to encourage the sale of the certificates to investors 
and to smaller banks, even in those districts where 
higher money rates usually prevail, thus bringing 
about a gradual general preparation throughout the 
country for a convenient method of anticipating the 
payment on account of the Liberty Loan. 

Because of the overwhelming response which 
greeted this third offering of Treasury certificates of 
indebtedness, the subscription books were closed on 
May 23, two days ahead of the date originally set. 
The allotment of the offering among the banks of the, 
Federal Reserve districts was made on May 24 on the 
basis of 72% of the subscriptions, the offering having 
been oversubscribed about 40%. The eagerness of 
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the banks to accept the third issue at 314% presented 
somewhat of a contrast to the reception of the second 
offering of $200,000,000. It is understood that sub- 
scriptions from New York were especially large, but 
in every Federal Reserve district, it is stated, the 
amount taken by the banks exceeded expectations. 

The total amount of certificates sold by the Treas- 
ury up to the end of the month was estimated at 
somewhat over $700,000,000, but this includes the 
first issue of $50,000,000 made at 2% interest and 
taken only by the Federal Reserve banks, this par- 
ticular lot having been issued under the authority of 
the Act of Mar. 3 1917, providing for the payment 
of the Danish West Indies, now the Virgin Islands, 
and other Government outlays. The three subse- 
quent issues were made under the War Bond Act of 
April 24. 

With the help of the funds provided by the issuance 
of these certificates, it became possible to make 
immediate extensive loans of credit to the Entente 
countries. The previous month $200,000,000 had 
been loaned to the United Kingdom of Great Britain 
and Ireland. In May $200,000,000 more was loaned 
to Great Britain, making $400,000,000, and credits 
were made of $100,000,000 to France, $100,000,000 
to Italy and $100,000,000 to Russia. 

One of the important events of the month was the 
further flight upward in grain prices, making it 
necessary to adopt restrictive measures. Trading 
in May wheat was suspended beginning May 12 by 
the Chicago Board of Trade. It was the first time 
that such a step had ever been taken on the Chicago 
board. At a meeting of the directors of the board, 
it was decided that existing contracts must be ad- 
judicated by delivery of the wheat or by a settling 
price to be agreed upon by a committee. This action 
was taken after trading in May futures had advanced 
wheat to $3 25, the highest price in its history. The 
action of the board prevented a further flight upward. 
On Feb. 3 May wheat had sold at $1 54%, from 
which time on the price jumped from 10 to 15 cents a 
day. The price-fixing committee, composed of 
James A. Patten, as Chairman; A. Stamford White 
and Hiram N. Sager, fixed $3 18 a bushel as the 
arbitrary price at which all who had bought or 
sold wheat for delivery at the end of May should 
settle their trades and quit. This action came 
as a climax to a series of conferences held in 
Chicago in which United States District Attorney 
Clyne; Special Assistant Attorney Childs in charge 
of food investigations; A. G. Anderson, Vice- 
Chairman of the British Royal Food Commis- 
sion, and Herbert T. Robson, Purchasing Agent 
for the British Government, participated on May 10. 
On the following morning more than 40 prominent 
operators on the Chicago Board were called into con- 
ference with Mr. Clyne and Mr. Childs to discuss the 
situation. A second conference was held between 
Mr. Robson, Mr. Anderson and the Federal prose- 
cutors, simultaneously with the Board of Trade’s 
directors’ meeting. What took place at these con- 
ferences was not divulged. President Griffin of the 
Board of Trade, in a signed statement, issued May 11, 
stated that the board of directors were prompted in 
reaching their conclusion by what they deemed to be 
their patriotic duty to the country in the hour of 
national stress. He further stated that speculation 
had nothing whatever to do with the action of the 
directors. 

This was quickly followed by other restrictive 
measures. Ataspecial meeting of the Chicago Board 
of Trade on the morning of the 14th, it was decided 
that for a period of two days no purchases of wheat 
whatever would be permitted, except to liquidate 
existing contracts. It was also decided to discon- 
tinue all dealings in May oats and corn. A maximum 
closing out price of $1 6114 for May corn, and 73% 
cents for May oats was fixed by the price committee. 
Trading in July and September wheat was curbed 
for two days by placing a maximum price of $2 75 
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for July wheat and $2 45 for September wheat for 
contracts of deliveries. This action was taken by 
the directors, after a conference on May 13 with 
A. G. Anderson and Herbert L. Robson, representa- 
tives of the Entente Governments. The directors 
also prohibited trading in indemnities, known as bids 
and offers, but formerly known as “‘puts and calls.” 
The action taken by the Chicago Board of Trade was 
unprecedented and was followed by approximately 
similar action at St. Louis, Duluth, Kansas City, 
Minneapolis and Toledo. 

As a climax to the drastic measures thus taken 
by the grain exchanges, representatives of the milling 
interests and the grain exchanges of St. Louis, 
Toledo, New York, Winnipeg, Minneapolis, Kansas 
City and Omaha met in Chicago on May 15, and took 
steps calculated to remove the element of specula- 
tion from the grain markets and forestall action by 
the Federal Government. A maximum price was 
fixed for wheat May futures at or under which sales 
might be made, and no buying permitted except 
to close out accounts. No trading in May options 
of wheat, corn or oats was allowed, except to close 
deals. It was stated that the same rule would be 
extended to July and September oats and corn if 
necessary, but the steps taken proved sufficient. 
The reports that the U. 8. Government had asked 
Great Britain and her Allies to sell immense holdings 
of wheat for future delivery purchased in this country 
were largely responsible for a downward plunge in 
wheat prices on the Chicago Board of Trade on 
May 16. From this some recovery ensued, but 
under sharp and wide fluctuations the drift con- 
tinued downward and on May 31 the July option for 
wheat dropped to $1 9314, as against $2 75 on 
May 12, when trading in the May option was dis- 
continued. The September option for wheat at 
Chicago on May 31 got down to $1 79, as against 
$245 May 12. The maximum for May wheat at 
Chicago (before the discontinuance of trading) was 
$3 25, for May corn $1 62 and for May oats 73% cts. 
Here in New York cash wheat touched $3 50, corn 
$1 8314 and oats 79 cents. July corn May 31 
touched $1 351%, as against $1 6014 May 14. July 
oats at Chicago on May 31 dropped to 55% cts., 
against 7314 cts. May 14, while September oats 
touched 4914 cts., against 64 cts. May 14. 

The stock market in May completely reversed its 
course. During the early part of the month the 
trend was strongly downward and there was a sharp 
and general break in prices. The latter part some- 
thing akin to buoyancy developed. Exceedingly 
gloomy views prevailed when the month opened and 
no one could then have imagined that tone and senti- 
ment would be so completely changed before the 
month’s close. The early weakness was based on 
disappointing news concerning the progress of the 
Europezn war, more particularly numerous discourag- 
ing utterances and opinions regarding the course of 
submarine warfare. Accounts regarding the sink- 
ings by the German submarines were pessimistic in 
the extreme and fears began to gain ground that per- 
haps, after all, Germany’s attempt to bring Great 
Britain to the point of starvation might succeed. 
Sharp dissensions developed between the Russian 
Revolutionary Government and the Council of Work- 
men’s and Soldier’s Delegates—so much so that 
Russia seemed for the time being to be helpless, as 
far as rendering any military aid to the Allies was 
concerned, and as a matter of fact, the country 
appeared to be threatened with general anarchy. 
Then, also, the monthly returns of the earnings of the 
railroads, as they came to hand, made it manifest 
that rising operating costs were menacing the very 
integrity of the railroad system, inasmuch as many 
of these returns showed increases in expenses far ex- 
ceeding the gairs in gross earnings. In addition, the 
action of the Inter-State Commerce Commission with 
reference to the application of the carriers for per- 
mission to advance rates made it doubtful whether 
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the railroads could count definitely upon aid from 
that quarter, and, in any event, rendered it certain 
that much delay would ensue before the Commission 
reached any definite conclusion in the premises. 
Among other things, the carriers were asked by the 
Commission to indicate what limits they were willing 
to put upon dividend payments in the event they 
received permission to make the advance in rates 
asked for. This naturally occasioned much mis- 
giving as to the probable course of the Commission. 

The result, altogether, was to lead to very extensive 
liquidation, under which large declines in prices 
ensued in the better class of properties, Del. & Hud. 
and Mil. & St. Paul pref. being conspicuous in that 
respect. On Thursday, May 3, the liquidation was 
intensified, causing sharp declines all around. The 
depression continued for several days thereafter, and 
the prospects of any recovery in values seemed slim 
indeed. Gradually, however, unfavorable views 
became modified. The Russian troubles appeared 
to have been surmounted by the inauguration of a 
coalition Government. The news from Washington 
that our Government had agreed to place $100,000,- 
000 at the immediate disposal of the Russian Govern- 
ment seemed to support that conclusion. This news 
came on May 16, and simultaneously a great up- 
ward reaction in prices began, the industrial and war 
stocks being taken hold of with marked vigor and 
rapidly advanced. From this time on the upward 
movement kept in full swing, the Steel stocks being 
particularly prominent in the ensuing rise and the 
copper shares and motor stocks but little less con- 
spicuous. 

The railroad shares at first lagged behind, but 
eventually also responded with a substantial advance. 
Certain stocks, however, formed exceptions to the 
rule, New Haven stock being weak because of in- 
fluences peculiar to itself, and Denver & Rio Grande 
suffering a severe break by reason of the decision 
against the company in the suit for enforcing the 
company’s liability on the bonds of the old Western 
Pacific RR., sold at foreclosure. Trading was on an 
enlarged scale, several days recording transactions in 
excess of 1,000,000 shares. U. 8S. Steel common 
made a new high record, reaching 13654 May 31, with 
the close that day 1344%. On May 9 the stock had 
been down to 112%. The market was very strong 
~ last day, but with a sharp reaction in the final 

our. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE, 
Month of May— 1917. 1916. 1915. 
Stock sales— 
Number of sales_- 19,354,400 16,427 ,576 12,581,040 
Par value $1,780,716,450 $1,421,290,750 $1,037,762,960 
Bond sales (par value)— 
RR.&misc.bonds $48,596,500 $74,472,500 
97 ,000 23 ,500 
24,073,000 


Government bonds ’ 
State bonds 28,530,000 
$77,223,500 $98 ,569 ,000 


1914. 


4,757 405 
$398 ,348 ,240 


$41,297 ,000 
28,500 
3,068 ,500 
$44,394,000 


$62,781,700 
51,500 
1,451,000 


$64,284,200 





Total bond sales_- 
Jan. 1 to May 31— 
Stock sales— 


Number of shares. 82,798,734 72,231,817 50,925,937 34,066 ,903 
Par value $7 481,649,930 $6,324,731,945 $4,334,238,295 $2,977 ,963,689 


Bond sales (par value) — 

RR. & misc. bonds $278,974,500 $351,992,500 $329,725,700 $292,159,500 
Government bonds " 549,950 475,500 387 ,500 
State bonds 170,754,000 110,428,500 8,608 ,500 26,998,500 
$450,097,500 $462,970,950 $338,809,700 $319,545,500 
In the money market the large transactions con- 
ducted by the United States Government in the issue 
of certificates of indebtedness and the placing of large 
sums of money to the credit of Great Britain, France, 
Russia, &c., had no disturbing influence upon rates, 
particular care having been taken to return the funds 

to the customary channels without much delay. 


RATES FOR MONEY IN NEW YORK WEEKLY. 


Call Loans— May 11. May 18. 
Stock Exchange—Range for the week 2 “a 2 -3 
3% 2% 


—-Week’s average 
Time Loans— 

4%-5 444-4 

al 34 


Sixty days 
ba 
4464-4% 
4%-4% 





Total bond sales_-_ 


May 25. 
2 -3% 
2% 


4 4% 
4 -4\% 
44-46 
4% 
4% 
4%-5 


Four months 
Five months 
Six months 


Commercial Paper— 


Double names—Choice 60 to 90 days 4%-4% 4%-5 
Single names—Prime 4 to 6 months 4% 436-8 4%4-5 


5 5% 5% 

In foreign exchange the fluctuations in sterling 
were, as heretofore, comprised within an exceedingly 
narrow limit. The British Treasury continued in 





control and rates did not vary more than the minutest 
fraction because they are virtually pegged. In the 
Continental exchanges the most conspicuous feature 
was the weakness in Russian rubles because of the 
disturbing developments in that country. The 
action of our Government in extending a credit of 
$100,000,000 to the Russian Government came as a 
distinct surprise, and led to a sharp recovery, but 
later there was renewed weakness again in response 
to the less favorable news concerning internal con- 
ditions in Russia. A feature of the month was the 
rise in Spanish exchange. This was said to be due 
to the action of the Bank of Spain in discouraging 
gold imports into Spain and putting gold at a dis- 
count as compared with bills. In place of the mint 
par value of 5.18 pesetas to the dollar, the Bank of 
Spain will pay only 4.90 pesetas to the dollar. Asa 
result, Spanish pesetas, which on a gold parity are 
worth 19.3 cents, and which when May opened were 
quoted at 21.70 cents, advanced by May 31 te 
22.50@22.60 cents. 
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5 79% @79 
5 79% 


ent 
|\5 7244 @71%4 
----{5 72% @72 


-777!5 72% @72 
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RATES OF EXCHANGE ON CONTINENTAL CENTRES—(Concluded) . 





Swiss 


| 
Amsterdam | Italian | Greek Denmark| Sweden | Norway 
Francs 


| Vienna | Russian | Spanish 
Guilders 


Lire \Dracm’s| Kroner Kroner Kroner Kronen Rubles Pesetas 





} 
Bankers’ Banker. mercial Bankers’ Bankers’| Bankers’ | Bankers’ | Bankers’ | Bankers’ | Bankers’ | Bankers’ 
Sight | Cables | Sight | Cables Sight [0 Days) Sight Cables Checks Checks Checks Checks | Sight Sight Checks 


2970 |29 10a20 | 28 08410 |21 70480 
29 60 2770a2800/21 85495 
29 60a70 NO |27 75a85 |22 00210 
29 40a50 | QUOTA-| 2775 219542200 
29 40250 |2935a40 | TIONS | 2775 |2195a2200 


29 60480 (29 20a30 27 70a75 = |21 90a95 
29 80 29 10a20 | 27 65468 21 95 

29 70a80 |29 20035 27 25455 |21 85a90 
29 75 29 20a30 | 265042700; 21 85 
29 75 29 30 26 65a70 (21 80a85 

28 15a25 29 80 29 30 26904a2705|2190a2200 


28 10a20 29 70 29 20 27 20a25 21 85a95 
28 10 29 20 '2695a2725| 21 85 

28 10 : 29 10 27 25240 21 85 

28 30a40 29 30240 27 35040 21 85 
28 40 2975 |29 20a30 27 30a75 21 85 
28 40 29 20 | 27 75 21 85 


28 60270 29 20 27 40a90 21 85 
28 70 29 20a25 27 55a85 (21 85a95 
28 60270 29 20430 27 50455 21 95 
28 70 30 00 29 25 27 55a70 + |2195a2200 
28 55a60 y 29 25 \27 55a58 (22 00a10 
28 55 y 29 25 268042710 22 00a10 


2855 |30 00205 29 25 28 10440 22 00 
28 50455 (29 90a95 29 25 sSaterensiens “30 40045 
28 50055 29 90 29 20a25 126 30a90 22 50a60 





413%|5 13 a12%|40%.a41| 4104116 40'27%16 402s \7 7 03 a01l |7 02 ado | 

@13%'5 13 @12%| 41 | 41%s 40%16 | 17 03 a021!s|7 02 a00 

ai4 (5 14%4a13 |407sa1516) 40%5041/}40716a'2 40140 17 O144a01 |%0014a00 | 
515 5 1414014 |40%4a1%16|4079a1516|4071002 |40*160%4 

al5 (515 al4 es ee 40716@'2 |40%16a14 


15%|\5 15 a14%/40%a1%¢| 40¥ma41|40"10a"s |40 "00% '7 0112001 
@15%5 15 @14%4\401%,6075) 4012 | 40% |703 a02 (702 a0l 
@15% 515 al4%| 407s 401: | 40% |708 a05 |707 04 | 
5 15%a15'2\5 14%a14'2] 407%. 40'2 | 40% |707 a06 |706 205 
515 al4%25 14 al3%s| 407s 40'2 | 40% |7 0612006 |7 0512005 
5 1449014 |5 13'sa13 | 407s 40's | 40% | 7 06 7 05 
Ba SUN|DAY 
513 a12 \512 all 7 40'2 | 40% |705 a03%s|7 04 a02% 
5 124:a11 |5 112411 4012 | 40% |703 a01's|7 02 a00% 
5 1219012%4|5 12 all% 7 4012 | 40% |701 a00%s|7 00a6 99% 
5 12%9@12%4|5 11%4al1's| 407 40'20%Q6 | 40% |7 02%200114|7 0112000"2 
~~ |5 12%9012%4|5 11%4a11"2 -| 40% | 40% |702 a01l |701 ado 
5 12412 |5 114all 7 40% | 40% |701sa01 |7 00%a00 
SUN|DAY 
5 12%a12 [5 11%all ‘ 40%sa!2 |7 O1!2a0114|7 0012000 
5 11 a0812\5 10 a07' 40'2 |701%a01 |7 00'2a00 
...-|5 09 @08%|5 08 a07% 40%sa'2 |7 021200112|7 011200012 
-- }5 Ofsa08_ |5 0712007 4011160%4|40%sa"2 |7 03 @02%|7 02 a01% 
5 O8'2a08%s|5 0712007 401146] 403s |7 02%a0212|7 021200112 
-|5 0812008"s)5 0712007" 404116) 40% | 7 02% 7 Olls 
SUN|DAY 
“|5 084208 |5 0744007 | ‘ 40116] 40%3 |7 03 a02%|7 02%a01% 
5 07120061215 06!2005!2 ; ‘ 40116} 40%3 |7 03 _a02%|7 02%a01% 
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CONDITION OF THE TRUST COMPANIES OF NEW YORK STATE. 


We present below comparative statements showing the condition of the trust companies of New York 
State at the date of the last call and of various previous calls since August 1907. We give separately the 
totals for the Greater New York and those for the whole State. We also add tables to indicate the changes 
in deposits for all the separate companies in the different boroughs of this city. 


AGGREGATE DEPOSITS OF THE SEPARATE TRUST COMPANIES. 





BOROUGH OF 
MANHATTAN—|Aug. 22 1907.| Dec. 31 1907.) Jan. 
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1910. | Jan. 2 1911. | Dec. 21 ius] Dec. 9 1913. |Dec. 24 1914 |Dec. 31 1915.|Feb. 28 1917. 
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3 3 
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977.572.641|1.078.720.812' 985.843.07711,136,812,908 1,847,357 ,405|2,003,282,520 


Prior to March 21 1912 these totals tbush Trust of Brooklyn, which wa. consolidated with Broadway Trust of N. Y. 
Ol Vier -61912. Prior to Mar. 19 1915, totals do not include deposits of Home Frass Company of Brooklyn, consolidated wi with Lawyers’ oo & Trust 
of N. Y. O. Feb. 1915. * Not on account of sasqanston, and not included in total 6 Bowling Green consolidated with Bopiceine Mt ar. 31 1909. 
On Jan. § 191) Madison was over by Go. Sy America was consolidated wi Equitable Feb. 26 1912. Title of Savoy Frusi 
ed from Italian-American Trust Nov. 1 » ane ¢ on Jan. 22 1912 Savoy was consolidated with Broadway, which also absorbed Flat 
ere consolida G ted witn Guaranty Cs. 17 37 1012. 





March 61912. ¢ Fifth Avenue and Morton ted with Guaran Jon. 27 1910; Standard co 
¢ Banking Departmen ent closed Carnegie Trust and qasamned ehatwe fom 71911. @ umbia and Knicker bocker consolidated June 5 1012.7 M 
consolida:’ with Bankers ae oe 1913. Manhattan was also pores we th Bankers Maren 25 1912. g Transatlan 22 1912. 
kt Windsor and Guardian ai in March 1013. {Mu Alliance took over assete of Reserve Nationa! B: Feb. 1914. 
HS ee ao “Tels by sh e@ Ohatham-Phenix National and branch office business absorbed by Century Bank. 


j Washi D 
absorbed by Corn E J 914. £ Dissolution ordered June 23 1914. m Home of Brooklyn consolidated with Lawyers’ Title & Trust Feb. 1915: 
when the word “Insurance” was eliminated from latter's title. 


BOROUGH OF 
BROO. 








Aug. 22 1907. Jan. 1 1910. | Jan. 2 1911. |Dec. 21 1911 | Dec. 9 1913. \Dec. 24 1914.|Dec. 31 1915|Feb. 28 1917. 


630 dio. 662 «38032, €39,056,650 


14-363 .607, ,607| 22,094,87 26,784,443 
8,537 ,742 9,504,179 
17,961 "809 e 21,706,051 m 26,601,926 






































a 04.421.774 94,829,165) 89,282, 102,251,507 = 142,582,482 


1,934,491 1,482,818 1,571, 1,742,066 1,008,898 1,919,001 2,016,785 2.272.664 2,943,777 


Prior to March 21 1912 totals inciud ta of Flatbush Trust of Brooklyn, which was absorbed by Broadway Trust of N. Y. Oity, March 
b under the Bore Lo Menbettes. Prior 4 Mer. 19 1915 totals een ome iy ty n 2, Williasaebure "ra with Law 
mi. ’ Absorbed the Broadway Bank ‘ot Br ly Pouly. i913. of Long Island Loan & Trust == 


dissolve ite business in Jan. Brookiyt 
cee March 1913. assau a Trust merged tn Mechanics’ Bank July 19 of Manufacturers’ National Dec. 1914. asé 
later changed name to Manufacturers wi 
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TRUST COMPANIES IN THE GREATER NEW YORE. 
| | ' | 
LIABILITIES. \Aug. 22 1907.|Dec. 31 1907. Jan. 1 1910..Jan. 2 #911. Dec. 21 1911.|Dec. 9 1913. Dee. 24 1914. Feb. 28 1917. 
$ $ | $ 
OUMNEE 5 oo bck co cdgnapesosgvdee 60.836.600 58,251,560 63,675.000 64.156.000) 62,206,000} _68.650.000 24 67.300.000| 84,550,000 
Surplus and profite, market value---| —-._-.-_..- 600.599) 168,.597.714| 173.357 077; 177.253.055| 163.960. 730) 151.279,294| 179,242,925 
Surplus and profite, book value-.---- 167 .982 441 
Unpaid divs.. res'ves for tax ,int.,&.| ......-..-| .---------| ---------- 2.897.534, 1,584,210 1 816,823 
Pref. Deposi te—Due State sav banks.| ~36.126.258| 26.074.330| 37.683.778  40.624.293' 4.096.524! 47 63. 186) 51,262,328) 71,611,371 
Due State sav. & loan associations-| 296.135) 200.155 468 567 623 .640 352.767 7.685) 208,195) 1,036 ,847 
Trust deposits not payable within’ | 
SD GHIO. csccdsigaciioccgiatviad| cdrcwsocne Bs ig Less iabanall 36 ,871.355 24.336.543| 382,111.087| 21,744 840) 
Due as exec., admin., guardian, re-| 
ceiver, trustee, committee - 88,079.532| 40.296.845 29,009.253 34.580 803) 42.109 846 34, oi 036) a . 945 102,823,920 
Deposits by the Nee ne ee pikimcaeet] -senadgbvet aunecshalh ee eS ee 182, 6,333 556 
D its by the Supt. of Banks of) 
“ ate of hag referred becwass of| ibhddtpaweit gubbteiwed| Skeblaones| <cosccsumel ssanccenn | cr ecereene 5.508.250) 875,227 
Other deposits preferred because of) 
pledge of part of trust co. assets_| 886.500) 2.609.430 4.934.470 1.505.166) 6,084,579) 3,894,553 5.776.570) 8,522,601 
Deposits preferred because secured | PARES ; g 
pez, unsecured bonds of the State); _....-...- ern eer 3.880.449 5 435,259 7 833.795) sf 218,729) 8} 1,065,093 17,591,617 
its otherwise preferred._...- 996.616) 2,388,755) 7,345, : 2.811.605) 909. 727) 1,790,119) 1 
Dus epositors (not preferred) ...--.- 688,604,953) 444,817,663) 774,061 9 i 
Jerts. of dep. on time & dem. (not pf.)| 100,352,199) 48,054,808, 78.596. 393 874.289 .233| 955,583. 186) 875.781 .332) 1.032.287 .860) 1,657 ,270,762 
Time deposits not payable within 30 
days, represen DY GU. (BOE GE.))  nweamewece| sepccesen= 105,681 .485 . 
Due trust companies_........------ 41,527, 550 rs ere 80:786.598  80.873,915| 90.137.194) 76,613,069 97 834.699; 282,742,763 
Due banks and bankers___....-.--- 40,738.939| 18,976,184 | 
Tota! of all deposite__.....------- 946,608, ses 605,652, 530\1 »169,.319.311 1,065,380, 4657/1. 175,218, 705) 1,077 ,044,649) 1,241,081 ,130 2,148,808 ,664 
Bills payable or borrowed money.-.-|  _....--..-| | ---.------ 980.140 1,372,360) 57. 916 50.000! 165,000. 
Preferred liability as executor, &c._--!| 2.578, 706 751,266: | 
A tances of drafts payable at a 
future date or authorized by com- 
ee wee. ccsessal  usbdeibeeal vpbeebweien | Gath seen oj ceiaaieees | Sen) Mapes Pierre. 23 244.288 95,480,121 
SG MER natn ccencescsnenes 27 .241 087) 59.789,589,  49,800.511 34,609,985 50.789. meted 54,038, 055 *34,.063,976) 36,105,488 
Grand total..........--..-<<--| 1.206. oss. 180) 869. 045. 543, 1 | 443.372. 676)1.341 JT8A -413/1.467.109.132' 1.365.560. 157) 1,517 234) 085 2, 544,187,198 
Sond d Sania, y 75,682,997 68,532.010; 68,871.110, 70,.434.543 74,230. 647 | 
nds and mortgages.....-----.--- 682, . é A 434, 3) ima se 
Mortgages owned Peer Let ttette | ahoaseobne | ODAEAEME TRE kal |‘ swnedaenedt “adawebooen | 69.742.8°2| 68,996.582! 59,325,366 
Loans secured by bond and mortgage. | aii 
deed or other real estate collaterai.-| __..--..... Pena ee |S ere eee me eee ry Paps <a | 10,312,133) 9.102.990 8,759,775 
Stock and bond investments.......-. 269 699,998) ; yr 
Public securities.....ccccacccecse| coccconcee | _43,471,463| 60,048.703) 57.395. 095| 74,340,153) _71.620.332) 83,449,636) 160,435,661 
PEIINSS OOCUTIEE. cnccccneccsssae| sepesasets | 166,358,136) 245.695.838 252,467, 751) 289,489, 267) 252.139.416| 274,134,871) 299,830,055 
Loaned on collaterals__.........--- 582.826.452)| 365,723,291| 660.489.1523 509,483, 082) as tt 260| 463,.871.728) 619,069,692) 875,691,160 
Loans, not secured by collateral_.....|  .......-.- 9.772 ,982| 5,203,728 940.524) 11,314,003) | | 
Bills purchased, not sec. by collateral)  _..__.._.- 41,991,223) 82,131 718 102.533, 889) 119. 457 ‘343 | 154,656.620| 172,217.419| 328,370,486 
Other loans and bills purchased__._,_-. 86, 44 f rr] 
Overdralte .....cccccccncnccensccce 121,954 95,738 151 067) 184.618) 142,718 126,338) 1,157,499 
ROAl 60tate.......ncccccccessucccce 14, $50; ‘S41 13,296,286 22,683 389 26,339.232| 31,041.386) 36,.869.622 37,844,152; 39, 074, 418 
Due from appr. res. depos., less offsets!) 83,582,056 78,992,219) 89,495.686) 87.303, — 102.107 .260) 2 
Due from trust cos., banks and bank- | |} 123,850,942; 168,698,950 315,953,450 
ers, not included in preceding items, 23,698,302 12,.523.082, 44.720.953) 50,483, 718| 49.740.731) 
SUES cacesndtgvussvzanaapeshesece 49.179.020| 35.844.818| 121.362:596 113.069.471' 118.460.530| 105,126.676| 87,069. 717, 159,460,382 
. 8. legal-tenders and bank notes_-- 5.095.751) 6.327.384, 13,666,256 12,103, - 11,917,388) 9,940,221 12,030,801; 11,614,659 
ES EEL ED SRE INS ERE RIMINI i a i | pehosl  amaivcaiaen 2,335,375 
Bills and checke for the next day's 
exchange and other items. _.- 604,977 1,027 .637) 1,455,318 1 491.362) 19,173,682; 14,813.970 5,487,171, _47,807,761 
eee Grey Or MONUUENONS..|  Sobkaescce]) eewanecees] ctaasccec-| <ocescsese ORS ie RR ere eet 23.344,685 100,249,631 
Investments held as executor, &c.._- 2 city 751.265) | 
POE Di cticnmicnndscnmee ebeane 0. 25.311 893) 26,502,058 60.576, _ 45,477,234) 62,472,977 45,661,081; 134,120,520 
Grand total --. 1.205.048.180| 869.045. 64311 442,372,676 1.341.773.413 1.467 .109.132/1,365.560.157! 1.517 .234.085 2,544,186 ,198 








ote.—Schedules have been pe | several times since the date first named in the above comparison. 


N 
tion employed, leaving blank spaces against the old {tems which no longer appear in the schedules. 


We show for each date the exact designa- 


TRUST COMPANIES FOR WHOLE STATE OF NEW YORK, 


*Including $917 987 of rediscounts. 



















































































| | 
LIABILITIES. Aug. 22 noel Per. 31 1907.| Jan. 1 1910. | Jan. 2 1911. |Dec. 21 1911. Dec. 9 1913. Dee. 24 24 1914. Feb. 28 1917. 
} j 
© $ $ 
Capita. wonn-00----------------- 68.861 600} 66,276,560! _71.400.000) 73.431 000) 71.481.000| _ 78,650,000 _80.490.000| 103,001,200 
Surplus and profite, Market value---| ..._._.___ 1,339,110! 178.979.744| 184,025,130) 188,676,616) 174.941 cored 162.552.043) 197,401,582 
Surplus and profits, book value__--_- 176,944,735 
Unpd. divs., res. for I i a 3,164,976) 1,657,514) 1,942,583 
Pref. d osite—Due State sav. banks 87 .467 .239) 28 340 454 40,759,951 43 827 ,892) 43,632. 147; ob 362-533) 56,105,624) 82,304,548 
Due &tate sav. & loan associations ~ 414.425) 306,316 600.479 2 | 530, 500) 553.473) 379,660) 1,371,511 
Trust deposita not payable within 
i te i en hhh cai gininipsimiies a le 38.059.940' 25,598.439) 33.376.931| 22,822 .960 
Due as exec *t. admin., rd., re- | 
ceiver, trustee, committee, &c__ 41,773,538 +641 ,702 830.913.4831 36,844,508 43,.750.219 36,888 452 50,337,961, 108,523,246 
eposits by the State of N. Y_____ Prec alae hi pcreee a aha rhs aera | Qameitacetne!  ladinekibiadeet  ameokiaeen 9.197.280 15,172,683 
Dooce its by the § Supt. of Banks of 
ata tate of New York...........- PEE ae eee ee EES Ey MERE OE Lae Any MRE, crn, ee MP mee hee 1,997,139) 1,049,631 
Other deposite pref'd because of 
pi e of Dart of trust co. assets. 1,276,500 2.879.716 5.187.066, 2,422,372 7.331.136 5,130,251 7,671,015) 11,096,139 
D ts pref’d because secu by 
unmatured bonds of the State..| ..........| ..--.----- 5,122,449 $ 963.2 59) 9,666,599| 17,630,710 } 
Deposits otherwise preferred__.___ 1,098,788 2.770.685 7,356 349 2.612) 1.195, 183) 2. ,240 1,106,852 18,020,913 
Deposits subject to check (not pref.)_| 812 '011.853| 6555,397.056 899 .090,713 
ee. of dep., mmencem d (nor p’ 3 107.934. 388 55.272.810| 84,478,182 1,014.744.488|1.109.667.546 1.047.240.308 1.209.181 ,342| 1,920,177,251 
_ deposits no gee within 3 | 
e days. represented wag seins “43.610.680) 3B 002,116 108 (038-005 84,389.87 | 93.119 468| 79,595,833) 101.0 288,614,579 
Due banks and bankers..-77-----7_| 42:077:02| 30.ee7"005, | Oo weasd Ho css = ideale PEI 
Tota) of all deposits__........._. 1,087 ,664,431/ 732,278,460 1,302 ,099,738 1.218,382,416|1,.342,270,020 1,263,091 564) 1,437 ,030,984 2,446,330,501 
——So eS EO ————eSS Oe —_——— 
ayable or borrowed money....|  ..........| —.-----... .100.140) .382.360) x . : 100,00 
ref ability as executor, &c_...._- “9.987.034 904,843 sis my bic one = wanuaes Sth 
eee e ee eee ww eee eee enue eeeeeeeces @eeceececceescee aeibdiendn te apdndmun | eeeeceeseco -_—“—_—seeee “—ee ew meme . y . 7 +750 
oa of drafts paya ie 4 | ceed meine 
date or authorizd bg com- | 
RRL SR SR ES, kc MRA TSR Se ee net ses Aes een, ieee ie er a eaee mee 23,542,185 95,966,612 
Other labilities..................- 27.708 ,.303 ” 61 048.915 60.624, 063," 35.067, 726 52.179.544 55.980 ,217 35,164,912! 38,806,077 
UNE NINE as os dfn Suns use 40 42 42| 42 42 41 40) 43 
Grand total...--...-...-...-... 1,363.966.143| 1.012.747 930} 1 604,203,727 1.515 453 .650| 1,656,335 ,661|1.574,656,207|1.740,598,437|2,881,636,765 
PONG eb et mga 
0 and mortgages... ..........- 87 .962.350 80.759.054 82 660.067 87 341.640 93,997 .526 
Mortgages owned.._......_.._____. Poach annnece Es ee kn ee oe 032, 302,392) - 
mae sect red = bond and nisrtaage ae a 93 ,032 ,052 94,302,392 90,047,983 
other real es ES: eh SEE a RI eee Ra TS EG) CCA EN ON PRT Re | ean Pete ele 443, 860,654) 948, 
eiaee ane band levees a 556.401 rr 14,443 ,270 13,860 654) 14,948,160 
ee Gd ee ee 50,966,201 69.268,783 7 309,08: 84,649,720: 82,661,760! 96,258,534) 180,723,492 
wate securities. ......2.22222.) ---- ,860,012 .958,325| 303,382,679 249 408-554) 313,875,811; 340,511,568) 397,888,753 
Loaned on collaterals. - ----.......- 627 514,698 844,757 601, .767,677, 558,917.17 365,342) 562,879 532, ,090,4 
Bills dane Lager jg bh at ig ye ee be attr ool Fi ee ga ba'081 (230 102.402:940 125 914 658 148'526,075 } 188,956,827) 208,217,787) 386,279,353 
Other loans. including billy purchesed| i6e1337743} ae B09 wae arty pit ee 
preraratts Sik danas ababeitateai6 tence Fx a at 204.270 137.844 108,040 159.415 197,176 157 509 142,360 1,193,508 
Si chiestetiininsicindn = high de, ao 17.706.522| 16.066.494| 25.518.600, 29.361.282) 4.319.128} 40.932.080| 42.245:370| 44:604:357 
Due — ou Belonta. reserve deposi- 
tories, less offseta__.......... 95.144.026 89,175,391 99,766,067; 100,382,483) 116.092,212 
Due ae co's, banks & bankers 140.205,606; 187,730,417; 348,574,740 
ec <b Aegeesnapcenene a Bo 413.4706 $0'3947130 134° tt “Ob 138: O88, Bs 131 Fab bay 108.58 90.874.350| 164,887,052 
. 8. lenal tenders an and bank notes___| 6.893.690 '506.218|  18.167.454| 16.990.981| 17.036.783 28 897. O83 16,123,335 17,491,817 
che SATE CoPTOe BRT» sl Ear orrnas Eiawar are (peroneal Berroa Mammaeniageee pone 
Investments as mre ogg reo 3.307 Sas 2.013.308 3.052.804 -951,007 19,854,114 15,441.540 16,116,106 49,868,852 
‘ability on acceptances_-|  ._.____ wnt Hea Pemmeere «Sie EY wegen Be etal ge ho 23,542,185) 100,756,122 
ee canta ~ T0493. Ae 25.985.818| 27.513. 126 51.728.182| 47.030.730| 54.300,102 47.700.007 136,609,859 
Greet —Scheralos have boca cha 1,363 966,143! 1,012,747 $90 1,604.203,727'1.515.453,.650' 1 .656,335.661!1.574.656 .207!1.740,598 .437'2,881,636,765 
—Sch been changed several times since th date first named in the above comparison. We show for cach date the exact designa- 
on employed, leaving biank spaces against the old items — F. no Jonger appear in the schedules. 
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NEw YorK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchan 

s ge transactions for th 
the year 1917. They need no extended Introduction, as they are self-explanatory. The tables sides peel pans 
excepting only State bonds) dealt {n on the Exchange. We give bonds first, using the olassification adopted in the official 
list. The black-faced letters in the column headed ‘“‘/nierest Period” indicate in each case the month when the bonds mature 


In accordance with the rule adopted by the New York Stock Exchange in 1909, all qu 

’ Ne ; ’ otations f - 
bonds are at a price to which accrued interest must be added. The exceptions to the rab an Saccais bonis ak tage 
on which interest is in default. This method of quoting bonds became effective January 2 1909. 


-¥ For foot-notes to tables see last page of bonds and last page of stocks 


®ONDS—PRICES AND SALES FOR MAY 1917 AND THE YEAR TO DATE. 














7 | |e : l 
BONDS ome | oe l a } PRICES IN MAY. } RANGE SINCE JAN. 1 
N Y STOCK EXCHANGE) fod. |Par Value) 1917. || Mayl. | May 31. | Lowest. Highest. || Lowest. | Highest 
: : IP po | = . 
ot intense ta ~ he 1930/9 - J a5 000 | 00%” ry a | Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices, 
8 Be cons coup----April 19309 - J} ——"---| 90% 2-2-") 98 ==---| 96 He esodiundhed Redrick BS 
q » 6 = = 7) © ! >? | a 7) se). Le Slee Oe ee ee eee ‘ ar . 2 | . 
G8 reg oaie. Ai 19g) 008 10049 "| 98, JOG 965s -----/ 08 Maa 8 aag ia] 99" May 18] B05 Ap 
0 8 49 registered___-- 1925/Q - FI 22'000/|110' * iii ||10 a | 99 May 22) 9914 May 1||99 May 22'101% Mar. 29 
9 8 43 coupon_____-__--- 19259 - F| 20'0001110%4 -----|I106 | 222 0 Risa 10544 May 16|106%4 May 910514 May 16/110. Jan. 30 
Pan Can 10-30-yr 23-Aug 1936(Q-F) __!___|| 9984 22277) 98 2277 | 953% 22277 t0826 Bay 31/1007 May | Agr an craene etal 
4 _M) >I 1 ae One ee Oe See Sere Sele eee ae ee ‘ Tr 
Panama Canal 3s..-.----- as mf 1.000)103 on---] | Res DD. \tearnae 90 May 24| 90 May 24\) 90 ay 24|/102% ig 3 
New York City—4%s..-.1960 M- 8) 84,000/103% Sale |,100}4 1013410034 Sale |10014 May 17 








} : } 101% May 2)10014 April 23|1041%4 Feb 
44s Corporate stock ...1964;M- 8} 65,000/1051¢ Sale ||10034 10144|1005% Sale /|1001 11014 3 “ADT is,: se 
sas Corporate Stack... 196614 - Q| 28,000 10475 Sale | 10134 10154 10053 Sale 10042 hay 31 1OL ie i tol100%2 4 so 31 196 Fan, 18 
: ck -.-1965\J- Dj} 150,000) ale ||10634 Sale |104% Sale |10414 M 106 34 i , 
7° Corporate stock...1963\M- 8) 26,000)10914 Sale 106" 107 10414 Sale 10434 May 31108" May o| i048 May 31 110% a is 
4% Corporate stock----1959/@-N| 57,000 /101% Sale || 9934 Sale | 9914 Sale | 9934 May 25/100 May 17|| 99% May 25/102%¢ Jan. 28 
4% Corporate stock - -.-1958)/M~=N) 37 ,000 100% 101}4|| 99% Sale | 99% Sale | 995g May 14/100 May 18 9954 M 4 14 102 tan. 
4% Corporate stock.-.-1957|M-N| 83,000 101% 10134 | 99% Sale | 99° 9954 9944 Mar on. 


= 
2 
«K 








we Corporate eS “221956/M- N Bee 10082 101 %4|| 9844 100%! 99 9042 May 25,100)4 May 1 9914 May 25)10244 Jan. 17 
New 4}48....--.------ \IM-N| 49,000)10914 Sale ||10744 Sale |10444 105%/105 May 2810714 May 1105 April 19\110% Jan. 5 
Ne cisgack OHMS N| | 8803 asaig He024|iaaiz i0riz/109 | RORE*(102,, May 22 100,” MAY aat90, May 22400 ¢ Bay 22 
434% assessment bonds_1917|M-N) __.---||100 100% Save aha enon . ee — pee pedis: ot giteed ih hci nates 





} 
447% Bese rage ogg 4 a =| 9314 ggon|-ce<e = Siiz| ab" Blaz' 33 SPEER pee eee a 
New York State—4s__-.-- 1961/M— 8 105% ane saa” Ya) 8% May 22) 91% May 23] 88 April 5| 9144 May 23 
w Yo a 4 a 1,000/}105% ----- Sree aes 1103 Sale 103 May 31/103 May ! 103. May 31/105 . April 10 








Highway Impt 448..--1963|M- S| 2,000/'115% --.--- 112 113 {11 3 |119% 4 l 
Hilguway Tmpt 45¢0..--1065M~ 8) "110048 110g nn o-aaaersaltoy-vaay"bal toe Mae glo, dame 10 
anal Improvement 48-- 1 \J = 2,000)|1055% _---- nioeee | as %Z 10234'103 May 25'103 M --== =] 4 - 2 uv 
Canal Improvement 48..1962/J - J 1,000) 10554 -_--- | 10284 TATE Ng cartons + May 7. sees ey qatian ic pd 25|106% Jan. 30 
Canal Improvement 48-.1960,J - J) 5,000) 105% -.--- |10234 104 99% 10234|10234 May 10 10237 + ped 1211102 ¥6 way 12|102}4 May 12 
Canal Improve'’t 448.-.1964|J - J) 1,000)}115%% -.--- 112° 113%/___-. 112%|112 4 May 21112 4 Moy alia" Fy pl 10 10644 Jan. 9 
Canal Improve’t 4%s_..1965)J - J; _____- 109% 110 ||107}4 10834|_____ 108 . a % May 2) ay 2|117%% Jan. 23 
Canal Improve’t 444s.-.1945)3 - J) __.--- Tt yeep tt —_—o pase” er i seeeose Kents s lewnone nosane Asn -n0- we-genlesmepe neane 
ant) 2: Ae ee Ce eee ee. ee ‘eeeadanete Sst. ann n ew nn en n| oon enn wnwene 
Pocsinn Cee t Roousritess " H | 
Amer Foreign Securs 58...1919|F - A} 433,000) 9754 Sale || 96. Sale | 95% Sale \y ® : 
Anglo-French 5-year 58_.----- |A -0'8,069,000|| 93° Sale 9354 Sale | 9314 Sale yh, May : A ey ot 95 14 April 30] 98% Jan. 8 
Saentine internal 6 of {B0RIM~ Rl zom}| ise 99 | 83 00 | gO.” 00 | R014 May 17] A765 May 16) 014 May 17] Ot Jans 
XW o-yT 6S8- \|M-WN) 3, Pear 6 ea \| 963 a Al if. ‘ 7 9: gan. 4 
{mperial Chinese Govt— | 4% Sale | 95 Sale | 9414 May 16| 96% May 1 


| 941% May 16) 96% May 1 


| | 
ukuang Ry sterling S8-1951/J -D) 22,000) 7134 Sale || 7134 73 | 69% 70 | 70, May 28) 7154 May 12/ 70 Feb. 10 723 Jan. 15 














Rep of Cuba 5s ext t..1904/M~ 8! 46,000) 98% 99 | 99 Sale | 98% Sale | 974% May 4199 M ‘a 
| ’ 4 i] y 4 « ve 1) 97 y b 
Se ext debt ser A of 1914 1940|F - A 9,000 9646 96% 9244 93 9314 9546) 92% Say 16] 93 May 12)| 9214 ATi 23 1988 _ 30 
ai L081 - .~ ~~~  * | onan e 2) 5} 8 a EE aS yo5 a 6} A on ‘ 
Dominion of Canada g 58 -1921,A- 8 80,000,100 Sale || 98% 99 9714 9734| 964% May 15| 99 May i 5632 May iB 30% od oe 
Do ¢ Sie emits on a 107,000 | 99 44 Sale \ 97 Sale | 9534 Sale | 9544 May 16] 97 May 1) 954% May 16/100 Jan. 13 
Do the ose ize" 931|A-O} 138,000) 99% Sale || 97 Sale | 96 Sale | 95 May 17| 9714 May 2] 95 May 17\100% Jan, 27 
French Republic 2-yr 5348-1919) A ~ O|3,921,000)_---_ -_--. '100% Sale | 99% Sale | 99 May 12\10034 May 1) 99 May 12\101 April 24 
imp Japanese Gov—£ 43481925, F -~A) 39,000) 8874 Sale | 8234 84 8614 86%4| 83 May 2/| 8634 May 22)| 81 Mar. 22| 88% Jan. 6 
ad series 4148. ..--.-.--1925|J - J| 2,000) 8834 Sale || 82° -.__- 83 Sale | 8234 May 10) 83. May 31] 80% April 4| 8854 Jan. 26 
do German stamp.------.|-.-..| 227,000) 79 Sale ||-.--- ...-- 79% Sale | 79 May 14| 805, May 28] 78 ar. 2| 82 Jan. 23 
Sterling loan 49._--.---1931/3 - J) 7: «Fan 76 7034-784 90)... -.-2.-.. Hts Beppe || 7344 Jan. 8| 82 Mar. 15 
Lyons (City of) Speer 64.1818 M- NI 169,000 ----- -----|| 9634 Sale | 95° Sale |-95 | May 25| 9714 May 1]).95°- May 25| 9734 May 1 
M S of Merico external gold, a | 56, Steere coeee 96% Sale | 95 Sale | 944% May 14| 96% May 1) 944% May 14| 97 April 23 
oan of 1899 sinking fun 2 10,000) 40 4474|| 4254 45 4 50 | Me 5 ( é 
48 gold debt of 1904... 1954) | 17,000) 35 4 re 3% bdo 38 | 35 May 13} 7 May vi $8" 1 i3| rt May a 
Paris (City of) 5-year 68. --1921 93% Sale | 9234 May 17] 953% May 1\| 92 Feb. 9! 97 Jan. 15 


-J 

- D 0 | 38% 
“7 684,000) 9634 Sale || 955% Sale 
-8 77% | 73 “78%| 78% 78%| 78 May 18| 78% May 4! 


J 
A 
Prov of Alberta deben 448 1924/F 
Tokyo City toan of 1912 58....|M 4 
United King of Gt Brit & Ire ; 

2-year 5% notes..Sept 1918 M- S.2,919,000) 9834 Sale || 97 3-16Sale| 975% Sale { 9634 May 3) 9734 May 2 


4 
04.000! 761% 
104,000 | 76% 78% Jan. 24 


d 9 | 9874 5 2| 95% Mar. 2) 98% Jan. 29 
3-year notes 5%s_----- 1919|M— N/1,815,000/} 9854 Sale || 97 Sale | 96% Sale | 96 ! May 4\ 974% May lI) § 514 F 93% . 
Syear notes 5448.,,-..1921|M- N\1,614,000| 9844 Sale || 96 5-168ale| 955¢ Sale | 9534 May 29| 964 May i 035¢ Mar. 2! 98ig Jan, 3 
Convertible notes 5%4s__1918)F - A’2,684,000 ajlona ewe oul 1100 Sale | 99% Sale | 99 May 9/100 May 1) 98 Feb. 10/100% April 20 
Convertible notes 5148--1919) F ~ Aj4,459,000))..-.. -.--- 100 9-16Sale} 9914 Sale | 99 May 12'1005% May 1) 98% Feb. 28\10144 April 16 


Railroad Bonds 
Alabama Cent. See South Ry) H 


| 

} 

labama Mid. See Atl CoastL) | 
| 

| 





Albany & Susq. See Del & Hud 

Aliegh & West. See Buff R & P| i 

tk se Sea | 5.000] 2314 74x 

Se Moet ir Gen @ to. 5 38,000|| 7334 74%4| 65 6534) 61_ Sale | 61. May 31) 6534 M | 

Atch Top & 5 F = Gen g 48-1998| a - 0 329,000) 95 Sale | 9234 Sale’ 89% Sale $934 May 17 937 May 3 
90 


' 
| 
i 
{ 
} 


61 May 31) 73% Jan. 26 
89% May 17| 97 Jan. 20 






























































OM RRR Se -1995|A-O| __-._- 191  94%il_--.- 93 Bek 
i ate 5 H et gee Ct ae ee ee eee 4 Mar. 21) 93 Feb. 20 
eet fa nee] | Be Bae Ba an Bad sacar al i HB 
mped ----- July : 000 |"853Z 86. |"83°~ “Ba” "|"8S°~ “833481” ‘May 15| 82" May” 4l|" 81" “April 17} 86" yan. 18 
1 sopoat conv gold 4s---1955|4 ~D| 104;000|103%4 1041410134 Sale 10234 10234, 99 May 9/1023 May 28| 99 ay 0l108i6 Sent oe 
Conv 4s issue of 1910.--1960|J -D| 56,000||105 " Sale ||102%4 10344'10234 Sale | 99 May 14\10244 May 2/99 May 14/107. Jan. 8 
10-year gold 5s....---.- 1917|J -D 1,000))10034 100%) 100% 100}4| - ---- 100 |10034 May 9|1001%4 May 9||100% Mar. 17|100% Jan. 5 
East Okla Div ist g 48..1928)M- 8 ------ T gece: ower fee) os ae ot eee 954% Mer. S| 99" Jon. 13 
Rocky Mt div ist 48 A--1965|J - J) -2---- | 3534 Bale || 84 86 |__-__ + ietebentan dessmpoee The eg RL 
Short Line ist 49 gold. - te reim. al” 4,000 91% 92%|| 8614 87%4| 8014 8914|_..... _-----|--.---..---.- 89°" Abril 9| 93% Jan? 16 
per Asis iat © ret ects 1943 ee H 4,000, 1263 984) 5 1358 --.-- 93, | 93)4 May 24| 93)4 May 24) 91 April 28/100 Jan. 4 
asian Knoxw & No. Se LEN al s0s,000| o4x FR 10016 10694)... --- -----=|-----~ s-0=40 104 Feb. 3|1045¢ Feb. 10 

Coas « 48. July - ,000| 94 e | 89 90 | 8744 88%! 8714 May 29| 8914 May 24|| 8734 M 
General unified 4348_..-1964|J -D) 27,000) 93% 94 89 91 | 88% 88%| 8744 May 29 88% May 25 8754 May 29 95 ten 23 
i pe ee W ist ur 6 oe. -- 1038 mT yaaa sete ee [10344 PEE OL 108. | - oa srereal- sais aatants 106 Mar. 3\107%4 Jan. 18 

-- - VU VO% ..---;}|| 3YV™% BAlO | 81% ene 4 1 } P| . 

| Cate Sev i re BMA Al agg RRM “ag [MF aaic IR aaio-(ai-~ way“ aa8¢ May wal ai Maya} SB aa 
P co * - ,000. 81 Sale , 82% Sale | 81 May 1) 8234 May 29) 81. May 1| 89 Jan ce 
he Bay Fla & W ist g 68_..1934,A-O 2,000!|120% ____- 113% 1 ay 9 Jan. 8 
; Ist gold 5s....-..--- 1934/A-O} ------ 107% sabes 103% rein 118 [11814 May 2.11834 May 2/1184 May 2118)4 May 2 
‘Bilv Spgs O & G gug 48-1918 ~ J) ------') 99% 99%! 98% ----- | 98% -.--- Bertie. so 0 piaties Sere seernnnnd tonne joprenes n----- 








20 iid acta EXCHANGE RECORD. [Vou. 104. 


{ | 
BONDS _ | "ie in abe 4 apts PRICES IN MAY. i RANGE SINCE JAN. 1. 


N Y STOCK EXCHANGE) iod. Par. Vaiue 1917, | May1. | May 31. {| Lowest. { Highest. 4 Lowest. Highest. 














See South’n Ky $ $ |Bid. Ask. Bid. Ask.) Sale Prices. | Sale Prices. | Sale Prices. | Sale Prices. 


Atlan & : i 
Austin & N W. See So Pacific | i | 
Bet + o- O--Fr. lien g 3}48.1925\J - J} 113,000) 94% Sale || 92 Sale | 90% Bale 90 May 21! 90 May 21; 96% Jan. 
- J 9234 95%) 85% 93 ee eet: | 92 April 5; 95% Jan. 
A - O} 125, 000}, 924% Sale || 87% Sale Sale | 86% May 21) || 8614 May 21| 94% Jan. 
egistered J 92% 92 ey 91 Feb. 27 92% Mar. 
20-year et ‘50 --1933|m— s aaa G00} Bes, Bele 91% Sele Ba sale i May a7) 883% May 17) 97% Jan. 
‘un wii - ale 98% Sale | 96 ale Ma 
Pittsb Junc ist g 6e8- -~-1922)J amy ac Enthdiie pm ome es aan 3 foi ag Pec A sek gs 
Pitts Jct & M D ist g 3348 '25|M - N| | 925% .._-- 35 | 8834 Jan. ~4| 99434 Jan. 
PLEGW VaSys ref g 48.-1941)/M- N) 52,000]| 8734 8714) 81% Sale | Se May i8| 3 | 80 May 18} 90 Jan. 
8 W Div ist gold 3348..1925)3 - J) 58, 000) 92% Sale || ss 33 Sale | 87 May 24| 8 || 87 May 24! 941% Jan. 
O Reorg ist pert ye 1930 100 | || 98 | 96 PEDAL Papa Fe! 100 Mar. 5/100 Mar. 














3} 

Clev Lor & W con Ist g 52 °33 

Mon R ist r gold 58.1919 
lst g 56_-. oo 


110544 May 15/111% Jan. 
013% Mar. 15|102% Jan. 
106% 
104% yy S 

105% 34 ; 10934 Jan. 





Bain SNe. ce C RI & Pac 


1o8e 5, 5 y 
1962 pi | } 105% Feb. 


Carb & She ay Fo Ti Central 
6 
yy « Beab Air L 


Carolina Cen | 

ne i Sho lst 58 1909 i 5 2 

& Ad. Se NYC&H ] May 25 
RilaF&N. See BCRA&aN 


tral Branch. See Mo Pacific 
Ohio. See Balt & Ohio 
Cent of Ga—ist g. “« “ov 1945 6 ,000)|108 4 108% May 16|108% May 


Consol, gold 1945 19/000 341 98 98)4| 96 May 3 9814 May y 31103 Feb. 
pe Pee 6, 48°51 82 
190, 


Mac & Nor Div, 1st, g, 58 "46 
ig Bs... 1947 

104% 7. 

941% April 19 

111% 

110 May 23 


Leh & H R gen gu, g, 58.1920/J 102 April 12 


N Y & LBr, 48.1941 
Lie. "see 83 Pac Co 


Yor ist, gu &, 48, by dtt+ 
O— Fund & im J 95 96 \% 95% 
2 ag gold, 5s 1939|M ’ y 4 y 10044 May 31 

1939 104% Jan. 31 
Hs April 19 

ar. 
85% Sale 3 79% Sale 4 eit May 17 
9 Sale 88% Sale | 84 May 8 
. @-i ne ee 


Potts Creek 

as 7 A Avagl® ist orn 6, 48.1989 
eva lst g, 5s i9at 

Warm Bor Ist gu, g, 48,1940 


Chic & Alt RR—Ref g 3s. . 1949 
Botiwer. aie lien. a, Ss 3346 1950 


Orcs Division. 3 3¥0_-~ i940 i 


81% May 3 % 3|| 81% April 20 
73 May 28) 73 ay 28 


M 
2|M 
F 
A 
J 
J 
J 
J 
J 
J 
M 
M 


rt Jan. 4 

4574 April 27 
99% Jan. 10/100 
80144 May 14 


May 24! 97% aan, 12 
91 April12} 91 April 12 
102 April 17 10244 Feb. 13 
9844 May 26: 984% May 26 ay 26 4% 3 
95 May 16; 98 May May 16 


AZZOCOeaaaPraOd Zu 0lorm 


1927 

western Div 4s_..1921 

» joint beets. See Grt Nor 
8954 May 4 
3044 May 10 
30% May 23 


SOO 
ge8 BSSecesesuss 


g-s 


Ohic Gt West— Ist 50-yr 451959 
"Eee Ind & ag ag” g, 681947 


Fe oats 
Bete Tosise’ tot uisv 1st gu éo-- 1986 
8 & East—ist 4348-1969 
pre Sa i080 
1 ~~ alaapeepamedl > 


32 
65% May 18 


112% Mar. 21/115% Mar. 
10034 yon 
2| 854 J 


tt 
Sn Soe 





pene 
a 





i May 25 
39% May 4 
8 M 


J 
Pee Benue 


tt 
ove 














fittsa 
ee tee ee > 





100% May 8|1011% Feb. 
102 May 104% Jan. 
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BONDS—STOCK EXCHANGE RECORD. 
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BONDS Sa PRICES IN MAY. RANGE SINCE JAN. 1. 
N Y STOCK EXCHANGE) iod. | May 31. Lowest. | Highest Highest 
Chicago & Northwestern— : . : 
| + hag —ggatange ee - ae. “% oe ., Prices, Sale Prices. Sale Prices, 
qaieeistered ~----1886-1920/F - Al -o- =| 97 | 222o-l-5o-- -3a-- SBR she Ae ital ac 9734 Jan. 4 
P et - 78 79 | 78% Mav 19, 80 Maca . 
qettaeisters sSeRijor Nov 1987 Q-F ae ee aa ee 4a Babs May "7 80 May 9 | 86% Jan. 23 
cia  pleialailile anak 1987|M- ; 90 9% May 10| 90 May oll Rote Mag 10| ofl Tan aE 
Stamped...._.._.... 1987| M- N 93%|_.__- ease Saas ot Soue many -98 | 98%¢ Jan. 15 
General 5s stamped ____1987|M-N 1% . 7a SORT. 94% Mar. 27 
Binking fund 6s___1879-1929|A - O ripleigt 5! eas ii aS DQ Sek eabe s catos 118 Jan. 18 
‘ tered -----1879-1929|4 - O aE aida BRL! RE ag AT Hee em te 
els === 1878-10920 A-O gee 10284 are eid cll et gyda, has #4 10534 Jan. 11 
Oe &---------- 1881) 4 - 101 ¥4/10034 10034 May 15/1003¢ May 15))10014 May 15 10234 Jan. 26 
and Gee fe 186mm | _BioSte 104341..... 108 |. ~~ 108s). nt rea areata 
gh SEE 1933|M-—N 2 sala wera on----|------ ------ 103% Jan. 16 
Des Val 1st gu 43481947|M- 8 ans 2 Create ee ee ba ccnnw wacacalneccne wedpeclssemad mune 
Frem Elk & Mo Vis derive Q933|A-O} _____-111205 ___ 1111534 ____- 11444 SS MRO A Bip ata: Ratatat 181Z Feb. 24 
Man GB&NY ist a’415-J Ba” al iapcceceeebeenai Winter Ne 11814 Feb. 24 
raged Hart $= 3 serne SF | 4 87 |-.---- -----=|------ -----5 88 Jan. 10 
pete &, C0 FESR) = 8 000110796 -----H108, ----- 1035% 10334 May 14]1043Z May 2i||103}4-M 073z Jan. 3a 
Ext & im wt 5 F Se Oa0IF cA . “8 y ay ly May 14/107 Jan. 24 
Asbland Div, ist, g, 681925|M- 8 ie 10654 ee eee ee ee 10454 Feb. 26 10474 ApEn 16 
Milspara NW iste g, ee a ; 109 14} 10534 maple chi nails da. Glen cc alecs nod, ee ee 
gu - 89 871% 89 87 May 17! 871% May 11] 84  April1l| 943; Jan. 15 
PO ENW ist gu 581948\J - J 582 103% May ig 10332 May i510 ay 15 10836 Jan. on 
Chic R I & Pacific, 68..--191713 - J 
YS ES ge Ri oi7d - 3 100% | -__ Sse sco edn ates 100% Mar. 31 110054 Mar. 31 
Geoeral, al, gold, - apanaeietage 1988) - J ale 81% Sale | 81% May 31| 8234 May 7 , Jan. 16 
Sell add ie A *|-555g sele*| 80 -May 18 7332 May 3 5 i Bh Jan, 18 
20- ar, ebenture 58...1932/J — 7 724% May 5 73" May 24 May 24 
- t Co. a eee se GSR aoeo ers 695% May 31! 6954 May 31 ti April 11 
Collat tr 45, Series 0..-1917 1 ate Be Baile tarpedlieel Ribble scguedi. 7a Dae 
-----.------1918;M-N} 1,000) 98% 98%] 98 --_-- 98 98 ~"May 22 fay 22; 98% Jan. @ 
RI Ark & L 4s reo. 21934 4 66 65 May “4 71 May iil rahe Jan. 10 
Burl CR & No—gold 1934) OP il etie Se Sa ands Oy AF ml 16! 10233 Jan. x 
OnIFS VW Su, 8, 50 1921/4 - A-G) 3,000) 9056 .--..|| 97% -.--- 9714 99%| 9714 May 16| 9714 May 16, ay 16\ 971% May 16 
Choc Okl&G gen’ g 5e,Oct’19\3 — J wee coal OF ee ee re ee ee 
By e--- = edminls man peledenso? con ccbeccdwitiie ce bch cbc cdeac ae ae A ee 
es M, Ist, 5a__1923 6114| 50 5 | 55 May 15] 55. May 15) May 15 62 Jan. 5 
oft Be KC SNL lat 4348 1941 7214| 633% 70 | 6334 May 26| 6334 May 26|| 6334 May 26 75 Jan. 16 
Chic St L & Pitts. See Penn Co 
Chic St P M & O, cons 68_.1930|J -D 113 § 113. ON ia , 4 | 
Cons 6a, reduced to 34.1930\3) -D| _.._.-| 91%¢ ___.-| 88% ____. each epee ww MS ee ee yey rep. oF 
Pareniere Be -- 2 - 1900 M- 8 |.97% 100 | 97344 May 26 $837 May 4] 97144 May 26/103° Jan. 26 
Boe Bei ee 1930/5 - J aN os MLM wipe Se ee! 1jii1” May 31 ae a 
y; gs 4 ee a % 3% 11 d ,- May 18/1013, May 18104. 
penton St ist Ss Svts 1030 Se -8 celta ghee thers wtabon i yecke 
8 — | 
Chie & W I gen, g, te-Dec 1932/0 -M 06 Hos” wonece sores“) ---> 00 ee Jan. 28 
Choe Oxl &  GhieP 541 70 70 May 9] 72 May 4|| 70 77 + Jan. 23 
Cin F Ham & I D 2dg, 4}68.-1937 J-3J OS aA Oe Knot Fs | 9634 Jan. 2 
18 Ques & hnadeaedeielbibitan tn 950\J - Jj 10,000) 80 --.-.|| 90 —- ._- 90 90 May 28) 90 May 38 | 70 90 =April 17 
Ist guar g 5s_ 1o4t ee res as pie GE og anys Tee 4 SHS Rae. pee chante aahanenm 
Cin De fit RG SRS. RATS Se SR MAS SR tie a pghar: a oN 
Day & Mich list con 44461931/5 - J Oa eae PESTER SRE NIE Fs "96 Jan. 29 “96 Jan. 20 
me ee 5 a ES en Pie niet ieee 7 a Beri ee s) ae, 
Cin San & Clev. See CCC&StL 
Clearfield & Mahon. See BR&P 
gen g 48_...1993 7 70%M S11 74. 3 " 
20-year debenture 4}48.1931 84% $43 Being pa ae ae wand 2| $7 a 38 
n 5s Series B________ cee) Me Ee ee Feb 
ee "a Ce ee Be 161 eb. 7 
Cairo Div, Ist, gold, 48. 1939 RE SRR EE CRE IIE ree | 83% Mar. 17| 87 Jan. 25 
Cin W & M Div, ist, g, 4891 See Re Wd AR ee ‘eb. 81 Jan. 16 
8t L Div, ist coll tr g, 48 1990 80%4| 74. — nopesnrscarviree as eeniiem 3044 ioe: 16| 83% Feb. 7 
gp & Col Div, isi, g, 40.1940 ae aon TWEE - sche + cece nchecschn come aeiteeiuan aaa SS 
W Val Div, ist g, 48-1940\J ~ J) ------|| 80. --.--|| 75 ____- 0 mene dhcuwalobecouccnecoulienct sees nn ae 
Cin I 8t L & C, cons 6s. - 1920 1054/1003 104%4|------ ------|------ = = I|-o=---ya-=-35 onsen ie 
First gold, 48..-—Aug 1oe8 88 8414 8514| 84 May 22) 8514 May 22) 84 8514 May 22 
Cin 8 & Cl. cons iat 68. 1926)f — 3) -222-- 1B On) 83% pener> Seyi enss* Seen (teen 30|1028% Jan. 30 
»OB. S4i\3 — Ji ------|110% 120 |114 LLL. pet See a Eee ° 
Ind Bl & W. ist pret ds 1040,A-O' _.....| 83% --.-.!__-_. 27777  gudler” (gat aati bams Yoeaaal ask gilans Mee oe 
Ol & W, ist pf, 5e-Apr 1938\Q- J; ------||----- -----|]----- ____- 90 Ce is akGudbosdedeta Sea oa-a5- Se a caieleaila 
Boor & East st cons 4s. 1940 6814| 571% a eee 75 za. $ 
SS ey Miler i Pe ly 6 Ma } t 1 * 
Pp | Ss --4-- at 19 vs 18% 20 May 18| 23% May 1 304 Fe 
Cleve & Mahon Vall. See Erie 
have thet nut ce aien 
e Sho gu 44s 1961 99%! 95 9914; 96 May 18/96 M 18|| 95 4 April 25|102%4 Jan. 30 
Colo Midiand—ist g 48.--1047 f 734 5, 9934) 99 May 17] 734 May 4 252 April 17 17% Jan. 8 
Trust EAD LP Sale 5% \y 61% Me 26 7} | l e 
Colo & Southern ist g 4s_.1929 30 | an” 8714 od 22) 8314 rd S| 87 3] 96 Jan. 18 
Refunding & ext, 4348_.1935 8114) 79 7914 May 25 ¢ May 3\ 793 ‘4 May : 25| 8734 Jan. 16 
Colum & Bock rie pon hy Sk : 101% 101% May 4 10142 May 12) 101 10514 Jan. 26 
Col Conn & Term. See Nor&W i 
Conn & Pas Rivs, 1st g 48_1943;|A-O| ------||_---. 95 || 85% _____ PR eA REPS RY Sees IA MGR SA AOS, Bets eee 
Cuba RR ist 50-year 56 g.1952)J - J) ------||----- 95+ ||__--. 91 |___-_- cola ania askndininaeece ote oii 
PDoillas & Waco. See Mo K & T 
“ara Bint gus Sor B0001 | 
or > 3 Ks -D ! 83% 84 May 17] 84 May 17] 84 Jan. 25 
N YL&W, Ist, 6s___-- 1921|\J - J 107 34/105 : 105 oa 25|105% May 25| 104% April 17 Lovee Jan. 18 
anny ga Meg RR ets ere ed PP 99} 100. May 18|100.. May 18) 102% ping 70 
ve = 9314 9614 N 1] 9¢ a an. 
War RR ist ref gug 3%52000|F -A| ......|| 84° 86 || 84 _. a Ror: fay '1|'9634 May | italy: jafiien of, naa te : 
Odi & B— ist Penn Div Ts-1917 ue - . Fd A Ne ee eked 101% te 29 
cok onl RIES IE ENR oo a Se MaMa SUSAR pa aie Nay pyr URNS 5 lit SF 5 101 ar. 13 
pet oe Rees 4d tis..tees - J 99%) 98 983% May 26) 9834 May 26 101% =. 19 
ESS 3;|M-N 90 88 May 16| 90 May 3 9914 Jan. 13 
Convertible 5s_._____-- 1988 A-9O 951% Sale | 95144 May 31|100% es 1 107. Jan. ae 
r Susa, conv 3348_.1946,A -O 81% 80 May 21) 8014 May 11. 89% Jan. 
pate A yay oh SS 5 ll silly apa 106% -.---|------ ------]------ ------]|------ ------|----00 coerce 
v Bdge enn 
Den & R G—1at cons, g, 48 1936)J - J 71 701% May 28] 78% Mi 3 70 Ma 28; 86 Jan.$10 
Consol gold 44s__-_.--- 1936|;3 —- J; 8,000) 86 87%)| 83 Sale |___-_- 83°" ay 1 a3 May 1 " ; 1} 91 jen-St 
Fel of rotandlie be 19581F — A 66% £3 oo Mey | 67" Mey 3 bs Feb. 23 
|] aad 5 ou 2 25 } e . 
RioGrJunc, let,gu,g,.58.1939|J - D <y Shee pet aS . 
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BONDS | Int. sae in | | Price p about | PRICES IN MAY. RANGE SINCE JAN. 1. 
er- fay. i | 
N Y STOCK EXCHANGE tod. |Par Value} 1917. May1. | May 31 Lowest. Highest. || Lowest. Highest 
Denv & R G—(Concluded)— | $ i} g Bid. Ask. Bid Ask.| Sale Prices. Sale Pricee. Sale Prices. | Sale Prices. 
pup tes Bee. Ist, &. 48--- 1900) - | pri acta 354 nee ie 2 Sas BS foe n st mee wes] ~ as ce > ene it amen law anon neeewe 
uaranteed __....-.- - J Goss’ yp! a eee oe a Teak. we och, sighed om Lew oi ass «ike WM ee ie ae ae et eae 
Rio Gr West, ist, g@, 48..1939\3 - J} 21,000) 7914 Sale 76 Sale | 69 72 68 May 25| 76144 May 7| 68 May 25) 84% Jan. 15 
M & coll tr, c. eek, A-O) 2,000;| 70 sale 59 Sale | 60 63 59 May 1] 59 May 1!) 59 May 1) 74% Jan. 19 
Des See | | | ! 
Des M Un Ry ist g 58....1917|M-N) _____- Sve. eae Aitibn w. snub idtnenacelnnwed 98% Jan. 4) 98% Jan. 4 
Det & Mack, ist len is. e513 =P Lote: ree fos. anc... s8iate... .,.2-1steec eee ri aoa Paves, Leora et 
ol ee ee Oem 1 6034 86. 4..... i a BL Prion d cncendldvicnkotinuss uae ae a ae 
Detroit River Tunnel— . 
ae rece Tuned ist 448 '61|M — RE ta tee Ss aS 4) eS ORE as nc mdha deena 91 Feb. 13) 93 Jan. 5 
Dul Miesabe & Nor geu 56.1941\5 ~ J) ______ MBS a dacs 103% 108 8 + ee RP ese 1044 Jan. 4/105% Feb. 16 
Dul & Iron Range, ist 58..1937/|A~O) ______ 100% 102%/|100%% 104 eb aaa (ry oe A 10044 Mar. 27) 104 Jan. 30 
Regist bored 5 == =~ Nor 24 - _ PAS Ripe ie as apis 00 Jon. 22s penn n|-nenoe nooseaaccece soneanlaconss Shennan 
Dulu 0 pe = A or Fr) } 
Dul So Shore & Ati. g, 68..1937\) - J) ____. | 93% 95 | 84 94 |...-. 04 OS eA. us ee 94 Jan. 25) 94 Jan. 25 
| 
ast of Ming. See 8 PM & M| | 
t Tenn Reor lien. See So Ry \ 
East Tenn Va & Gu. See So Ry) \ 
Jol & East, let g 58-.1941|M-N) _____. 1103% 104 ||102% ___-- eae 102... e.g bn hn de is ee 104 Jan. 16/104 Jan. 16 
7 ist consol =. : me rt = 3 10,000 |1083% Sale ts. a et 41084%4|104% May 11105% May 7 gts wag 1)109% <s- 29 
rie ext, g, 42 A 72 ee | 96 100 % | 95% 9814 st el ascend Sven. anche de Nw 50.0 os Steer 98} ar 99 an, 31 
2d, ext, gold, 58. ...-. 1919|M- S| ; 101% ona 99 44 or 99 14 LOO FEE oo ao inn cosa lo oda ning iis sie ae eee — TELS 
3d, ext, gold, 4366. ..... 1933) M - 8| 7,000'100% __--- i ee 97% 9914 975% May 21| 97% May 21| Rf May 21)100% Jan. 10 
4th. ext, gold. 5s. - 1920| ; “DI En POLE wcastheewen 101%, RAG 100 SOR iiscttnesanlanniew oeawen 101% April 9/1024 Mar. 8 
ot. old, 48. | So, BE ckianatnsiads gaan 88 san wie ose dieipish Ge san de thakem Lew do wines to, ier mae aabie Wei ea ae ee 
NYLE& We fund. 78 1920|M- s| al a8! 1083Z 106% 108% 109% 2 ag Te eee Ee si 
Erie cs eons prior do. .-1990)4 - - H 26,000,| 85% Sale || 80% 82 793% 8014| 791% May 26| 80% May 2) 7914 May 26 "8734 Jan. 17 
Dittisapesésanecnemte “ Cl wnonee sy athena bmi ele aa ee ey, Pere ee ee eee ee a 
lat isheonsol én lien g 48 ee - =i 117,000) 7214 Sale | 63% | | "61% § _ 60 May 12) 633% May 2) 60 May a 72% Jan. 18 
Reg NEEDED STR LG) Bir Se” | ame Lieu, Sara are REE: > et DB. Ba ice tie clnbadgls Lin cathe nt ed, ee ae ea ee oe ee 
Penn coll trust ¢ 40..2108i\F - 32, 009 90 _-.-.--|| 89% 90 88% 89% 8814 May 14) 894% May 2) 88% May 14; 90 Jan. 4 
50-yr conv g 48 Ser A_1953/A - 6 12,000); 675% Sale jj---.- 61 | 55 56 541% May 23! 60 : May 7 5414 May 23; 68% Jan. 10 
o do Ser B_1953/:A-O} 200,000; 68% 69%] 59% 59%4| 541% Sale | 54144 May 23) 5944 May 2) 54% May 23| 68% Jan. 10 
Gen conv 4s Series D_1952\A - O} 181,000) 83% Sale || 72 72\%4| 681% Sale | 66 May 16| 72% May 2] 66 May 16 84 Jan. 3 
Sane & Sate ist ~ pe -1982|M - yi je. -||107}4 10734 ats, 108 eee Sees a. os ce cede ota aele 130s 04 one 22;109 <- 30 
iev ahon Val g 5s- a Peete 10634 -..-- {RES see og lal clean a dkms ws dial on ya Mon a alan 106% an. 29:106% Jan. 29 
Erie & Jersey ist sf @8..1955|J - J) 11,000|_..-- ph eT 105 1064) 105 106%1|104% May 5 105 “May 3'104%% May 5 109 4 Mar. 2 
Genessee RivRR ist sf6s’57J - J) 16,000)... _---- }105 109 (104 104%|104 May 29|105 May 8/104 * May 29, 108 4 Mar. 2 
Long Dock cons gold 6s-1935/A~ O) 12816 -----[24816 -----|11296 -----|------ ------|------ ------]}en-nn= cerera|o-nnn> w2=20 
© Ist cur gu wa Oesess 101% 104 {10114 ____- 5 ie; BEE a ee MR Pe Se ee Sg ee 
D & Impt Co Ist extd 58 1943) 5 To Ge eae 10614 Ey Fats \ 10244 et Tee Se SS ovks as ince pulse deoseausued 108% Jan. 35 |id8%g Jan. 25 
j | 1! 
NY&Greenw L guarg 58 1946;M-N; __-__ je Lee ) eee ee ee ye = eee 2 ee 101 Jan. 25:1021%4 Mar. 3 
ah mn ol Ed 5s 4 <1 d et Janeen Bae 101 j\----- 92 |----- ek ae snliocese wanannt 10028 Jan. 8 100% Jan. 8 
Second go “ght sae GE EV LF ae PR  oe.  S e MOO TRI KE a ONE, tine ta 8 
General gold 5s._..-_- 1940;}F - A} _____- Bes |") Sees te eae  , RES tee eS A ee ee 
Terminal ist gold 58..1943;M-N/)  _____- S065 as a i RRR et RA aa 108% Jan. i2| 108 Jan. 20 
Mid of N J ist ext 58._.1940;|A-O te ee 304% 105 |_____ a Eee eee tet: 107 Jan. 10)108 Jan. 11 
he ERs adh gu g 58-1940) - -D 2,000), 80 81 66344 70 67 70 68 May 28 68 May 28) 68 May 28| 81 Jan. 3 
Ev & Ind ist con gu g 6s. - 1926) 3 eae! Sees | 25 O68 at BM Ww cae BE Fe OM, Fee ay ORE NE, 28% Jan. 27| 28% Jan. 27 
Ev & T H—l1st cons g 6s. <  S eee oe eS |10 100%|100 100%j)_..... _..__. ER 1100 Jan. 18} 1102. Jan. 22 
1o General gad Se Llp a 1942:A-O} _____- Ws eee Bie sae  OGs6 W550 AIRE TERROR hae RE Yon. cots RR 
ernou ist gold 68..1923,:A-O} ______ et Sarge: a a eeet: ROP aa SR eee a RIES he A 
Bull Co Breh lat g 58... 1930) A - ., oe WOES SR. eee NBO: WG PS aCe RAR ee <ccar e Pee caaietl 
& Sou. See Ch M & St P| } | | | 
la Cent & P. See Seab Air L \ | | 
Fia East Coast ist 4}43-- “el 4, 000 9434 Sale |l____. 93 | 90 91%] 90 May 17|/93 May 11/90 May 17| 96 Jan. 18 
Fort St U D Co ist g 448.1941} - J) _____- 825; Seated SE -aitinlcsnes ames Sie wes ech Wades axes Seed Sete els mist 5 ate eer 
Bt W & Rio Gr ist § 40....1938)) WM Mee a RA eS SA SE ae || 6934 Jan. 16) 6914 Jan. 16 
al H & San A. See 80 Pac Co! i| 
& Ala. See Seab Air Line i 
Galvy Hous & Hen Ist 5s..1933,:A-O)} + ..._.| 81% 85 CS eae Oe an. a ke ee ee eee A Rae ees ince em 
Car & Nor. See Seab Air iL i 
Pacific. — South Ry \ i 
G &N. See Sou Pac Co i ] i 
Gouy & Oswecat: “See N Y Cent i H 
ew © & Q coll tr 48 1921|J - J/1,407,000| 983% Sale || 9674 Sale | 961% Sale | 9534 May 22| 9674 May 1] 9554 May 22) 99% Jan. 16 
Registered _...____ July1921\Q - J| ' 28,000) 97% 98}4| 96 9734) 9534 97%4| 9534 May 16) 95% May 25]| 9514 May 16| 99 Jan. 17 
isha refund 43¢6 Ser A_ sty! - 4 36,000 /1005% 101 | 94 Sale | 94% Sale] 93 May 7 94% May 16) 93 May 7)101%4 Jan. 12 
omnemedaoeow ad j asenan 1 LEE ES a a ye ayaa apne oes S28 GSSENSOSBOCe Beane neue Seance 
St Paul Minn & Manitoba— - Pisg 1 PRS: Gat aye , } Sip 
Consol mo tence 48__.1933|J - J 1 000 | 98 102 || 93 96%) 92 96 |95 May 28| 95 May 28) 32 April 23, 99 Feb. 6 
He Sodeel act ie ro tay! - 5 porte Hie ee Sale ||113%4 Sane Ro. a annie. ae cehl kl sete ee se 17}121 Jaa. 2 
Registered _.._.__- Wa aovkepistdeuneek ou ceed Aeeetiatwes «a0 <i peteon eoenecisens<quuenee iF 18 pril 41/118 April 4 
nate i 448. asasls fn 4 9,000 | 104 Sale 9914 10134; 99% = 9914 May 241100 May 14) 99 April 17|10534 Jan. 11 
M Beglte Int gold 4a 198714 -D| "8,005, 96% mee Fe “9534| 91 — 95% Oi May’ 35) 91 Nay 35) a May 28 “981% Jan. 26 
Pac — , BR acne eee Pelosi ee Ses bee eeliaraatihd Samii Neen LA RCE Ke P IONE OR? TL 
& Ry M No Div istg 48.1948|A-O| ___._- 933g 27277 a ane oe BBR ae 9214 April 24'°98" “Jan. 22 
Mont @ ist eu g lst g 68. --- 1923/3 - | Picncies \ We 10976 105 4 saa=- 10534 -----].----~ ------ S celhiatd Sop aoa 108% yan. 112894 Jan. 3 
Mandate ce wt | err er 1 44% 12 6 RGR) wes celncwend Kbcelieased aek ona 124% Jan. 11 
De ka kicces occa ORES URI MONG GEST on MS o EN SI PORTER i, SEG SUR Es. d ct Ye mate Sat 
ia guar gold Saag dy = 4 dos ott heen 105 - FR Tes 104% May 11) 104% May 11) \104% May iio Jan. 18 
op ON Jj - DT ps yA Ce 5 Na eee ace 
Willa SF is Ist gold be---1938)J ieee: N110% _-_-- 110734 _._-- Te geass i Aeide capt aero J). Eiresen es Saale ae eee 
Greenbrier Ry. See Ches & O i nore ! " pee, Bi tae x: ae: or ile = cai apis aie?! 
& W deb cfs A ($100 par)| Feb | ____-- | 78  7934)| 70 VE MSE nee Ele ane ae 2 ee ee BEE Bee | PStk sss ae 
aan ture ctfs B (par $100)| Feb | 66,000) 1334 153%) 12%4 1234) 1144 Sale | 11}4 May 28| 12% May 2) 114 May 28 154% Jan. 3 
ao = Sere ss ~ i Sareea 8544 894/|----- 8514|__--- OF Sicko coc ieiasty abot: | 823g April 3) 8644 Jan. 8 
wenn e - J CHA eballdkeas SHWEMEARSOS SGUOEGlne mane coscehseemue NE ASR maccestaseane cncecelsncoce eorees 
He val let con & 4340... 199017 - J 2,000'| 924% Sale 86 8734! 82 Sale] 82 May 31) 86 May 15 || 82 May 31) 93% Jan. 26 
Col & TV ist oxi g 43.21948/A - 0} eee Rea. > Babapgunt 2 S* Eegeneite Sabai easter epee IE 188 Feb. 1] 8834 Jan. 16 
Cole Tol tat ext 48 °° 10g8)F — A) 22222 {Gece Tcchaaeeaa Bt See eee 
mic. See H i} 
& Tex Cent. See 80 Pac Co | | 
Hous Belt & Ter ist 58..._1937\J - J} ------ | ae ee Ree Be Rae ace CE eye? | 90 Jan. 17) 90% April 18 
il . 
[ltnols Contral— ist ¢ 4s. 1951) = 4) ------ go” aves o7 -2.,.,96 97 |..--.. ------|--.--- ------ || 98% Feb. 16] 99% Jan. 9 
ae ie? 0) ohcenclibccee Beeceloat ss (| OR On RR A ELE: RE Rag RS: Bay hice af SOA ES, aye ge p eggs, x 2p Pl 
Ist gold 3748 Lieahsiniwiens 1961/4 - I oncminl 86 4 eo eS ge eS: Remo Aiea isper es | 8534 Mar. 28, 8534 Mar. 28 
Extended ~ dy $349. ---1951 A-9 se suiadl 38 rae er” Osea ET elena Peeters Natalee Canaan BRET GREEN “eediph iy TS 
ist gold 3s sterling ~~ 21981 M-8 =7--0n4 nee SS ha RA Re RRS ices Dl CMe. RARER Oa oe ta Ra ae sae 
Collateral trust go: gold 42... 1952)4 - 0 8,000 8834 90 ||----- Oh eee 8634| 8514 May 23) 86 May 3 85% May 23} 92 Jan. 29 
ing 42 ae... 1955|M- N} 44,000) 923% Sale || 86 Sale | 8614 87 | 8514 May 16 “87 May 25; “85 April 20,95 Jan. 18 
Coll 5 34 +p 08 ne | ae ents ee || 82 8414)|----- | aS bees ei es re 1 Ten. 31! 85% Jan. 31 
trg ad &T bbee otf “f ssa =. a PR 8374 bs area sos 82 May 23} 83 May = 3 May 23) 89% Jan. 16 
oonnmte BORG ep alae Reece earl: “LCR * ing aia tte (RRS ROS EET LTE CAE he oS. Soles: . oe ee 
Bridge a gold 4s.__.1950J -D) ----.-- 90% -.--- tales RES RS tratpaetes Rie he Rey de | 89 April 13) 943% Jan. 23 
Livehtleld fv Ist g 38___1951|J - J|  -.-__- Ica ss hia mds cael OE cncalcmaly init Nenu tS ok onl enemas sob Beaks + tees on 
Lou’v div & term g 8348.1953,) - - ; 1,000} 80% Sale 76% 78%5%)----- 7854| 764% May 14| 764% May 14] 76% May 14; 83 Jan. 30 
Middle Diy gis ba.27~“1991F — A Eau Geen ee 9 ROS CE ce ook. asic bod pace cc iaaeee acaasetsabat dueces 
Iv 1st 38__---195i)F-A| _----- = Her... cL. | ghee emus Dacgee cesar: 7234 Jan. 11| 7234 Jan. 1i 
86 Lou Div & g3s_.10513 - 3} ---2-- | 62 eT Biase Se eee | i OSes ee ree eae 71. Mar. 27! 71. Mar. 27 
Gold 3}48_.....__. ~-10514 - 3 Seaiiaiei i  sumine ieickeis 42e BB thes, dictchébinccci acon 0. 2. oe 
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BONDS 


er 
N Y STOCK EXCHANGE, sod. \Par value*) 


| 


Int. | Sales in | 


| 
I Price about | 
May. j;; 


PRICES IN MAY. 


RANGE SINCE JAN. 1. 





May 1. 


| May 31. | 


Lowest. 


Lowest. 


Highest. 





Illinois Central—(Conc.)— | 
Springf Div ist g 3448_.1951'J 
estern Lines Ist g 4s_ ee iF 
Registered 
Belle & Carond ist Ga 271923) 
Carb & Shaw ist 4s g___1923 
Ch 8t L & N O gold wee 
R istered 
Gold 34s 
Registered 
Joint ist ref ser A 5s__ 
Memphis Div Ist g 4s_ 1951| 
St L So Ist gu g 4s____1931) 
ind Bl & W. See C GES L 
ind Dec & W. See Cin H & D) 
ind Ill & Ia Ist gold 48____1950\J 
Intern & Gt No—Ist g 68_ 
lowa Central. See Minn & St L| 
ju Lans & Sag. See Mich Cen! 
ames F y' Clear Ist 48__.19: ei 


Kae An & G R. 


& Mich. See 


1/F 
J 
3|M 
J 
\J 
\J 
\J 
J 


J 
|M- 


Pacific. See Mo K & T\ 
2 City South Istg weeny 
~ pymey 1950/A 
Apr 1950\J 
a ist 48__..196u| J 
’ Coat See L & N| 
esM. SeeCRI€ P} 
Knoxville & Ohio. See Sou Ry! 


Le E & , a ist gold 58 1937 
24 gold 194 
North Ohio” Ist gu gs Ba." 1048 

L8h& Mich So. See N Y Cent 

Leh V rae x ist gu g 448- te 


-. 
(Pay eS con g 48_..2003) 
“Fee consol 4448 2003 
Leh V Ter Ry Ist gu g 58-.1941, 
- romiye oo? 


Register 

First int reduced to ‘a. 1038 
Leh & N Y—1st gu g 4s___1945 

Registered 

Leh & 4 R. See Cent of N J 
Long Dock. See Erie 
Long Isl Ist con g 5s_July 1931 

Ist cons gold 48.._July 1931 


3 o5— o 
Zaeur>ezZEm ao ag 


Deb gol 

Guar ref gold 48 

N YB&M Beoong 5s_.1935 

N Y & Ro Bch Ist g 58__1927 

NShbBch Ist con gu 58 Oct’32 
Louisiana & Ark ist 5s__._1927 
La Western. See So Pacific 
Mager «| & Nashv—Gen g 68 oe 


ZOZ> s-362500 


Registe 
Coll trust a 58 
EH & Nash Ist g 6a8___.1919 
Louls Cin & Lex g 4}48- rast 
NO&M Ist g 68 19 

2d g 6s 


8t couse Pee lst g weno" 


2d 1980 
Atl 4 & Cin Div g 4s 1955 
Atl Knox & No Ist g 58__ 1946 
Hend’son Bdge Ist s f 68 e193! 
Kentucky Central g 48_.1987 
Lex & E Ist 50-yr 5s gu.1965 
L&NMobéM Ist g 43481945 
L&N-Sou Mon joint 48__1952 

istered July 1952 
N FI & Shef Ist gu g 58__1937 
Npt&CinB gen gug 4s + 
Pens & Atl ist gu g 68___1921 
8 & N Alacon gu g 58___1936 

Gen cons gu 50-yr 58__1963 
Lou&JeffBdge Co gu g 481945 


(Yptboalue Coal. See LS&M So 
anito S W Coloniz g 58.1934 
Manila RR—Sou lines 4s8__ 1936 
McK’'pt&BVern. SeeNYC&HR 
Mex Internat ist cons g 48. 1977|M- 
Stamped guaranteed___1977|M 
Mic n Central. See N ¥ Cent| 
Mid Term list g 
MIILS& West” Bee Chic 2 NW! 
Mil & North. SeeCh M & St P} 
Minn & St L ist gold 7s. --1927\5 
Pacific Ext ist gold oe ‘A - 
lst cons gold 934) M- 
ist & refund gold 4s-_-- i940) M 
lst & ref 5s Series A- -_- -1962/9 
DesaM & FtD Ist 46 ors 
M 


i 





Iowa Cent ist ra .-- 1938 
Refunding gold 48____ 1951 
Aiton & OF fee 802A BCREN 
M St P & S S M con gold 4s 
apd payment of int gu__1938 
StP &88M & Cent Term 
lst Chic Term af 4s- aires 

wt TASS, lst gold 48 


ol oe See St of int int gu 1036 


Mississippi Cent Ist ff ...1949 
Mo Kan & Okla. See M K & T 
Mo Kap ee Tex— Ist L to. re? J 
2d gold 1990\F 
Ci eeteaes gold te” geal IM 
ist & refund mtge 4s. _. 2004 
Trust Co cts ty open zal 
General s f 4 vi 
Trust Co ct 4 of PeREE 
St Lou Div ist ref g 48..2001) lA - 
Dal & Wa ist gu g 58_._1940 M 
pee S Cc a} Pac Ist g 48...1990/F - 
MoK&E lst gu g Se. ..1 1942/A - 
Moa K & Ok tat ev 5a 1042 M 


J 


J 
J 





-1919|M-N 


s 
\ 


Se 


D__mo: 


M-N) 


M- 


nOOVIIImU>>e | 


Ss 


- JI 


-D 


NN ete OZ Zitat tute 


Se 8:6 4:0°3.45:% 





DOP>PuarPunnOunOZanrunZOZeeZ5 nanOnnonoun 


- S| 


ef 58_...1925J - D| 


-D| 
0) 
N 

8) 


-J 
N 
-J 
- J 
-D 


-N 





6 
-N 
-3 
-N 


Ask. 


20,000 | 903% Sale 
51,000} 88 Sale 


| 87% Sale 
| 844% 


96%% 100 





97 3% 


| Sha 
2,000), 8844 89%) (eK 
|10274 104 


oerrce ease 


6,000 113 113% 112% 112% 
1,000) 110% 111 10414 109 %4 
74, 000 | 96% ra 92 Sale 

ale || 


9614 fy 
10034 Sale (10234 1 1063Z 


10334 Sale 
61% 6234)| 60 
Sale | 83% 


84 

99% Sale 

| 9784 100 

5,000] 81 814) 8134 82 
j 


TREE 108-7 72227) i03%g 10317 
| 99 


ha 000: 107 58 |10 
1,000 | eta 102%) 9814 102% 
1% || 7634 


38 
“47% 50 
“88% 9244) 


59 
61%! 


~5,000| 91 “9134 | 
42,000) | 5644 5734 || 
Ij 


90% 


33,0001 58 
9,000), 


ssn) 94% Sale 





R5 Sale 


8534 


66 
837%) 83 
1 


49% 494) 


(Bia " 





90 
gl 96%S 


110414 


102% 
92 


90% 
ety, 
103% 
98% 
107% 
101% 
8414 








| 


90%| 


Ask.| 


99 
8214 
100 %4| 


112% 
106 


111234 May 
102% May 17 
May 9 


91 


103% May 
60 


82 May 24 


May 


105 





|100 


May 11) 
May 25) 








80% 


ep 


May 22) 
May 31 
“May 15} 
May 25 


47 


46 


67144 May 28 
May 24 


78 


a! 


May 5 


884 May 4 
85 








May 17 
May 3 


112% May 2 
1025 May 17 


103% May 1 
6044 May 15 
83 May 31 





May 26 


8 
Sday "9 100% May 2} 


105 


May 11) 
100 





14 May 15/| 4 
May 29) 


50! 
| 48 


49% May 5) 


May 


40 May 24 





May 22 
35% May 29 





68 


78 May 28 


10)| 9434 May 9 


May 10 


10254 May 
9244 May 2) 


Sale Prices. 





97 May 25 
| 88 April 18 
| 9544 Jan. 17 


| 89. April 11 


| 9234 Jan. 19 


63% May 23 


y 
April 14 





Jan. 


8086 


3978 Mar. 


97 April 16) 
en 4% Jan. 


36 May 21| 
113% Jan. 10) 
113. Mar. 21 
103% April 12) 


112% May 


91 May 
96% Jan. 
106% Jan. 


. 31 
y 24 
108% Jan. 23 





May 25/109 


"881% May 15) 


| 904 May 2} 


May 4(| 5 


"81. “May 11 
99 May 9 





i 884 Jan. 3 

May 22 
7 May 31 
8a" “May is 
46 May 25 


88 
92 


May 23 
Jan. 4 
April 21 


678 May 28 
May 24 


Feb. 19) 83 
"| 


May 28| 


1/109 








April 19 
ar. 2 

May 28 
78 May 28 





Sale Prices. 


1024 Jan. 18 
88 April 18 
95% Jan. 17 


94% Jan. 
100 Jan. 


23 
27 


93 Jan. 18 


90% Jan. 


§|101 Jan. 
Jan. 


90 Feb. 


102 Jan. 
110144 Jan. 
91% Jan. 
102 Jan. 
114 Feb. 
113. Mar. 
106% Mar. 


94% Jan. 


113% Jan. 18 
107 April 10 
97% Jan. 20 
96% Jan. 12 
106% Jan. 


103 Jan. 
114% Feb. 1 
104% reed : 


90% 
106 tp 3 23 
Jan. 3 


63 
8194 Yan: 29 
108%4 Jan. 23 


85% April 10 
10334 Tan. 25 


Jan. 
Jan. 19 
Feb. 5 


103 
81 


92 Jan. 4 


98% Jan. 26 


6914 April 19 
sa 2 


79 Jan, 
85 Jan. 














24 








































































































‘ T 
BONDS—STOCK EXCHANGE RECORD. [Vou. 104 
—=— 
{ { 
BONDS Int. Bales in Price about | PRICES IN MAY. | RANGE SINCE JAN. 1. 
er- ay an. | 
N Y STOCK EXCHANGE) éod. |Par Value 1917. | Mayil. | May 31. Lowest. Highest } Lowest. | Highest. 
i} | | } 

Mo Kan & Tex—(Concluded) $s || $$ |\Bid. Aek,|Bid Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
MK&T of T 1st gu g 56 1942;M- S| ------||____- i eae 69%|--..- lanewee wnrens EERO. eA | 78% Jan. 19 80 Jan. 3 
Sher Shr’y & So lst gug 58’43\J -D) ------||____- 60 |j..--- === 60 RF ES REE: Siam lei Waele’ REEDED ERG ee Rc ee 
Tex & Okla Ist gu g 58..1943,M- S| ------ IEE Bence 43%)-.---- @ Besse. cucwad |__-... .-.---|| 454% Feb. 211 49 Jan. 19 

Missouri Pacific (new co)— i} i| | 
lst & refund 66 _.------ 1923) __. 21 000) 98% 99%4/| 98 99 94% 95% 93% May 17.98 May 2/\| 93% May 17| 99% Jan. 26 
lot & vetund Se cemae ears res ecisiitees 23,000)| 97 Bale ro oe eg 91% 94 | 91 May vb 93% May 2| 91 May 25 98 + Jan. 26 

refund 58s --..----10969).....| ------ 195 1€ |) 91 leownne ~---- be eww en co wow wlen eens eoene= e J! eb. 2 
General 4s when issued_-_.--|__--- 3,762, 000); 67% Sale || 61% Sale | 601% Sale 59% May 9) 61% May 1 594% May 6834 Jan. 17 
Mo Poc— st consol g 68..1920/M-N| 35,000|103% 104 (10134 10344|-_---- 102 11014 May 29/103 May 8|/10144 May 29 106% Jan. 24 
Trust de aahiehe ~ ted - . 3,000 | 10674 DS FS. er ea May 29, 106 May 29)) 1106 “Shay pi Jan. 12 
aneneec an - HOE SESS, Sea ee meee di sin sir tenis a tes re ee Ds ait ee Setoiinlnenadint eiinaun 
eros of deposit --=-sa55|5---{ 14 ,000) ior a2i57|| Se: weenie nase 108 [104% May 22/108 May 2) 104% May 22/10834 Ay April 25 
eweacesce - ee || at Bending s @hbatbk&nwne Deore pal wee bawwke lean eene, ame 
Col Tr Co certs of deposit.|.....|  _....- Moite Belo 130” 22-2 a ..... Ease ears oe ae 10114 Jan. 2/103 7071 3 
Guar Tr Co certs stamped_|_._...| ------ | _ Hegeege tee Oe. Soo & it’ a ae ae RU eee ey BEL Pee eS 
40-year gold loan 48._..1945|M- 8} -_____|| oo Ge § ete 142--1:..-- ig ee teers OP Ke. | 5534 Feb. 2) 60 April 26 
rtificates of deposit.._-|____- 5, 000) 60 65 || 58% 60 |-_-_--- 60 | 5634 May 26! 57% May 29) 51 Mar. 60% April 23 
Do stam 58 58 | || 553% April 19 55% April 7 
& ref conv 66.......1950|\M-.S| _.----|| 60 Sale || 68% ...--|----- -----|-22 8. PRR REE ae Fie 61 Jan. 
Certificates of deposit..--|_..-- 35,000|| 60 Ss 2 Ghee eee j..... .---- 524% May 8) sex May 22|| 51 Mar i 60% April 24 
BF eel." inl ee ecco og eee Reiners Recemerten ode BE 
ply alah ~ Si cates ines ae ia penneeesiaitee Neath en bee eee 
Cen Beh Ry ist gu g 48-1919|F - A) ------ | Speer BELLS: EE oe eee Rok ona Ceres Segavde one cea 
Cent Br Un Pac ist g 48-1948\J -D| ------ Pa: snese OM Soo ck Dee. a MN RES CI RRR NES OPEN SP 
Leroy&CValAL ist g 58 1926\J - J) ------ g Bipppensas Se Sie seme Se sy Sao PELE RA: F SE awickdsingh jominwktcac tee abil 
Pac R of M ist ext g 48--1938|F - A) ------||--__- Eo ee gap ame eres SAE RE AS Mpa toynet oy ay Re" 
ann ded old ge-_3936)3 ae sateee 100% -.---| BE ee SAS a ‘iy ane eekan EREEGE SW 2HER ||10024 Mar. 22/1014 Feb. 7 
Tron utn— | | i| | 
Gen con ay 01d 6 Be - 1081 A-9 8,000) 102% Sale || 97 99 | 98 99 | 97 May 16| 9834 May 10 97 May 16/103% Jan. 17 
en con g 5s. a Sao Cae eee einen nano obndadted mms lee em mie mee RRS RN SE csavaigsrr 
Unit & ref gold 48-..-1929 J - 3} 47, 600 84 Sale || 7734 7834, 77% Sale | 7714 May 18) 784 May 25\ 77 “ii 13! 86 Jan. 18 
River & Gulf div ist g 48°33;|M-N)} 7,000) £074 Sale || 74 75%| 74 Sale | 7314 May 8| 7 May 31)! 1546 BW ay 8) 84 Jan. 10 
VerdigrisVI&W ist g 58.1926.M- 8) ------|| 91 ----- | ERS EAE Leet Konens Cag 2 Se Sach a ae Reale gs i Baie 
Mobile & Birm. See South Ry! | ] ‘| 
Mobile & Ohio new g 68--.1927\J -D 1 ,000) a4 a 10834 112 |105%4 10934|108 May 24108 May 24) 108 =May 2411434 Jan. 10 
Ist extension g 68 July 1927'Q- J| ------||-_--- 110 ||100 106 {100% 104 |__..-. _..-..|-..--- ~-----||------------ | MS Rapige RS 
General gold 4s8-_...--- 1938,M- $ 1 000 7 gee 5 fee J i eeeoe. 70 May ii| 70 May 11) 70 May 11) 785% Feb. 1 
Montgom Div ist 5e..1947|F Sl) sitenell . eS |----- oo a AV) Ge See aS SE ck ck ERIE ee wet ES EE PRS 
St Louis Division 5s....1927\J -D| ------ P91 oe a ee er OR eee TRE ek cc es a eh 5 CRE: (EH 
Bt L & Cairo gu A. pooh 081 |9 -J 4, 066) 8934 89%4)| 8 86%| 82 86 | 84 May - 84 May 15)) 84 May 1 a 9134 April 23 
0 Tu Southern | 

Mohawk & Mal. SeeN YC & H f | | | 

Montana Cent. See8t PM & M | li 

Morgan’s La&T. See So Pac Co 

Morris & Essex. See D L & W | ! | 

Nicep Chatt & St L 1st 5s 1928|A- O 28,0005 10734 107%) 103 105% 104% ___-- 1015 May 8|104 May 25/|1015¢ May 8/108 Jan. 15 

r Beh 1st = Se 3 FS eee ae Donte. cwdbocadlw Laeewetkamokn Spo spebelte eens eel. pees 
or & Shef. See Lou & N } 

Nat liys Mex pr iten 4346-1957\3 ~ 3 whew | 30 RLS GS oe 30 May 12} 30 May 12) 30 Mar. 27) 30 Mar. 27 

ener — MT  ccocxsallcaboe SenbktaxCeeds Seb alanape ecessliaseot adassaleesers neowesa BRE eae mre ee PEE gS ORS Me Te 

Bes of Mex pe en g 4348-.1926)3 -'.G° 2,000)..... -..--||----- ----- Lc cwite nn sui lnt aie einphenlonne» aii’ Rr ckens watictne chad aan tiie 
1st consol gold 4s___--- 1951\A-O; ------ Seay CSG Es: Sap SER eae eee eS Be et tg Sag ak PRE ERE Poe 

oF # Derby. SeNYNH&H | 

R. See N ¥ Cent | | | 
Newpi rt & Cin B'ge. See LOU&N 
ob & Chic ist ref 58.1960\3} - J) ------|__--- RS Se Se wn any Maer AS eye SP ee oe Sea eee we 

New Orleans Term Ist 48..1953\J - J) -_---- we" 2 OR 6S eee Sees ae | 68 ri! 21| 72 Feb. 21 

N O Tex & Mex Ist Ser A 681925|J ~D 8,000; 99 Sale || 9654 97 94144 96 94 May 17| 96 May 8|| 94 em 17: 9944 Jan. 11 

os ee eee eA - © a aee 47 Baan. 41 36 40 36 May 29) 36 May 29) 36 May 29) 48% Jan. 12 

N Y Cent RR Ferra deb on M-N 789,000)|11 2 Sale ||107 Sale (106% Sale |1033{ May 16,107 May i 103% May 16 113% Jan. 10 
Consol Ser A 4s_______- 8i|F-A| 40,000) 8534 8614|| 824% 84 | 80° 83%4| 80 May 26| 8334 May 14|/| 80 May 26 8834 Jan. 20 

ut = ie 4 6 A-----"2018 A-O ssseniegt ad Sale 93% Sale | 8914 Sale | 89 May 26| 9344 May 1])| 89 May 26) 98% Jan. 29 

Cen 60D ver-—— } i 

1d mortgage 8}48..-1997|] “a onan 8556 Sale || | 80 82%| 79% 79%) 791% May 23) 80% May 7 79 April 14| 8076 Jan. 15 

Saati ide tanh sesal - et SEs A, >; ne: SEES Ne SAE aR REE RR PT ytd. ar | 85 an. 
Debenture gold 4s_____ 1934 M-n 63,000) 9234 Sale | 88% Sale | 86 87 | 86 May 29| 8844 May 1) 86% May - 94% Jan. 19 
ear debenture 48_--1942|J - J mete yo} Se a: ae 4 Obie ..4, 2... coc Lo weanekaccch nn a, Seen” ere 
Lake @ Shore coll g 3}40...1098)F - A paaen 7734 7834 74 ie 70 Bale 70 May 31| 74 May ee May 31) s1 Feb 21 
egistered _....___.. et? emisonl Ge. te. Beacce conn cn. EMINEM sachs & ahd se ansaatinc to ates wi edie, ag ok nie an. 3) an 4 
minntc Cent coll g 3}48.. 1998 E-4 5,000 75 FEO connec 73 ona 73 74. May 9| 74 May 74 May 9 80% Jan. 19 

Geeonnenee - Oth totes ecece|loccece ee y a Ee ee, By pee ey Se ar an. 
Creek ist gu 48..19363 - J| _....- 96% 1... oo ehplisndl sce eieed Beers ose 96% April 16| 97 Feb. 3 
Registered _-___._.._. ES RR Recta eeee: ONG een OOM, .. no dlacnanc madamnlensdne coacnnoulen ade aa 
2d gold 5g__._.- 1936/3 pot ias 102% ....- Oe. Legon OE nnn cdhsconoe ccodpabocbars duty dae CRs ee) Laeeee 
SAO ed me mecvdleccans aneannttiiais Monmacientaaatain n= < tes 
BehCr ex ist s Feb 511A -O FS RIC. wah OE TD cccackucncoe ocunculscvdes cbcckcibaLas ey Eesttae anon 
Cart & Ad 1 4s... 1981 a wth 8 Rica: >t A Rca a RI aes ema PAO, | os, LE: ‘Sp ae eee tse 
uv & O Ist ON FS «| eae ak aatgs gp Materes pea Ores MME TR, SiS s 2 ee ELSES Ona 
Moh & M 3st Fu idea te M-S8s| .....- Bieta. pean e OT aia Fe i co nneshidecud Dunmactieneinl aoe abbaee 
N J Junc R gu = a---18 assests gees Riga re a Be nM cS ee ee RRS FASS gama etal 
NY & Harlem Ye__. ey “a 6,000, S056 = EY sain estas Te? See | 80 May 2} 80 May 3} 80 May 2) 814% Feb. 16 
wy Ropintered «5-2-2000 A-O| ~ 6,000)1068% ----"]|103 -__-- 101% 103 |101}4 May 10 102}4 May 2/1013 May 10 102144 May 2 
NY&Put Ist con gu g 48_1993;|A-O} — __.. 92 «=: O24)... -- SEY. ke uc ka xk aeebone Geeeed || 89% Mar. 12! 94 Jan. 17 
Pine Creek reg guar 68. -1932/J Remap. Sake Ci: 10% adaediee Ae nee Se Ria Hee oe aie See. es 
W & Ocon ist 5s_July 1922/A - O 7,000)|104 105 |101%% 103%%|100% 102 | 9974 May 14102 May 22) 99% May 14'104%4 Jan. 10 
RW4&OTR ist g 5s_July 1918,.M-N| ------ 100% 102 "99 ----- 5 Gea Fea be ee pe Be 100% Feb. 6|10034 Feb. 6 
Rutland ist cons g 4448_1941\J - J) ____-- See up Pea: ee ees oo eee 2 te ee | 90 April 30) 90 April 30 
Ch ist gug 48_1948;\J - J) __---- | eee oe aecke | See: | GERMS AE SER ROT 70% Jan. 12) 7054 Jan. 12 
Rutl-Can fot g 50.1908 eS cee ce ee res ae.” aaa Eee SEES RAES, FEE TR AR Pier Rae Be DEG 
O ifn £ ade st g 58__] 996) —a RaluR A | Peed sinless Sa ba dighbs ang nao hbiegae Seen ORR SR De Yad oetnke eammeen 
De nn ee ee KOREdleeeak cccenidcasee sacnesleacben epvene De iaa ds dak irawe tin een meth eaen 
Utica & Bl Riv eu g Smee oh. 7777 985% _- ~~~ | 985% 9934) 9734 ai oS ee oe ay aoe 
Lake Sh & +48-- 1997 J -D 6,000) 86 44 aoety iia: 75. 81%) 79 May 22) 8144 May 25|| 79 May 22| 87% Jan. 8 
Registered ‘oe iia 1997|) -D| -....- | 85% .-.-- wee OE he pg Bite Repay ora: | 79 April 25| 87. Jan. 18 
De ure gold ds... 1928 - s 68,000) 95% Sale || 93 93}4| 924 Sale | 91% May 15| 93 May 4) 9134 April 17) 9734 Jan. 19 
25- gold 4s__-__-1931 M-N 333,000 95% Sale || 9234 Sale | 91 Sale | 9014 May 18| 9214 May 1| “sig Magid | aaz sanz iF 
seas opiotered <--->" 18i\8 a eee eee ee Ee ee oe ood kanes me Pies, BNET Bic 
Mahon Coal RR ist bs -1934\) — 3| 22222. gC SSR, fs: Rae - | ee oe Se ee ene SERS ie 
Pitts & L E—2d g 58_Jan1928| 4 - O 1,000/103  -.... FP" 2: ae aaa 103. May 3,103 May 3103 May 310334 Feb. 7 
Pitts McK «y¥ ist gu 68. 1982)J - “7 raat 11534 alata. odes 108 ENESCO eS: eo oo ".. -adene epeiame 
McK Soe rafts igi i en eda oan gees Bet ecbawaen eRiaae 
aaa an ocak | a ieee 104% ---.-- Sethe en cde Shen cunadche babaadtaenegn hae aes 
abet ip 5, We > ot} Bete Regd Sentara ben Sinn “aaeet Ree Maipheee tin 
Jaci Cx apa oat OP tatters 2s FOR enn aod pet 2 ih wet Rage ies Ec aRtete fhe a (aR 
Bide yeas orate -N 1,000! 8234 86 || 814% 8246 80 §8314| 8214 May 25| 82144 May 25]| 8114 April 20) 86 Jan. 19 
20-year debenture 4s 1920/4 0 4,000, 8934 90 |/__--- 854%4| 82 84 84 May 8) 85 May 4] 84 May 8 91% Jan. 25 
NY ESL letg ae. 1937/4 — re) 7,000) 94 95 || 92 93 | 9034 92 | 90% May 14| 92 May 4) 9034 May 14 9514 Jan. 18 
Qbyear debenture 4sc1931|MON| 2 °°) 803 81 ||-.--. “7934 e 2.4% oe? oe oe 25) $214 Jam 17 
West Bhore ist 48 guar _2301|J = J 16,000} 92% Sale || 8734 8852|.-77. 8634/8635 May 20| 88. “May 2] 8634 May 29| 94°” Jan. 26 
NYC Lines cquig han7 6115 - J 6,000; 90% ----- 8414 Sale- 80 8434| 8434 May 1| 8444 May 1) 84% April 27| 93% Jan. 31 
teas es Ao oy Ay SE he ae eeeadern RRAEEEC RIES S7ReAl~ ter mernet-enoe~ 2oeee=] sees ears 10044 Jan 3/100 %4 Jan. 3 

NY Comnoct lst gu 43404 1053\F - A 0,000) 983% 9934|| 94. Sale | 925% 9714/9014 May 9] 94 May 1 “90% May 9| 9914 Jan. 18 

NY&Har. SeNYC&HR | 

N Y Lack & West. SeeD L&W | 









































JUNE, 1917.| 


BONDS—STOCK EXCHANGE RECORD. 











BONDS | Eat 


Y STOCK EXCHANGE 


' 


| Price about 


PRICES IN MAY. 





tod. \Par Valu 








May 1. | May 31. | Lowest. 





N Y New 





YL Erie & West. See Erie) 
ae Reon See Cent N J) 

aven & Hartford—| 
Non-conv debenture 34s ’54/A-O 
Non-conv debenture 48_1955\J - J 
Non-conv debenture 48.1956|,M-—N 
Convertible deben 344s_1956|J -— J 
Convertible deben 68__.1948/J -— J 
Harlem R & Pt Ches ist 48°54|M-—N 
B&N Y Air Line ist 48_1955|F -A 
Cent N E ist guar 4s__._1961J -— J 
Housaton RR con g 58-._1937|M— N 
N Y Prov & Bos gen 48_1942;/|A-—O 
N Y¥ W’ches & B ist 43481946/J — J 
NH&Derby con coup 58_1918|M—-N 
New Eng RR cons 48_..1945|\J -— J 
Providence Sec deb 48_.1957|/M— 8 
Prov & Springf Ist 5s _.1922/J — 
Providence Term Ist 48_1956.M- 8 
N Y & Northern. See N Y Cent 
N Y Ont & W ist g 4s June 1992)/M- S$ 
Reg $5,000 only___June 199 pe 


2 
avo _ Se PEE, 1955\J - 





Nort Sou ist & ref A 5s__.1961;/F -A 
Norfolk & South Ist g 56..1941;/M-N 
Norfolk & West gen g 6s__1931;|M-—N 
Improvem’t & pad | 66..1934;F -A 
New River Ist gold 6s_.1932)/A-O 
Nor & W Ry Ist con g 48.1996|A - O 
Registered _...._____ 1996|A-O 

Div ist & gen g 48_..1944)J -— J 
10-25-year conv 4#___1932)/J —D 
10-20-year conv 46...1932;M- S 
Convertible 444s_____ M-S 


P 
Col Con & T Ist gu g 56.1922\J - J 
Scio V& NE is oe G . 1989|M— N 
Northern Ohio. See L e& W 
North A wr al aga 48__.1997/0 - J 


Registered _...._.___ 1997\Q- J 
General lien gold 3s_Jan 2047,Q - F 
aac Jan 2047,.Q-F 


St Paul-Dul Div g 4s__.1996'J -D 
Registered __._______ 1996'J 
CB& Qocolltr 4s. See Gt Nor 
8t P & No Pac gen g 66_1923|/F 
Registered certificates 1923 3 

8t Paul & Duluth Ist 56.1931 
. Rae 1917\|A 
lst consol gold 4s___.1968) J 
Wash Cent Ry ist g 42. 1948/9 
Nor P Ter Co ist g 68____1933 
North Wiscon. See C St PM&0O 


d&LChamp. See Rutland 

o.nd & W. See CCC&StL 

& Cal. See Sou Pac Co 

Ore RR & Nav. See Union Pac 

Oregon-Wash ist & ref 46.1961|\J - J 
Oswego & Rome. See N Y Cent 

Pacific Coast Co ist g 58.1946|J -~D 

acific of Missourl. See Mo Pac 


ben 





Consol gold 5s__...__-- 191 - S$ 
Consol gold 48_._._.__- 1943|M-N 
Consol gold 4s_....___- 1948; M-N 
Consol 44s _..._-.---- 1960\F - A 
General 4}48________-- 1965|J -D 


Temporary ctfs 44%4s__1965|\J —D 
Allee. al gen gu & 48__.1942;/M—- 8 
Del RivRRBdg Ist gu g 48 '36/F - A 
Phila Balt & lst g 48.1943; M-N 
Sod Bay & So ist g 58-.1924\J - J 


Prd © Kevan & wsisee - J 
UNJRR & Can Co gen 481944;M- 8 


6 62 
94,000)/11034 Sale |/10034 Sa 
3,000} 90 | 86 

















Pennsylvania Co—gu 4%8.1921/J - J 
tered .......... 1921\J - J 

Gu 3}¥s coll tr ctfs__1937|M- $ 
Gu 3s coll tr ctfs B__.1941;,F -A 
Gu g 3s tr ctfa Ser C_.1942|/J -D 
Gu g 3s tr ctfs Ser D_1944\J -D 
Guar gold 15-25-year 48_1931;|A-O 
40-37 gu tr ctfs 48 ser E_1952;/M-—N 
Cin N 1st con gu g 48.1942) M- N 
Clev & Mar ist gu 4448.1935|M-—-N 


Clev & Pitts gu g 444s A_1942|/J - J 
Series B 444s_-.____-- 1942;/|A-O 
Int redu to 344%-1942;/|A-O 
Series C 3448_.-_-_-- 1948|M— N 


Series D 344s__-_-_--- 950 


Gr R&I ex ist gu g 448.1941\J - J 
Ohio Connect ist gu 48-.1943)M- S 
Pitts Y & Ash Ist con 58_1927|M-N 


Series B 4}48____-_-- 1933\J - J 
Oo fg ee Sa 1942)/M- $ 
PCC&StL gu g 44sSerA1940|\A - O 
les B guar__-..-.-- 1942/A — 
Series C guar_____-_-- 1942/M-—N 
Series D 4s guar_-_-_-- 1945|M—N 


Series E 348 guar g-.1949|F -A 
Series F cons 48 gu g--1953\/J -D 


Series G cons 48 guar_1957|M— N 

Series I cons 44s gu_.1963)F —A 
Ch 8t L & Pconsg 5s___1932/|A-O 
Pensacola & Atl. See Lo 
Peor & Eust. SeeCCC&S8t 
Peor & Pek Union ist g 66. 1921/Q - F 
Second gold 44s___Feb 1921.M-N 
Pere Marq—list ser A 5s__1956/___-- 
lst ser EE TS ES 1956)... 
Philip me Ry int Sar ate? ~ 4 
Pine k. See N Y Central 
Pitts C C & St L. Penn Co 


= 

















867% May 16 


883% May 24 
8814 May 23 
62 May 18 
61 May 29 
9154 May 18; 


82 May 17 
“94 +~May 15 
102. May 18 


95% May 
































123% May 26 
117% May 10 
121% May 22 


ee ee 


95% May 3 
4 


874% May 16 
70 May 22 





Highest. 
Sale Prices. Sale Prices 
“59 May i17| 61. May 7 
96 May 25|100% May 1 
86 May 86 May 3 
“62 May 3| 62 May 4i| 
70 May 29| 74 May 1 


884% May 5 


86% May 16 


91144 May 3 
8814 May’ 23 
64% May? 8 
61 May 29 
915% May 18 


984% May 1 
104 May 1 
96% May 3 
96% May 2 


78 April 4 
99%% April 3 
115 April 16/122 


86 May 12 
118% May 15 
117% May 10 
11844 May 16 
88 April 12 


86% May 16 


8834 May 24 
88 April 20 
62 ay 18 


100% Jan. 29 
88% Mar. 7 


109% April 17 


102. May 18 


100% April 2 
87 - 26 





ee ee 


“9614 May 29 


102° April 17 


100 = April 20 


9514 May 3 
9514 May 4 


102 
103 


91 May 1 
71% May 12 
































81% April 27 
93% Mar. 14 
99% Jan. 5 


95% May 15 
954% May 9 
97 Jan. 3 


99% Mar. 30 
995% April 25 


80 May 10 


904% May 24 
92 April 30 
91 April 25 
961% May 29 


8814 Feb. 24 
88 April 17 


98% April 13 
9914 Feb. 


98% April 25 


101 
102 
101 


107 
104 


102 








95% Feb. 


Mar. 
May 


3 

‘95% May 3 
954% May 4 
7 

4, 8 


871% May 16 
70 April 25 
42 Feb. 5 


RANGE SINCE JAN. 1. 
Lowest. Highest. 

Sale Prices. Sale Prices. 
68 Feb. 21) 68 Feb. 21 
67 Feb. 15) 75% Jan 
5744 Feb. 19) 64 Jan. 

96 May 25)110% Jan. 

6 May 3) 92 Jan. 26 
881% April 16} 88% April 16 
74 April 9) 78% Jan, 31 
6114 April 27| 7534 Jan. 11 
57 April 10} 57 April 10 
70 May 29) 83 Jan. 22 
75% April 16| 75% April 16 
77 Jan. 10) 80 Jan. 22 






8254 Mar. 
101 


Jan. 
Jan. 


92% Feb. 


96% Jan. 
9214 Feb. 
69% Jan. 
6744 Jan. 


91% Jan. 29 


100% Jan 


88% Mar. 


110 Feb. 


87% Jan. 
99% Feb. 


Jan. 


99% Mar. 

Jan. 
99% Feb. 
Feb. 
% Jan. 

Jan. 
97% April 


97% Jan. 


99% Mar. 


Jan. 
Jan. 


ee 


-—<<<88 =e eee 


89% Feb. 


88 April 17 


23| 99% 
103% Jan. 24 
101% Mar. 














103% Mar. 14 
10344 May 


96 Mar. 29 
77% Jan. 27 
42 Feb. 
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RECORD. 





{[Vou. 104. 








BONDS | Int. 


| Pere | | 


N Y STOCK EXCHANGE| ‘od. ‘Par Value 


PRICES IN 


RANGE SINCE JAN. 1. 





May 31. 


Lowest. 


Highest. 











Pitts & Lake E, See N Y Cent) 

Pitts McK & Y. See N Y Cent! 

Pittsb Shen & L E let g 58.1940/|A-O 
First consol gold 5s__...1943\J - J 

Pitts & West. See Balt & Ohio} 

Pitte Y & Ashtab. See Penn Co) 


Reeds Co gen gold 48._1997/5 - J 
Registered _- 1997|35 - J) 
Jersey Central coll K 48_.1951,A-O 
Atl City ist con gu g 48.1951\J ~ J 

5 Tusc& H. See Pere Marg) 

t Jos & Gr Isl ist g 46_..1947/3 ~ J 

St Law & Adir. See N Y Cent! 

8t L& Cairo. See Mobile & Ohio} 

8t LIron Mt& So. See Mo Pac! 

StLMEr. SeeTerRRAsen of StL| 

St Louis & San Fran (Reorg Co) | 


Prior lien 4s ser A_____- 19505 - J 
Prior lien 5s ser B_.____ 1950\J - J 
Cum adjser A 68._...--1955|J - J) 
Income ser A 6s... .....1960| july 


St L & San Fr—Gen g 68.-1931)) - J 
General gold 58...-.-.- 1931\J J 
St L&aS F RReonsg 48.1996\J - J 

Genera! 15-20-year 58. 1927;M-N 
Trust Co ctfs of deposit. |A ~ O 
do stamped _- 

South West Div g 6a_-1947/A- O 

Refunding gold 48__..1951\J ~- J 
poaee to etfs of de vost ee 

stampe " 
KC Ft8& M cone se. 1928) M-N 
K C Ft8 & M Ry ref g 481936|A - O 
KC&M RAB ist gu g 58_1929|A-O 

St Louls South. See Il] Central) 

St Louis pany ag 48_1989|M- N) 
2d g 48 inc bd ctfa_._Nov 1889) J- J 
Consol gold 48......_-- 193214 -D 
ist term! & unif 58____- 5215 - J 
Grays Pt Ter ist gug 5a 1907| iJ -D 

St Paul & Duluth. See No Pac} 

St P Min & Man. See Gt North| 

St Paul & Nor Pac. See No Pac 

reyes SeeC StP M&O 


A&A P Ist guar g 48___1943/J - 
SF&N P Istsfg 5s.___. 1919, J - J 
&cloto Val & N E. See Nor & W! 
Seaboard Air Line g 48...1950\A 

REPEL iain ies 1950) as 

Ad potepent 5a... Oct 1949\F - 

0 FF wpeabsiane 1959|A - 


Atl-Bir 30-yr Ist g 46. May’33 M- 
Caro Cent Ist cons g 48. . 1949 J 
Fla Cent & Pen ist g 56_1918\J 
ist land grant ext g 58.1930) J 
Consol gold 5Sa______- 1943\J 
Ga & Ala ist cons 5s Oct 1945\J 
Ga Car & Nor Ist gug 5a 1929 J 
Seab & Roanoke Ist 5s. _ 1926) J 
Sher Shr & So— See Mo K & T' 
Sil 8p O & G—See Atl Coast L! 
Sou Caro & Ga—See Southern! 
Southern Pacific Co— 
48 g Cent Pac coll__ Aug 1949 J -D 


FReEwERS 
stcuneigesiaaete 1 


Convertible 5g_.______- 19343 -D1 
Cent Pac ist ref gu @ 48.1949 F - A| 
Registered ____.__.._1949'F - A! 
Mtg gu g 3\48..__Aug 19293 -D 
Through St L 1st gu g 48'54/A - O 
Gel Ht 4 Ban Ant Ist 5s _1931|M-N 
ar exten 5s____- 1931 J -¢ 


Gila . GA N Ist gu g 56 1924/M 
*: W T ist g 58__..1933 M-N 
« 58 redeem__._1933 M- 
nate Ist g 56 int gu_1937,J3 - 
Gen gold 4s 
Wacoa NW lst g 66.1930 M— 
A&N W Ist gug 5e__._1941 J - 
Louisiana West Sat 68..1921 5 - 
Morgan's La & T ist 7s_1918'A - 
First ae eae 920 
Nor of Cal gu gold 5e_..1938 A- 
Ore & Cal ist gu g 58_..1927J3 - J 
So Pac of Cal ist cons Se 1937. M- N| 
. P Coast ist gu g 46.__.1937J - J) 





' 


100 ezouZzs 


J 
Devel & gen 48, Ser A__1956/A -O 
Mob & O coll tre 4g__ 108 -S$ 
Mem Div ist g 43-5e_ - 1906) 
8t L Div let g 48_______ 1951 
Ala Cent RR ist g 66_..1918 
Ala Gt Sou ist cons A 5s 1943 
Atl & caer on 6 4\468 a6 
yr r B_...194 
atl ory lat g aerate} 
Oey ee Re) 
mrs Yad ist 48_ 1949 
E T Va& Ga dit g 58.1930 
Cons 1st gold 58 1956 


cpeeeeenee 
EA EAE A Sidhe 


E Ten reorg lien g 5s___1938 
Georgia Midland ist 3s. s06 
Ga Pac Ry ist @ 68_____ 1922 
Knox & Ohio 1st @ 68_._1925 
«& Birm pr lien g 58_ 1945 

id 48._._194 
R & Danv Deb 58 stpd 1927 
Rich & Meck Ist g 48___ 1948 
ae Pe 58. _= » SOAP 
—Se _ » 4-58. 1921 

ae cE. 192 


wae 5a__ 2003 
First on ¥ year 58.1958 
WO & W ist cy gu 48__1924 
Spokane Internat ist g Ba. 1955 


T* Asso of St L ses 8 1939 
First ye se 1894-1944 

Gen ref sf gol 4e......1953 
“t L M Br Ter gu g 58... 1930 


— oO ttt 
Pay> “N>-SESEESPMNSrvSs = 
OurO aPOUZmNamZZOuuu10n 


My 112%| 10314 si 
re * 101% 100 y 


~] 








29,000) 854% 86% 
Convertible 4s __. June 1929 M - 8} 751,000 
,087,000, 103% Sale 
108, 000) | 91% Sale } 87 





1 1000) 96 %4 “373% 





eke Ae 10834 

ee, 06 5% 

5,000 101% 10254) 100% 
7% 


9, 000 | | 86% Sale 
215,000) 92% Sale 


























Ask. Bid. Ask. 


105 3 55 


JU DS 
91 14 
| 83% 
75 80 
| 64% Sale 
79% Sale 
| 67%4 Sale 
49 '4 Baie 
2 


110 


ee me 553 
81 


1 


Pe, FS 


ee es 


744 


6 108% 104144 10814 


70% Sale 


72% 725 

63 

70 43 | 62 63 
ae 67 

63 Sale 


341 78 Sale 
794) 
| 60 Sale 

63% 69%| 6 6252 


70 86 
OO36 conse 
ol. nawes 
a a dh 104 | 
93 100 % 
{err 1004} 


ge 100% ....- 


Kia aes 101% 
63 


8 
95% 101 


iid oe ee ee 


« Slay 19|100% 
B58 é May sa 88 





es ee ee ee 


| 90 
- 





99 











Sale Prices. 


109 Jan. 27/10 


91 Apri! 11 


901% May 31 


90% April 23 


79 Mar. 5 


111 Apat iiltt 
100 April 19/1 


“7414 Mar. 49) 7! 


70 Feb. 14 


90 Feb. 8 


"783Z Feb. 14) 7 


6934 May 7 


90 Feb. 16) § 


254 May 28) 
60 May 23) 


621% May 24/ 72 
64 May 14 


63. May 18 
-| 100% Feb. 26) 


78 May 31 
784 May 22| 
5844 May 18 
62% May 17} 
8614 Jan. 8 


| 88 Jan. 13 


99324 April 2 
10214 Jan. 15\1 


81 May 15 
81 May 16) 
9634 May 16) 
3} 853% May $1) 


&4 Feb. 5} 
|190%4 Feb. 28/102 
May 2| 9814 Feb. 17 


ee ee ed ee eS edie 


May 11/104 
May 14) 95 


2) 94 April 5 
79% May 25) 
| 8554 May ia 

3} 9614 May 

| 66 May 18 

77% Jan. 

| 98 Mar. 28,1013 4% Jan. 26 
73 May 24 84 


83% Jan. 12 


75 ~=Feb. 7 75 





102% May 19 


18 10234 
18, 7834 


Sale Prices. 


6% Jan. 12 


Jan. 11 
Jan. 24 


Jan. 23 


4 Jan. 25 
8834 Jan. 24 


Jan. 2 
Mar. 23 


112% Jan. 26 


Jan. 30 
Jan. 23 
Mar. 12 


" Feb. 16 


Jan. 26 
Feb. 5 
Jan. 27 


71% Jan. 22 


64% Jan. 30 
100% Feb. 26 
$2% Feb. 1 
82% Jan. 24 


Jan. 18 


70% Jan. 17 


Mar. 30 
Jan. 13 


Jan. 12 


3 Jan. 17 
104% Jan. 19 
93% Jan. 19 
ig Jan. 9 
87% Jan. 12 


Jan. 17 


May 11) aie Jan. 22 
May 14) 96% Mar. 22 


Jan. 5 
4 Jan. 18 


Jan. 22 
Jan. 8 
6 Mar. 8 


Jan. 4 


981% April 13; 98% 
April 24) 964 Jan. 25 
May 21|103% Jan. * 


April 13 


Jan. 


|105. Mar. 3105 Mar. 3 
May 24) 9934 May 16,108 Jan. 30 
|10026 Mar. 810144 Mar. 15 
|, 64 April 18), 65 May 17 
106% Jan. 22)107 Feb. 7 
|10934 Jan. 16/10934 Jan. 16 
"72°" “April 27; 74. “Mar. 19 
100 May 31/10434 April 3 
"98 May 9/101% Jan. 18 
10034 May 23)108 . Jan. 12 


4 
cs Mar. 22 93% Mar. 22 
95 Mar. } 96 


Jan. 30 


97 May 15\101% Jan. 31 


|100%4 Feb. 27|102 


Feb. 23 


Jan. 5, 884% Jan. 24 


Mar. 13/100 Feb. 21 
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BONDS | 


N Y STOCK EXCHANGE 


tod. |Par Value} 


Int. | Sales in || Price about || 


May. 


PRICES IN MAY. 


—— 


RANGE SINCE JAN. 1, 





Jan. 
1917. 


|| May 1. | May 31. 


Lowest. | Highest. 


Lowest. 


Highest. 





Texas & Pacific ist g 58..2000/J -D! 
Second g tncome 58___.2000) Mch | 
La Div B L ist g 56____ 19: 
WMWEN W ist zu 5s 1930\F - Al 

Tol & Ohio Cent—ist g 58_1935\J - J 
Western Diy ist g 58__.1935|A ~ O} 
General goid 5a____.._.1935|J -—D| 
Kan & M ist gu g 48____1990/A - O} 

2 Second 20-year 58_...1927\J ~- J 

To Peor & W Ist gold 48_.1917\3 - J, 

Tol St L& W—Prig 34%s_1925'J ~ J 
Fifty-year gold 42 1950;A - O) 
Coll trust 4s g Ser A__..1917/F -A 

Tor H & B ist g 4s._July 1946|J ~D 


| 
Umer & Del tst con g 58_1928|J ~D 
First refund g 48_.___1952,A-0O 
Union Pac RR &i J- J 
Registered 947\J - 
20-year conv 4s 1927\3 - J 
First & refund 48._June 2008) M- 
Ore RR & Nav con g 48_1946'5 - 
Ore Sh Line ist g 68____1922|P — 
First consol gold 58.1946 J - 
‘tuar refund gold 4s__1929\J ~ 
“tab & Nor gold 5s____1926|\J - J 
lat extended 4s : 





| 

Yaadalia consol g 48....1955,F - Al 
Consol 4s, Series B__ 1957; M- N 
Vera Cruz & P ist gug 444819343 - J 
Virginian Ist 5s series A__1962;)M-N 


VW sash 1st gold 5s 1939 M~N 
Second gold 58___._1939,F -A 
Debenture Series B 6s__1939 3 ~- J 
ist lien equip sf g 68___1921.M~ & 
ist lien 5U-yr g term 48.1954 J - J 
Det & Ch Ex ist g 58___1941J - 
Des Moines Div Ist g 48.1939 J - J 
Omaha Div ist g 3448._1941 A-O 
Tol & Chic Div Ist g 48.1941 M- 8 


Wash Term ist gu 3%4s___1945 
lst guar 40-year 4s 1945 
West Maryland Ist g 4s___1952 
West N Y & Pa Ist g 5a8___1937 
General gold 43______ ..1943 
Income 5s... 1943 
Western Pacific lst 5s A___1946 
Wheel & L Erie—-ist g 5s__ 1926 
Wheeling Div ist g 5s._1928 
Haten & imp gold 5a___ 1930 
Refunding 434s ser A___1966 
Wo & LE RR ist con g 48_ 1949 
Winston-Salem 8 B Ist 4#_ 1960 
Wiscon Cent ist gen g 48__ 1949 
Sup & Duldiv & ter ist 48_ 1936 


Zearny 
3 thee 


° 


2““Z225—> 
| 
Z te te (ND tee © 


itt 


Street Railway Bonds 


- 
) 


Srooklyn Rap Trans g 5s__1945 
lst refund cony g 48____ 2002 
6-year secured notes §8_1918 
Bkiyn City ist con 5s ’16-'41 
Bkiyn Q Co & 8 gu g 58'16-'41 
Bklyn Q Co & § 1st 58. _1941 
Bkiyn Un Bl ist g 4-58. _1950 

Stampe! guaranteed. 1950 
Kings Co El ist g 48____ 1949 
Stampei guaranteed _1949 
Nassau Elec guar gold 48 1951 

Chicago Rys—Ist 5s 1927 

Conn Ry & Lt—1st g 4%s_1951 
omnes guar 44s 1951 

Det United tst cons g 4%s_ 1932 

Fs Smith Lt & Tr ist g 5a_ 1936 

Hudson & Manhat ser A 5s 1957 


Pew wuwrudr>> Pu Fecnw 





Adjust income 5a ..1957 
N Y & Jersey 1st 58____1932 


inter-Metrop coll 44s_.._1956 

{tnterboro R T ist & ref 58_ 1966 

Manhat Ry (N Y) con 2 4s 1990 
Stamped tax exempt... 

Manila Elec ist & coll 5s__ 

Met St-—B’y & 7th Av 5s__1943 
Col & 9th Ay ist gu g 58_ 1992 
Lex Av & P F ist gug 5a 1993 

Met WS Eley Chic Ist 48.1938 

Mil El a! & L cons 56 ___. 1926 
Refunding & ext 4358___1931 
Gen & refund 5s_______- 1951 

Minn St Ry tst con g 5s__ _1919 

Mont Tram Ist & ref A 58_1941 

N Orl Ry & Lt gen 4%s___1935 

N Y Munic Ry ist A 5s__1966 

New York Rys ist & ref 4s 1942 
Adjustm’t income 5s8___1942 

N Y State Rys ist cons 448 ’62 


Portiand Ry ist & ref 58_.1930 
Port Ry L & P conv 5s___1942 
St Jo Ry Lt H & P ist g 58_1937 
8t Paul C Cable cons g 58__1937 
Third Ave list ref 4s 1960 
Adjustment income 5s8__ 1960 
Third Ave RR Ist gold 5s. _ 1937 
Tri-City Ry & Lt Ist sf 58.1923 
Undergr'd of London 4% . 1938 
Income 68..... _.__. ..194& 
On Rye Inv—5s Pitts isa _192¢ 
United Rys St L ist g@ 49 _1934 
8t Louis Tran gu imp 581924 
United RRs San 6f 48. _1927 
Union Tr (N Y) ctf dep 
Equit Tr (N Y) inter ctf_... 
Virginia Ry & bow tet ds iva<|J 


Se ee ee ee thr 


COu Zu OunOuuZPrZ ZOnseanurrennOnOoud 


Breese cannzee, 


> PH Zee>G>D am Ss 








z $ | Bid 
10,000 10034 Sale || 991% Sale 
20,000) 64 80 || 64 Sale 


95 
Sale 
100 


1,000 | 104% 
99 
85% 
8214 
97 


Lae] 


ay 


Oo 


277,000)| ‘ 
192,000 
62,000) ¢ 
3,000) 93 
6,000 108% 
2,000) 107 
131,000; 93 


Sale || 8934 
Sale |j__..- 
108 34 || 106 34 
107 44/|105 
| g9% 
| 97 
| 92 


| 88 
| 88 
87 ea 
; Sale | 96% 


Sale t 101 4% 


1,000) § 
1,000;|105% 
9124 


42,000 | 
2;000)) 


73% 
Sale | 


ade deciles gia 

044 Sale ||100%4 

| ee at aes 

1,000} 7 78 %|| 

1,000 | 8844)| 8! 
13,000 | 87%4|| 85 

Re eT 8844) 83% 86 


6,000 101__ 10134/| 
741% 77 


| 
| 
j 


9534! 
| 


4,000,|10014 Sale 
2,000 1004 — 
8 


17% Sale 
100 


| 66% Sale 
| 941% Sale 
| 85% Sale 
| 85% 87 

85 80 

9914) 94 

99%) 95 

100% 





605,000, 72% 
706,000} 9844 
11,000; 9244 























Ask |Bid. 


9314 
% Sale 

8814 

9014 

g 105% 
108 
7% Sale 


100 — 


76% 


“| 86 
6914 


99 


Sale Prices. | 


Sale Prices. 
99 


May 3) 9914 May 
May 1) 64 ° May 


8814 May : 

88144 May 

88 May 

105% May 3 
104 May 23 104 
86% May 


Sale Prices. 
99 


Jan. 29 
April 21 





May 4 
Jan. 30 
Jan. 16 
] phat 
ve i pri 
Feb. 
Mar. 
May 


May 
6 Mar. 
May 
i May 
May 


19 


April 20/102 


| Sale Prices. 
Jan. 17 

| 64 Jan. 

| 8914 Jan. 

} 


1104% Jan. 
1100 §=Jan. 
| 90 Jan 
84 Mar. 
9734 Jan. 
| 62 Mar. 
83% Jan. 


| 


1100 Jan. 


28) 98% Jan. 
23) 95% Jan. 
24; 95% Jan. 
8| 95 


Jan. 


May 1| 108% Jan. 


May 
May 


8) 88 ay 


23/1085 Jan. 
21) 


94% Jan. 


"9454 May 29} 97 May 1| 945 May 2910014 Jan. 27 


May 12 101% May 


May 


May 
May 


May 


15| 78 


i} 
i 


1/100 May 


.||10054 Mar. 
May 


12|106% Jan. 
|| 994% April-18)101 


Mar. 


13;10054 Mar. 
15; 80 2 


Jan. 


1/101 44 May 1/105% Jan. 


| 844 Jan. 
855% Jan. 


12 
2| 8614 Jan. 


2 77 


Jan. 
8414 Jan. 


ee ee ee ee ee 


May 
May 


May 





174% May 


66144 May 
945% May 
85% May 
86144 May 


95 May 


30% May 
78% May 








| 67% May 
99 
85% Feb. 


841% May 
Jan. 
Feb. 
Mar. 
May 
Mar. 
May 
May 
Feb. 





Jan. 


6 May 
May 
May 
April 26 
April 11 

ay 
May 


April 16 


77% Jan. 
100 = Feb. 
102% Mar. 14 
66 May 











17 
April 26 


2|103 


10) 
17 


25 


April 5 


75% Jan. 
10584 Jan. 
Mar. 


87% April 13 
Mar. 29 
100 Feb. 26 
9954 Mar. 19 
77 
82 


88% Jan. 
91 Jan. 


5|1015% Jan. 24 


77% Jan. 29 
101% Jan. 31 
101% Jan. 12 
80 May 26 


101% Jan. 

101% Jan. 10 
86% Jan. 18 
87 Jan. 17 
74% Jan. 18 
97% Jan. 22 
101% Feb. 9 
101% Feb. 7 
86% Jan. 26 
69% Jan. 2 
25% Jan. 

100% Jan. 16 


73% Jan. 3 
9954 Jan. 17 
94 Jan. 23 
94% Jan. 15 
20 =April 11 
100 Jan. 19 
1100 Jan. 25 
991% Feb. 7 


1103. Mar. 6 





99%% Feb. 23 
71% Jan. 3 
47% Jan. 

87% Jan. 22 


75% Jan. 


0 
100s Feb. 


102% Mar. 
80% Jan. 
73% Jan. 
108 Jan. 


101 
1 


Feb. 
37%4 April 30 
ay April 26 
93% Jan. 26 














- 
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Int. | Sales in | Price about | PRICES IN MAY. | RANGE SINCE JAN. 1 

oe E oe ee 2 Highest Lowest. | Highest 

N Y STOCK EXCHANGE) rine § Par value.|| Wo17- || May 1. | May 31. | Lowest. tghest. - | a 

\l Be Ask.| Sale Prices. Sale Prices. || Sale Prices. Prices. 

vend A ay ytey yy 08 1% ooolls07 083 txt 108” "99% Vy 1004 %| 99% May 26101 May 16} 99% May 26) 0734 Jan. 26 
| " Q1 Riel ons See phe Sietee 
alo City Gas Ist 58-..1947,A-O) ------ 194 ----- 19% ----- 19% Od ag oe ||1003 “April id 101. Mar. 21 
CincinnatiGas & E ist &ref5s’56;|A-O' ------ 100 1004) 99% vs ----- 100% «Si LG MAR: a2 ee, oe ee 87 4 Feb. 23] 91 April 13 
1  spleatveet ehegaeead : Hee | Miike eae ‘sctaplibentnta bo © PA aeeme |” Sormpabeenren morkasy 2 er 3 Feb. 3190 Mar. a 
oe eer eae 485,000) 123. Sale |\1131Z4 Sale |107 109%4|106 May 16/113} May 1 1106 May 16129 Jan. 2 
ee ae © OS Dame Fee a ay 23103 May 22\102 May 23/108% Jan.’ 26 
ot TCS TD Taree 211M 13,000,106 Sale ||----- 103 (102 - 102 May ee : ate ag mi 100% rae : joie ve 3 
Detroit City Gas Co g 5s- "192315 Replys 10144 102 «== 2 01% as LOL GE] -+~--- -2-0~a)sesen serene re? ee 
Detroit eat rite 10k fo. ae J| - 9,000!105 seseuare es 103 100% --"77|300 “May “8 003% i May 24100 May 8 105% Jan. 8 
inn & ref 58, Series A.--1940|M- 5 seme Tt 101%4||----- 100 %4 “e557 103 99 May 17 10034 May 8/99 May 17 103 - Mer. 18 
Eq Gas L CoN Y con g 5s- 1932|M- ~<----- es o 373 101 c<<-e-- ASE & ee = hs ER RERD. BA 4 
C & El Co of Bergen Co 5a °49\5 — ee ee 00 iaiecirey er a We Ban. * liam aé , “OniZ May 7 0 Ma Z 90% Ma 7) 94 Jan. 19 
Hodson CoG heey ae 19491 mM he 103 103% 10134 102% _ 100°" Rta, neal wn wan ===(|102% Apul 26 10334 Jan. 25 
u in aa is 4 -~-<-- oe sei coeeoel | / / z Tee, pease PT eh reacties eR ee 
Panes Oy i yy Gas 66. -1923/A-O)  - ono n anes oporE*enes saesc] YY --°-")- 97°" “May 18 100 May 2) 97 May ia! 105% Jan. 19 
Purchase cha yee ---- toh is’ooolne ists 0” 118” 105 10834|107% May 19110 May 11)\10734 May 19)116%4 Jan. 30 
STi tome cncateeln: 3) i: [tg Oe nS acl ag lapsgl cn a2 Dosa -afto7oo7 ooo ae web, il aig Apel 18 
lage, 14-91 17.000 101% 102141110012 100221100 10014|100 Ma 2100 April 20/102% Jan. 19 
Las Ga U dt g Se. _-May 1919/2 - 8] 20'000| 1025) 107 "| 100°* 10054| 9034 9954) 9994 May 28 10034 May 2) 99% May 28 10254 Feb. 1 
und & ext 1s 8_ - Mca s Rirtchtelincseanllietel Withee dts Ueebiisie tiC hi uae apy etre 
Louisville Gas & Fiat & réfos"18\5 — J --"-—- (po eee Fa: J>22222 TITIII|CCOIE T0000 988g “Mar, 16] "9387 yan. 27 
eg pattie, LOE Hla ae SS ps had plinth pcre, Tae Ran eka 103% April 18/1047 Mar. 8 

ewark Cons Gas cons 58 g -D) -----~-|/10073 - Pe. 0 ave mee. locas an. "92127 i ay 1810534 Jan. 
MY Ges Ei Ls H & P Se--1948i),- Di 90.000 087" Bale || sod sr | 20< sosg| 7952 May 25 5056 May” i 9814 May 181105% Jan. 25 
money coll tr g 48- ; eer Rahs errr ane Mente esa Sob biccece em Bari ccice a 
nYed MH La P tet cg 6a 1920\F - A ~ 1,000 100% = 994 100 sist “99 |100 May ‘8 100 May 8) 1100 April 30,101. Feb. 17 
Pacific G & Elec—-Cal S | ; 53% 965% 96 May 17| 97% May al 96 May 17101 Jan. 32 

1937|M- N 61 000) 99% Sale || 9734 Sale | 96% 96%) 96 ay 

ew siatvies & vet G0 - - 1942/J J 49, 000) 92% Sale 89% "sa 88% “— 873% May 17| 8934 May | 87% — Hu o7ot oe - 
Pacific Pow & Lt ist & ref 58’30/F -A_  ------ ee 95 ||-..-- Bass BD Wennt~ -nninelidowne oseeay OS | TUN ee ee 
Ry retry gt ei ilob’* 1187 |1----- 2777. eee SRR FREES RS Nis yan, ii)in5 yeas ii 

e’s Gas st 66..1943|A-O;} ------/105 115 |j-.... -.--.- =-- | EE z 
Retunding gold Se------1947)/M- &| 14.000)/10176 Sale | oeif 100ud|°. oo | 98 May 20 oo May 111 98 May 2910332 Jan. 28 
Ch Gas L & C Ist gug 58 1937\J - J 6,000); 102% iments 9874 100%) _-_ - 99 | 98 ay 2 = mA Sts Bone 
Cousum Gas Ch ist gug 58’36\J -D, ------ i ----- ----- 98% — g| 96 +i arisiec. anes ane nawipete es 89 Mar. 19| 92 Jan. 19 
Ind Nat Gas & Oil ref 58-1936 M-N| iowery oe \ a 90 |----- 92 |-- G14 97 PO treed Geer A ee 110014 Feb. 26) 101% Jan. 11 
Mut Fuel Gas ist g $e1947|M-N| ------ 100% ----- 99% ...-- | 96% 00 Licey nokedileanson low hes yeides 10136 Jan. 11 
Waar tien tee > 8.1019 meta fe i Ab EL -  wenmiatnanasee Weebeereerun “80° “April 3 “9434 Feb. 6 
ghand G vat 6a. -D 21,000 " * 105 01% Sale |1001%4 1005%|10014 May 12/1014 May ij 100 ar. 11102 Jan. 29 
"Gas dB coty af G0- 192614 “3 14000 03 10334 10082 103%| 100% 9734 May 18101 May si 97 ¥4 May 18 101, May 8 
Lt & Pow sf 58..1954\J - J) ------|| 84 --.-- |----- -----|----- 90 [------ ------ |------ ------ || 85 hs 
Byracus Gas & Elec Ist 58.1949|M- S| ----_- Rage se: SAS a | epee: Sens eames Mee Sia: mabrachgeiit oki 
eo SES Fs Oe a oo---- Boson 101 ENE Nhl OMAN SMES A pM eg eS ef 

oy be egtreny gg =| ~3.0001101"~ Bale 7777 ~907%|2777~ i007” "9914 May 3) 9934 May "993 3 Jan. 16 
Deak Pee eet it be IpanF Al 16/0001 958% 90%. - $8 74)---- 100 | 9034 May 3] 9056 May 43) O04 May 210106 Jan. 20 

o-o= = ’ 8 738ii7°- 7° - 
Utica Bice L & P ist sf de 1080|4 "a J 1,000) 10073 Saag as aes eh a bres May 24,101 May 24|| |101 rf oa ig ag or 
tica & ref ext tas - |. =ascsee 2. cptaet ae een aat 6 OD. Gs cedces cosedcel-dnaed cvanwe ) =| 
Westchester Light gold 58.1950\J -D| ------ |105 4% 10614||10044 105 |----- 101 nooo Es: Sea ets 102 ar. 5106 Jan. 10 

Miscellaneous Bonds “% 23 
Adams ~ | 3 %\| 77144 78%! 74 744%4| 74 May 18 78% May 4) 74 May 18) 84% Jan. 
seeks Gal Mt wet ea 1928 i S 23°00 Frey: sais’ HN Sale | 67 at “ po May of A May a" oz May 4 ob -- : 

- 13,000) ae Sale 67 i 6874 Sale | 66 a 5) | 
a i Co ist AEG aide a0 o- 5 180,000 A Sale $8 Sale | 9 Sale | 90% May 16| 9234 May 1| tg md - ite ae. 4 
th Fisheries deb s f 68.1926;A-O| __--_-- | 91% 93% 93 94%| 9244 2084) a5" “May 23 “951 May ia) 92 ue oi! 28 Apri 6 
Braden Copper coll trsf6s.1931/F -A| 10, 000 Bes ara 9834] 96 96%) 95%4 9654) 95 ay y oe ey 2 8 ie. 
See ist .....- mae. %| 7----" | OB aos--h----- ’ — < (peeps Sele oie | 87 14 April 13) 93% Jan. 5 
Buildings Ba ga tax x7 1960, - | ~ 1,000 gate Bale Vasc $2 |-ga-- Se06l ania ater 71 a0is aiar 7] SO ADE atte: 
Build 58 1960|A -O 1,000) 8834 Sale || 8514 86 | 85 85%) 8544 May 85)4 May 7|| 85 Fil 30) 9074 Jan. 
Gerrode Pasco Copp eon “963 yay Ot 000) 1001% Sale re Bale yes, 19446 19454 May aa| 98 May 1) 94% May 28/1014 Jan. 12 
Chic Un Stat Ist gu A 4s - ,000) 5 ‘5 
- | 34 125% Sale {12844 Sale |122 May 15)128% May 31/|122 May 15/132 an. 
“Hikes ewial | mol 100? Bale {100 May 28)100}4 May 3/100, May 28/100%4 May 3 
Comput “nt gael Rag 1961 2 2,000)| 86 2 eee 86%)-_---- 8654|-.---. ------|------ ------ | 85% Fe | 8744 Jan 
el inc 48... 19 NE ee ee 8 el dmadih anatickl oes peehen sail Poretcartrtte a 
Senay Cone OS ish es. 19a! Le'opolioets toe *liios iossalioz”* Bale 100°? Mey is 10334 May 2ilio0* May i5 10984 Jan. 29 
Great Falls Pow ist sf ¥a_.1940|M-N| _ 17,000 101% 103 |/-.--- 100 |---5- 29 | 99 May 17 2434 May 18 B84 May 17 102% Jan. 31 
Int Mer Marine Ist sf 6s_..1941/|A— O; 729,000 Sale || 94 Sale 9134 Sale 1 ay 15) ss y : ro. 2 126% ea, 
Montana Power Ist&ref ei 5s A\J - J} 153,000||100 Sale 98% Sale 961% Sale 95 May 4, 963% May y ; 
ee oo ee 2 fo. oS cnchobaesn Su abian| dacemslcecetialie ile: dunkeelinaweaaneiine 
10- 5s, ser 3_....__ ERR cst ON Se a Re PCRS MRSS RRS: SE eH OREM ah Heo: no---5 
WY fete to nee elt ieniy A) 2222 a 8 tae ae | et FL... oo | 9134 “April 31 93 4 Mer. 14 
ear go x wi | Saeed Pe sauna ‘ ee pet Fe bt 
N F Dower 1st Se_..198z/J - J} 60,000)|___<- 1014/1024 Sale 101. 102 |101 May 15|102144 May i301 Mar. 1 Jan. 17 
Niag Lock & Ont Pow 1st 5s.1954;M-N| ------ 93 94 90 th - = -- ant CEA ee ee et May 16| 99°) Jan. 18 
Nor States Power 5s A____1941,|A-O S5.O008 ji noes 941% O37 % 94% Sale | 94 ay § May 125; 5 20 
Ontario Pow N F ist 58_..1943;,F -A ; 93% 941%) 91 Sale “a5 9114 91 May 1} 91 May 1)! 9034 Apri 941% Jan. 
Oo Transmission 56-.1945|M-N) -_---_||____. 95 || 83 , eg RR aE SEP Rs Depepylypertntcn Mums + eer 
Pub Ser Cor NJ gen 50-yr Be "59 A-O| 119,000) 92% Sale | 88% a 87 Sale 87 May 31| 88% May 1) 87 May 3i| 93 Jan. 18 
oa ees... -. Se RR sortie Batic pes Pata ee |-=---- -a--a= 
Tennossce C ; Copp Ist sony os a8 MON 87,000) 904% Sale || 8944 30 92 . 8814 May 10| 92 May 31|) 8844 May 10) 92. May 31 
cd | eed | eee ee \}----- - YOA)|------_ ------|---2--. ---- | ee yea |e omen n mann nm 
Wien 6c, ists Ta ial A ra 136,000)..... «J... /}1013% Sale i01 \% Sale |10034 May 17|101% May 25) 100% May 17|/103% Jan. 31 
' | } 
Manufacturing & Industrial : ae 2110233% 
Am Ag Chem Ist cons 58..1928)A~ 0} 78,000//103% Sale |101 101)4101 Sale | 9944 May 12 10174 aiay 131! +45, ates. i5|103. on 4 
Convertible deb 5s--_._- 1924|F - A} 107,000)/102 103 ||102 Sale 103 Sale {100 May 31/1 eiey 7| oars Feo, ee tee 

Cotton Oil deb 5s _...1931|M- N 11,000) 97% Sale | 944% 95% 9414 Sale |. 94% May 2 + ta Sy of aie Aven islipais ~~ = 
Am Hide & L Ist fg 6s_..1919/M- S| 13,000)104 Sale ||102}4 103 10214 10214/10244 May 14/10: ay 25 A 044 Jan. 31 

can Thread ist 48.__1919|J -— J 1l, 000) 9834 Sale || 9844 98%% 98 Sale | 98 May 14!) 9844 May 12) 98 og ialag9 99% ran. : 
ser Senate 40-year g Oe...1944 A-@ ed 12044 119 121 * 119 _— 119 May 2/119 May 4 Me Feb 4 1914 fo 3 

- ae aetna aS fos, Far Pane SS : 

Vriting Paper ist sf 5s ea 81,000 % Sa le | 80” 8946] 87 May 16) 8974 May 1) 86% Jan._2 62 Mar. 21 
Balawin ns eS ee, a ADE ass MoN BT 000] 102 102 toe MAS i bad 10514 103% pod 3|103% May 3 103% A “oy 23 10434 an = 
Geatral Leather 20-yr g 58.1925 A-O 262,000, 102 Sale 100 is Sale 100 \% Sale | 991% May 22/10034 May 2), S1 \% Mat 22 103 Jan. , 

o 50-yr g 48.1951/F ~ padi cesasl @ meena men ns cn gsalecn ore wocecelansenm -seeen -< 
“heat OO aa one | sayz Gave) 975 BRA) 86); BR “$71g May 2all 9034 May 12] 9936 Jan. 36 
ist wy Of A “a? PSA Fe 1934:M-N| 10,000!) 97% 98 9714 98%, 975% 9934] 96144 May ¥g May 29) 9% 5 1 
Am Sugar col tr 63.1918|A- 0} 31,000) 101% 10234/|100 101 44 100 10044 10034 May 2 100% sey of 10044 Mey 3 102 Jan. 3 

’s ny 27;|A-O} 262,000) 6 Sale || 60 ale sale 9 May 17 4 Mz . 
BI du Pent Pend aise 1036 J -P 0, 102 105 101% 104 ¥4 101% 104 103% May 15|104 May 18/103 April 2/10444 Jan. 8 
Genera! eee oe ee es 8 OM Lode iieeaectawetad weabudlingaana newdia alas 3o-yoo--a6 
Conese 74 GENTE RR ee. Seen gee a Pee: 78 Mar. 81% Jan. 16 
al loc deb : 71952 M$ 31,000; 108" 108 102" B13 O2’* 103° 100°” “May 14|1023{ May 28/100 May 14 10654 Jan. 26 
ewer ece-cece el ’ i 9 pone 

Brana Ist 58.Dec 1935) - J); -___-- Re Se enhitn on guieeWaileancanintenel |-z- a= ~~~ a|-ssee= 

Agric Corp Ist&coll tr 8. "82;/M-N| 61,000| 72 _7834|| 7714 Sale | 76 Sale | 75 May 21 his May 234% Mar. 3 79% April 28 
ternat Paper Ist cong 6s 1918;/F -A| 15,000/10134 102 ||100%4 1003410034 Sale |100 May 47110056 May NS eee Sse Apr $1 
— conv sf gold 53_..1935/J - J} 39,000 9934. 100 |/10034 10034 100% 100% 100% May 24/100 4 May ay 9636 Heb. 28) 10034 Geet 3 
& Myers Tob 7s_____- 1944,A-0O} 51,000/12714 128 ||123 Sale (11944 120 |118 May 7. ac way 10 ro 

he ee ee eee 1951\,F -A 81,000)103 Sale 9854 Sale | 994 Sale | 9834 May 18)100}4 May 25|| 98% Moy oa res6 Fob. a 
sat ose) elie amen 1oee A -O) 53,000/12025 12776122 Secl'or leet oy May 121-003 May 1c] 07 May 121103 den. 10 

a Eta d'g nbs whens 1951\F - ,000) Saas ig 7 
Mex Petrol Ltd conv 6s___1921/A - O 11,000/106 11544))105 lore 108% ____- 1064 May 16/109}4 May 29)10544 . 109 74 ey 4 

lien & ref 6s Series C_1921/|A- 0} 31,000/107  110%4||107 Sale |108!4 10914|106 May 10/10914 May 28/105}4 Feb. 914 May 
Net Enam&S8tpg ist 20-yr 58’29|3 -D| 28,000'1100% 101 34||__.-- 99%! 98 100 | 98 May 2) 98 May of 98 May of 102 Jan. 16 
Setensl Pate te tee lean il on lae, Bane Wibb weds *lio® isascline. aay tblabig Meee sal Soze Apel islioe”? dem” is 

Kenly. 1952)M- 96,000 101 le e 8 i ° 
NivAir Brake 1st conv 68_1928)|M-N 7,00 pee Sale 101% Sale |10334 otha 101% May 1)103% May 17)\101% April 25)106 Jan. 11 
- J} 31,000|100% ..__- 1013{|100% 101 |100% May 28/1003 May 23|100% May 28|101 Jan. 25 
oo Plans ist sf 192113 ~ J #3'000 8 99 Se 1 Na + teh 99% 9814 May 11| 99 May 18]| 9844 May 11| 99% Jan. 19 
Rtandard Milling tet Ka 1030! M— Ni 4.000! e014 190 ‘||... «100 «| AR “Sale | OR Mav 26/100 Mav 4! 98 Mav 26/101 Feh 16 
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BONDS Tat. Sales in Price about PRICES IN MAY. | RANGE SINCE JAN 1, 
er- ay. an. 
N Y STOCK EXCHANGE) fod. |Par Value 1917. May 1. | May 31. | Lowest, | Highest. | Lowest. | Highest. 
$ $ Bid. Ask.| Bid. Ask.' Sale Prices. | Sale Pri Sale Prices 
The Texas Co conv deb 6s_1931|J - J| 159,000|105% Sale ||103%4 Sale |103 Sale (102% May 5 103% ae * 2H1023% May” 5/106 yee 26 
Onion Bag & Paper ist sf 58'30\/ - J 2,000) 90 93 8674 89%) 8134 aa 8134 May 31) 8 344 May 31 8154 May 31| 9314 Jan. 3 
0 8 Realty & Imp deb g 56 1924|J - 3| 15 '000| 64 Sule Sale | 51 61 May 31] $4 ill 31 May 31| 64 Jan. 2 
U 8 Rubber 10-yr col tr 68_191#|J -D| 302,000|102% Sale 101% Sale 208s Fe T01%!101 May 3 \102% May 26/101 May 7|104% Jan. 16 
lst & ref 5s series A ___1947|J ~— J|2,132,000|.____ _.__- 8734 Sale | 8734 Sale | 86 May 15) 8914 May 1] 86 May 15) 9284 Mar. 30 
US Smelt Ref & Mgconvés 192€) _...| 138,0001107 10844103 Sale |105 Sale |103 May 1/105 May 26/103 May 11109 Jan. 4 
Va-Car Chem Ist i5-yr 58_1923|/J -D|) 52,000 99 4 99 4|| 99 99%) 9774 98 | 9734 May 16 100% May 4\| 9746 April 10/1003 Jan. 20 
Conv deb sf 68 _...May1924;A-O} 55,000)101% 102%4||100 Sale | 99% Sale | 9944 May 17 100% May 24| 9914 May 17|103. Jan. 18 
} wm be phy Feet -J 81,000j/102 Sale |}10034 Sale 101%¢ 1014%4'100 May 17.101% May 2/1100 April be 10254 Jan. 20 
jouse Tic s-—— . 
10-yr coll trust notes 58_1917|4 - O| 12,000|10034 100%4||100 10044100 10034100 May 21 100% May 3/100 May oy 101% Jan. 25 
Coal t'ron and Steel Bonas 
Beth Steel ist ext sf 58_...1926,J - J| 53,000/1035% Sale ||100%4 Saie (10034 Sale | 9934 May 1510134 May 3\| 9934 May 15104 Jan. 3 
lst & refund 5s gu ser A.1942,M-N| 69,000/102 Sale |j100 Bale | 9934 Bale 99 May 7|10034 May 2!| 9846 Mar. 5102 Jan. 2 
Butt & Susq I 6 f ba ...--- 19831) =D) --.---- CY epee Ree | Be ores | arent Jawnene onive ealnn anni a tien weg aly andi 
jE “ati RRR aera Jan 1926;M- 8| ------ | 93% 95'4/|----- 92 |----- 92 eesenn o00---]------ --4--- 91 Mar. 26 9634 Jan. 29 
Gah © M Go ist gag 68-1922\J eM ccdeniinbaen <ngadbowess pager sane sxnes [ining senna RRR NR See tive Rony onic ae 
oe f be oa at ensfg 581943,PF-A 14,000} 95 97 93 Sale | 93 9444' 93 May 1\93 May 1} 92% Mar. 8 97% Jan. 20 
Col Indus tr 6gu..1934;F -A| 21,000| 77% 78 || 80. 8034 79% 80 | 78 May 11! 80 May 2) 774 Jan. 4 81° Mar. 29 
Gensel Coat Ma 40-35 64-1980) ~ B 5,000] 93 94 9176 9374 94 Sale | 0174 May 8 94 May 31] 9134 May 8 95 April 4 
Continental Coal ist s ~Al ------]] DO | ennn-]] 99) nnn nme, OO ene enn ne we ee ~~ = 1 ee "es hi ice ad nti 
Lilinois Steel deben 4348--- 1940/4 - 0 98,000| 9234 Sale || 8934 Sale | 88}4 88%4' 8814 May 14° 90 May 16) 8814 May 14 94 Jan. 6 
Indiana Steel ist 58_____.- 2.M-N/| 146,000|103 °° Sale ||101 Sale 101% Sale |10034 May 2102 May 2110034 May 2 103% Feb. 21 
feiemeg Clee is teeny 9) x] pra eel Daten peed sare Ra op cM 
t ai era ee a mmm nnn nn ss mr err rere arr e eres grr leer 7 ----|]------. ------ Nati ia RD UR ahd 
Lackaw Steel iat come ds. 1938" 3A-O} 219,000/101%4 Sale ||100% Sale 101 Sale |100}4 May 16101 May 41100 Mar. 3 101% Mar. 26 
lat cons 58 Series A_-_--- 19 ‘M- 8/2,866,000| 9834 Sale || 9674 98 (10434 Sale | 9544 May 15105 May 25) 9334 Feb. 3 105 May 25 
Midvale St & Ord eerste’ 36 M- S' c | eae 9334 Sale | 93 Sale | 91 May 18 9334 May 1/91 May 18 95 April 12 
Pocahon Con Coil ist sf 58 1957\J - J} _21,000/ 94%% 95 9244 93 | 92% 93 | 93 May 22' 93 May 22\| 9214 Aprill4 95% Jan. 17 
Sepub 14@ 8 sink fund 56.1940,A-0)| 552,000| 99% Sale || 9934 100 (100 Sale | 9934 May 2 10034 May 24 9914 Feb. 13101 Jan. 20 
St L R Mt & Pac 5astmp'd 1955, a ee | 8434 86 8544 86%4' 85 87 |..-... -..--.|-..--- -.---- 8444 Mar. 24 86 Jan. 25 
Tenn CI & RR geo 58..-.1951/J - J) 10,000 101% Sale |j.---- 101 |100}4 10234101. May 3 101 May 9/101 Mar. 29 103% Jan. 23 
U S Steel Corp s be Ape 1963’ M-N|2,278,000|105 % Sale ||105>4 Sale {105 Sale 10494 May 18 105% May 1)10434 May 18 107% Jan. 17 
a Apr 1963. M-N/| 10,000/----- -----||--~-- -22-- sume 104% May 2.1047 May 710494 May 2107» Jan. 24 
ead dewdcs COR e ER: | BPG BB locke cusancldavinn Sheen - 18 90 April 14 
Telegraph an4d Telephone 
am Tel & Tel col! trust 48-1929 J - J) 225,000/ 9134 Sale 89% Bia} 884 —y 8744 4A y 24 891% May 7| 8774 May 24 92% Jan. 12 
Convertible 48__..._._- 1936 M- 8 5,000]|....- O3¢)}|----- 102 |...-- 95 Mr:y 11; 95 May 11 May 11 191 Jan. 15 
20-year ronda 44s__.1933 M-8 91,000/103 10434),103 Bale '100 103 . May 22103 May 1 160 May 22 106% Jan. 26 
30-year coll trust 5s__..1946 J -D 1,573,000|___.. -..-- 9974 Sale | 98% Sale | 9844.May 16 99% May 2/ 98% May 16 101% Jan. 31 
Cent Dist Tel ist 30-yr 58.1943 J -D| 32,000|10244 103 ||101%¢ 102 101 —_ 100% May 17, \10174 May 3)100}4 May 17,103 Jan. 26 
Chicago Telephone ist 58.1923) -D, _-_--- sce aaeed-cses WE liane R  fonchn ak Riad o> saves 103% Jan. 24 10334 Jan: 24 
cial Cable Ist g 48.2397 Q- J ------ " 73 Un Cee ee ee eee \ waees man see RB eenatget see \ ebsathe ahaa 
Cumb T & T ist & gen 58_.1937 J - J 18,000} 9934 Sale 987% 905% 98% Sale ; 95 May 16; 994 May 7] 95. May 16 101% Jan. 26 
Keystone Telephone ist 68 1935J - J) --.---||.-.-. -----l|----- 99 |----- FR RRR Bator tye 8 Sapipae thas edo ate 
Met T & T lst efg 5s__--- 1918 M-N 9,000/10034 101 ||100 Sale '_-_-- 10044\|100 May 1|100 May 1/100 Feb. ia 101% Feb. §& 
Mich State Telep Ist 20-yr 58°24 P-A|) ------||_----. ----- 974% 99% ----- |------ ------|------ ------ 99 Feb. 28101% Jan. 27 
BL S62 Seepgen fe _--1980 oS hea | ae eee een Os am 101% Jan. 23 101% Jan. 23 
N ¥ Tel ist & gen s f 4348.1939 M~ N' 210,000| 99% Sale || 9634 9714 95%4 Sale | 93% May 18| 974% May 2) 93% May 18100 Jan. 19 
Pacific T & T ist 58-._.-- 19375 - J| 114,0001100% Sale || 9834 Sale | 974% 98 | 9714 May 18) 98% May 1 9744 May 18102 Jan. @ 
South Bell Tel & T let ef Be "41 J-J| 57,000|100% Sale || 984% Sale | 97% Sale | 97° May 15| 99 May 7 97 May 151101% Jan. 19 
West Un—Colltrcur 5s...1938 J- J); 25,000/101% 102 |/.---- | 98% Sale | 9774 May 18| 99 May 2) 974% May 18 103% Jan. 30 
Fund & real est 4448 g-.1950 M-N/| 188,000} 97% Sale || 9244 Ooi 92% Sale 9 May 12) 92% May 31| 92 May 12 99% Jan. 25 
Mutual Un ext 58 gu__..1941 M-N 1,000'}10234 .-.-- 99% 101% 99% 101% 101% May 15|10144 May 15101% May 15 101% Mayjl5 
No W Tel gu fund 4148619343 -J| -.._-- Op dpriamane Feet seeing aetna eta sbecibcne Geeta dolnsc acta ae Sct. cant oes uaeaeaiee 
a On the basis of $5 to the £ . 6 On the basis of four marks to one dollar. 4 Full paid. ¢ Second installment 





oaid. s Option sales. wu This was a 





e made “Seller 4 free. 


ec lst 
gy Bonds ‘“‘when issued.’’ 


1st instaliment paid. 
# Flat price. pat 

















Pricee are on basis of 100-share iots, 








STOCKS—PRICES AND SALES FOR MAY 1917 AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded 











|SALES TO JUNE 1] 


STOCKS 


PRICES IN MAY, 


RANGE SINCE JAN, 1. 





Price about 


























Chi 





Shewed 4,600 


o & Alton RR-..100) 
‘erred _ 00) 














23 


11% Sale 
34 35% 
811% Sale 





nail 100 500)| 22 31 

Chic & East Ill, "pref. . 100 eee 800); 10 14 
Do. vf tr rects_100 400 2 Ss med 

Tr rects for St L& S F| 

ctfs for C&E Ills pref! 100 Sa 

One Sirene Weet__..-. 1) 4,500 23,800]} 14 + Sale 

Pee year 00) 8,050 41,400)| 413% Sale 

Chie “Milw & St Puuil- 100 122,210 340,035 34 

















Chi 


‘erred 1 
Chic Rock Isl & Pac (new) - 
7% preferred 








6% preferred_....-.-.--- 5,200 
Chic Rock Is! & Pacific. 100| 300 
Ctfs. dep. 2d paid----_- | 27,575 
Chic St P Minn Ye Om.100 100 


Cley Cin Chic & St L..100 
referred 00 

































Preferred 
Detroit & a earg 8g pf. 100 
Detroit Uni Ry--.-.100 
Duluth 88 & SA tinatio. 100 
Preferred 100 













116 Sale 
113% Sale 


109% Sale 














33% Bale 


54 55 
43 46 
122 
22334 231 
12 13 
30 34 
ae. edi bo a 
110 116 
55 
9 








20 23 
4 SES t ESE 
|"12 Sale 
| 34 Sale 
| 75% Sale 
HH Sale 
j11 








| 23 May 5 23 May 5 
6 May 7 7% May 1 
|} 10 May 2} 10 May 2 
10 May 9 12 May 31) 
29 May 9 34% May 3 
697% May 14| 8134 May 1 
1114 May 12/116, 4 May 1 


N Y¥ STOCK EXCH’GE) Since Jan. 2 
May. | Jan. 1. 1917. May 1. May 31. | Lowest. | Highest. Lowest. Highest. 
Par| Shares. | Shares. |\Bid. Ask.|\Bid. Ask,| Bid. Ask.| Sale Prices. | Sale Prices. Sale Prices. Sale Prices. 

Atchison Top & S Fe..100| 58,215; 278,470)|10434 Sale ||102}4 Sale |102 Sale | 984 May 9/103 May 28)| 9844 May 9|107%4 Jan. 8 

Preferred _.......-- 100 6,701 43,012)| 9844 Sale 8 Sale | 97 Sale | 9644 May 17; 98 May 1\]| 964 May 17/100% Feb. 1 
Atlanta Birm & Ati__- 100 1,500, 20,200) 16 Sale || 16% Sale |____. --_-- 14% May 9) 16% May 1] 1314 Feb. 3) 1744 April 18 
Atias Coast Line RR--.100 3,710 12,510)116 118 ||114 Sale |11114 Sale |108_ May 10114 May 1/108 May 10/119" Jan. 4 
Baltimore & Ohio..--- 100! 72,200; 216,410] 84 Sale || 7644 Sale | 72% Sale | 67% May 9| 7634 May 1) 67% May 9) 85 Jan. 18 

Preferred - sae blapsabiai 100| 3,210 18,102\\a74% Sale || 7134 Sale | 68 70 | 68% May 15| 714% May 1) 68% May 15| 76% Jan. 17 
Brooklyn 84,510| 148,445] 81 83%4|| 63% Bale | 627 Sale | 54° May 8| 63% May 1/54 May 8| 82 Jan. 4 
Buffalo. Rock, & Pitts. = {00| 100 458|| 92 85 95 | 80 89%| 85 May 4| 85 May 4) 85 May 4195 Jan. 9 
Cenadian wens eininintin 100} 69,104) 370,635))165 sale 161 Sale (163 wr \15544 May 3/164 May 28/1484 Feb. 7|167% Mar. 23 
Canada Southern ----- . Spee 434 05554 Sale |j-..-- S64 |s.--- o2ekve seamen loon meena 55 Feb. 14) 55% Feb. 14 
Caro Clinchf & Obio._100 1,800 2,400) 260 cnece 25 -----| 22% 34 23 May 17| 25 May 3/23 May 17| 26 Mar. 17 

PERSISTS . 022-0000 . en 200 30 gogee Oe. Minae 1 BO ensue ccwee wcccnnlencess concen 50 Mar.14) 50 Mar. 14 
Chesapeake & Ohio... 100) 40,135 188,095)| 6444 Sale || 60 Sale | 60% Sale 55 May 9) 6134 May 28| 55 May 9 65% Jan. 3 











23 May 5) 26% Mar. 28 
6 April23) 12 Feb. 19 
6 ay 12% Jan. 26 
| 
10 May 2) 13 Jan. 19 
10 May 9| 14% Jan. 10 
29. May 9] 41% Jan. 2 
69% May 14| 92 Jan. 4 
1114 May 3 125% Jan. 29 























~’ j 1 . an. 4 
55 Sale 50% May 55 May 23 3 May 9 
oo Mar | 44> May 18| 44 May 18] 42°° Mar, 15] ae” Sas. 7 
j11034 | Sale 2106%4 May28 122 May th 106% May 28\151 
200 210 May 24\224 Ma 10 ey 24 tt qn. M4 
a0 O% 5% May 25| 12} May 2 5% May 25 17 Jan. 6 
18% Sale | 12% May 25) 31. May 3] 12% May 25| 41 Jan. 30 
cuen anne 8934 May 14| 8934 May 14) 89% May 14| 8934 May 14 
-=3-- 115 | a112 May 23\a112 May 23)114 Mar. 13\120% Jan. 
s navalindd: am aek dash bnlee e 5 
% May 14 
108% Sale may Ma 1)103% Ma 
24% Sale | 20% 9| 3634 May 31 oF e Feb. 8 33 2: 















30 STOCKS—STOCK EXCHANGE RECORD. (Vou. 194. 


a 
a 




































































STOCKS SALES TO JUNE : PRICES IN MAY. | RANGE SINCE JAN. 1. 
at about 
N Y STOCK EXCH’GE In ag Jan.2 |i ' , | 
| May. | Jan. 1. 1917. || May 1. | May 31. | Lowest. Highest. Lowest. | Highest. 
| | ; 
Par Shares. Shares. x Ask.||Bid. Ask, Bid. Ask. Sale Prices. Sale Prices. i) Sale Prices. | Sale Prices, 
Milinols Central. .-- --- 10u) 7,500) 38, 835||106% Sale 110434 Sale |j102%% Sale |2100 May 4/1044 May 100 Feb. 3)106% Jan. 2 
Interbeoro Cous Corp VvVtc) 33,900: 158,050) 17 Sale 10% Sale | 16% Sale 814 May 15) 10% May 24! 814%, May 15) 17% Jan. 2 
ESR 100; 38,710) 122, 160)| 72% Sale || 56 Sale | 5914 Sale 5084 May 601% May 31|| 5034 May 724% Jan. 2 
lowa Central. . -...100 400} 1,100) 6 S 2s 3 6 | § Sale 4144 May 31 5 May 31) 3 Mar. 2 64% Jan. 24 
Kansas City Southern. 100) 15,915} 52,915) 25% 26 || 21% Sale 22% Sale 185% May 9 234% May 31) 18% May 9) 25% Jan. 2 
Preferr .100 800) ". 550) 58% 60 | 54. 56 | 54% 59 52 May 9} 55 May 28) 52 May 9] 58% Jan. 30 
Lake Erie & Western. - 10 1,600) 5 5,800) 22 2644) 174% 19%) 18% Sale | 15% May 9 18% May 311 1534 May 9j| 25% Jan. 3 
Preferred __....-..-- 100 400} 4,900]| 50% 55 |i 35 40 | 34 $0 | 30 May 17; 35 May 5) 30 May 17| 53% Jan. 3 
Lehigh Valiey--.-.-.-- 50, 47,400} 259,070); 7934 Sale || 6334 Sale | 637% Sale | 57144 May 9] 64 May 22) 57144 May 9) 79% Jan. 2 
Loug Island.-.--..---- 50) 550) $2,650)| 30 34 414% 42%)____- _.| 40 May 144 43 May 22) 34 Jan. 8] 47% Jan. 24 
Trust co certfs of dep---| 3,300, = 10,900)|._-.- --_-- | 4144 Sale | 40 Sale | 39 May 26) 4144 May 7 39 May 26) 4334 April 14 
Louisville & Nashvilic.100) 11,049) 26,549)|132% Sale |j13 Sale 1128 Sale {119 May 4|1314% May 1/119 May 4113334 Jam. 4 
Manhattan Railway - 100) 2,160 4,89: 5|\a129 }4Sale 1122 127 |117 +119 |11634 May 19|121% May 711614 May 19\129% Jan. 16 
Michigas Central... 100) 71 "1431/1120 130 1115 126 |108 120 ja110 May 19|)a115 May 12/a110 May 19)a120 Mar. 26 
Minneap & 81 L (new) - 100) 3,045| 53,470)| 26% Sale 19 2014) 18% Sale | 1434 May 15) 19 May 28) 1434 May 15} 32% Jan. 29 
MStP&85M.---.--. 100 3,540) 14,96: 5I1116 118%]|107 Sale |a107 Sale |102 May 16/108 May 24/102 May 16/119 Jan. 3 
Preferred .........- 100) 200' 508/128 133 1126 Sale {117 120 j1 = May 28|126 May 1/120 May 28/127 April 13 
Mo Kaneas & Texas...100) 16,100) 65,300)} 11 Sale 61% Sale Ly oe May 4| 734 May 28) 5 May 4/11 Jan. 2 
referred ......---- 100) 2,500 10,100) 20 Sale || 12° Sale | 13° Sale | 10 May 9| 13 May 18] 10 May 9 ryt: Jan. 4 
Missouri Pacific_-.---. 100) 1,5% 5| 9,415)| 15% Sale cZ- >on .--| 4% May 8| 6% May 21 44% May 8 4Jan. 2 
Certificates of deposit. _| 72,535) 125,035}| 1534 Sale 7% Sale |____- _....| 4 May 7| 83% May 21) 4 May 7| 18% Jan. 2 
Ctfs of dep ist paid----} H 50) 1! 50) Saher ete aiel aera ek | ales wm mw oi | 19 May 22; 19 May 22) 19 May 22) 19 May 22 
Ctfs of dep full paid----) 2, 300! ie RES eae Bee | 57 May 25) 5844 May 24) 57 May 25) 5814-May 24 
Missour! Pacific (new co)-| = 86,425 251 640) 33% Sale 27% Sale | 2814 Sale | 2334 May 9) 284% May 21]| 233% May 9| 34 Jan. 2 
Preferred (or luc bouds) 4,200) 30. 379}) 60% Sale || 57% Sale | 56% Sale | 5134 May 5) 57% May 18 51 Mar. 7| 61 Jan. 3 
Morris & Essex - - ------ 111) 112), $1 Aad A 86 77% 85 77 May 9| 77 May 9 77 May 9 77 May 9 
Nashy Chatt & St L_- “joo 100) 370) ay ee 129 135 1125 135 |129 May 41129 May 4/129 May 4130 Feb. 17 
Nat Rys of Mex 2d pf_100 300| 1,345 5 4 6 4 6 | 534 May 12) 6 May 24 4% Feb. 8 7 Jan. 3 
New Orl Tex & Mex vtc.. 3,565) 20% Sale 15 2 1 33 AY Leb ee ee ake ces 16 ones 26) 22 Jan. 4 
New York Central_.-.100) 89.637) 368 ,699}|2102 44Sale 94 Sale 925% Sale 86. May 9} 94 May 1 86. May 9/103% Jan. 4 
N Y Chicago & St L_-. 100) 400) 3,0! 50) 38 40 30 34 27 29 26% May 5) 2734 May 22)! 26% May 5| 38%Jan. 8 
Second preferred. .-100 300) 700|| 55 6) 5014 56 48 32 50 May 11! 50%May 4) 49 Mar. 8| 57_ Feb. 15 
N Y NH & Hartford. - 100) 55,285 424, 110) 52% Sale 4044 Sale | 34%4 3614) 3254 May 24) 4014 May 1)| 3254 May 24) 52% Jan. 2 
N ¥ Ontario & West... 100) 5,500) 39,100} 2934 Sale || 23% 24 21 “4 23 21 May 10| 23% May 3j| 21 May 10] 29% Jan. 2 
Norfolk Southern - - - - - 100) 300) 2,330)| 26 30 25 26 4) 243% 251%4| 2434 May 17| 251% May 5i| 2434 May 17| 28% Jan. 12 
Norfolk & Western..--100) 36,600) 150,134||1354% Sale {128 Sale [2125 i4Sale 11644 May 9/128 May 1311644 May 9/138% Jan. 24 
Pref (adjustment) --. 100) 400) 3,350) 8544 90 84 89 80 90 82 May 25! 84% May 5 82 May 25) 8944 Feb. 3 
Northern Pacific. ---- 100) 64,010) 195,513)|110 Sale ||103%% Sale 104 | Sale | 98% May 15]105 May 29)| 98% May 15|}110\% Jan. 3 
Pennsylvania __. . 0| 56,399) 359,128]| 57. Sale 125244 Sale ,j5: Z Sale (75134 May 9) 531% May 31i]| 51% May 9) 57% Jan. 25 
Pere Marg v t r when iss__| 13,000) 64,725|| 3634 Sale 22 24% 19° ‘Sale | 1744 May 15} 22° May 2 17% May 15| 36% Jan. 2 
oo we v tr when Is) 1,950 8,390)| 7144 Sale || 60% 67% 57 Sale | 5344 May 12] 64 May 2 5344 May 12) 73% Jan. 17 
erred v tr wh iss-_-_-! 100 | Sanne S REE & SERN Pega: Ra AEE SS nee 55 Jan. 17; 57 Jan. 8 
Pitts Cin Chic & St L_ - 100) 755 2,105)| 75 of Rees 30 72 76 | 66 May 19| 73 May 23] 66 May 19} 82 Jan. 26 
Pitts Ft Wayne & Chic_ 100 256) 4904157 Sale |}-_.-- 160 |148 154 |160 May 11/160 May 11/154 April 24/1604 Jan. 30 
Pitts & W Va int ctfs_._-- 60,100| 160, 560I-~---< «00+ 26 Sale | 285% Sale | 227% May 9j 291% May 31]| 2034 April 16; 2914 May 31 
Preferred int ctfs...-.--- 14,840) Sep aes 6444 Sale | 63% 65 | 5914 May 9 6514 May 18] 53% Ae 17; 664% April 26 
Reading Company..-. 50) 567,45 55) 1, 996, 21511102%4 Sale || 96 Sale | 945% Sale | 8354 May 9) 9634 May 28 83% May 9/104% Jan. 3 
a, referred _..-- 50 1,031) 4ll| 43% 44 41 42 3914 41 | 3934 May 21| 41 May 9j| 3934 May 21) 45 Jan. 29 
preferred... 50 2,200) + "200)| 444% 46 42% 44 40 42 | 40 May 29| 42% May 2) 40 May 29) 45% Jan. 16 
Bt ‘Tousen. F tr ctfs -.100} 12'900!  79/607|| 26 Sale || 1834 Sale | 1734 Sale | 16 May 5| 1844 May 1/116 May 5] 26% Jan. 2 
Preferred A tr ctfs --100 500) 3,000}| 42 49 30 35 2814 Sale | 28 May 23) 30% May 2) 28 May 23\ 42 Jan. 9 
8t Louis Southwest -- 100 1,700) 8,600) 3 3234)| 29 31 29 Sale | 28 May 4] 29 May 22/25 Feb. 3/ 3144 April 14 
DD bn bieancne 100 300! 3,600)| 52 59 481% 52 48 50 | 46 May 3) 48% May 2); 46 May 3) 53 Jan. 4 
Seaboard Air Line._..100 6,700; 38,400)| 1634 Sale 144% Sale | 13% Sale 12 May 19] 14% May 1/12 May 19] 18 Jan. 3 
Preferred ___...-..- 100 8,600) 24,600}} 39 Sale 30 32 27%4 Sale 2544 May 16) 30. May 4) 254 May 16 39 +4 Jan. 3 
Gouthern Pacific Co... 100 84,125! 361,108) 97% Sale 95 Sale |792%4 Sale | 8834 May 9} 95144 May 28) 8834 May 9 9844 Mar. 24 
Southern Railway ----100) 173,450; 860,000)| 32. Sale || 2844 Sale | 27%; Sale | 23. May 9| 2834 May 28) 23. May 9 3354 Jan. 3 
Preferred _.......-- 100 11,535} 57,935, 6834 Sale || 585g Sale | 5614 5714| 5154 May 15) 5854 May 1)| 5154 May 15) 7044 Jan. 30 
Teras & Pacific._._.- 100 5,750 19,950) 19% Sale 14 154| 1534 161%4| 13% May 9 16% May 28) 13% May 9] 19% Jan. 4 
Third Ave new.-.----.-- 38,700) 68,110) 48% Sale 29 Sale | 21% Sale | 174% May 15} 29 ay 1] 17% May 15 48 3% Jan. 2 
| ' 

Tol St L & W trust rec -.- 3,300) 12,310) 8 12 4% 7 2 10 | 4 May 28| 6% May 28| 4 April 27| 10% Jan. 24 
Preferred trust rec .... 600! 1,000)| 18 22 12 16 12 16 | 12 May 8 14% May 28|12 May 8] 15 Feb. 27 
pam Cee Rapid Tran.100 2,600 4,095|| 92 954) 90 91%} 85 90 8434 May 12| 90 May 8 8434 May 12! 95 Jan. 20 
Onion Pacific....---- 199 214, 175) 958,716)|14734 Sale {13744 Sale |13874 Sale |128% May 9113934 May 28; 128% May 9/149% Jan. 2 
i lia is papa 6,100) 22,613)| 8334 Sale || 7934 Sale |____. ____.| 764% May 9] 80 May 24) 76% May 9) 85 Jan. 24 
United Hiye iaveatinent 100 2200) 15,740)| 11% Sale 814 944| 7 8 | 7 May 9} 8 May 4 634 Feb. 1| 11% Jan. 2 
Preferred -.....---- 500! 9,200) 23. Sale |} 18 20 16 18 | 16 May 22} 17 May 17 16 May 22) 23% Jan. 2 
Wabash -_...-.------ 100 8,400] 64,711 15% Sale || 11% Sale | 125% Sale | 1044 May 10) 1254 May 31]| 1014 May 10) 15% Jan. 5 
Preferred A___...-- 100) 39 050 208,530) 56% Sale || 48% Sale | 4844 Sale | 445g May 9] 49 May 1) 445g May 9) 58 Jan. 2 
Preferred B__.___-- 100 25,400} 102,800) 30}¢ Sale || 25 Sale | 25% Sale | 23. May 9] 2534 May 31/| 23. May 9) 304 Jan. 2 
West'’n Maryland (naw) 100 18,600; 101,800) 28 Sale |; 21 Sale | 19% Sale | 17% May 9] 213%, May 1] 17% May 9} 23 April 3 
2d preferred .__.-.- 100 900 esta EE GR 32 38 36 39 | 3744 May 28] 38 May 28] 35 April 9| 41 Mar. 27 
Western Pacific. ------ 100 9,137 10,578\|----- ----- I Da ce oaceae | 1244 May 7| 18% May 26) 12% April 261 1834 May 26 
a 100} + 1,975 2,625||----- ----~|| 3944 Sale | 47 Sale 3914 May 1] 47. May 31l| 3944 May 1 47 May 31 
Wheel & L E Ry----- 100) 36,130)  144,030)| 2234 Sale || 1634 Sale | 14% Sale | 13° May 7 16% May 2/13) May 7| 22% Jan. 2 
=----<---- 100 4,700 35,288]| 50 51 3614 Sale |____. ____.| 32. May 5] 3644 May 31% April 10; 50% Jan. 22 
Wisconsin Central. ...100 7.100 41,350) 53 Sale || 5134 Sale | 5114 5214; 464 May 14] 5234 May 25) 45)4 Feb. 14| 54% Jan. 2 

industrial and Miscellan | | 
Acme Tea Co tem ctfs.100 800 3,600} 55 Sale |} 52 ASE ene Rage | 52 May 10 55 May 8s! 52 Feb. 1) 58 Jan. 3 
Preferred tem ctfs -- 1006 100 700! 96 98 89 94 89 92 | 92 May 3 92 May 3/92 May 3 9634 Jan. 27 
adams ress...... 100 100) 1,894))135 145 110 115 95 110 |110 May 2110 May 2/110 A yril 11/140 Jan. 8 
Advance Rumely ----- 100/ 1,200) 13 17 | 15 16 | 123% May 10 163% May 22] 1234 May 10) 1844 Jan. 9 
wma eennne- 100 576) 31 34 30 314%| 28144 May 10, 31% May 29) 28 April 11) 3176 Jan. 5 
Rubber Inc-...-- 50 4,200} 70 Sale |768% 72 | 67 May 9! 72144 May 8/66 Feb. 3) 80 Jan. 25 


A Gold Mines- -. ~~ 10 22, 200) 


84 | 
5% Sale 5 May 29} 7 May 2 5 M 9' 11% Jan. 4 
Juneau Gold Mg 10 64 s y 4 5 ay 29) 1134 Ja 















































9 
alaska 8,500) Sale 4% Sale 414%, May 25' 6144 May 2)| 41% May 25| 8% Mar. 26 
allis Chal Mfg vy tc.-.100) 62'700) 26 26%! 31. Sale | 23- May 9 3254 May 31| 2014 Feb. 3| 32% May 31 
rteferred v t c_...-- 100) 7,700) 831% 85 86% Sale 8034 May 9 86% May 31]| 7914 Feb. 3 86% Mar. 10 
Amer Agricul Chem...100| 10,925) 93 Sale | 94 Sale | 90 May 9 954% May 2/83 Feb. 3) 9544 May 2 
Preferred _ shia ds inet oe BD 710) 99  100)4/101%4 Sale |101. May 4101% May 31/| 98% Feb. 10,1034 Jan. 24 
american Beet Sugar-- 100 83,600) 941% Sale | 943; Sale | 8814 May 17) 9744 May 31] 81. Feb. 1 10244 Feb. 15 
PE cancers 315] 92% 97 | 94 97 914% May 9 9314 May iy 9144 May 9} 98 Jan. 24 
Am Brake 8 & F ctfs__100! 104 469)|/10034 107 |I____- 1051%4|__._.. 103 |103 May 25103 May 25102 Jan. 3/103 Jan. 4 
Ctfa ...... 100 297| 165 200 (179 185 17934 May 1017934 May 10/176 April10)i88 Jan. 17 
American Can... .---- 100) 191,000 45% Sale | 5034 Sale | 3944 May 9 53. May 28/36 Feb. 3) 53. May 28 
Preferred ___..__._. 2'790 4/103 107 |105 108 |103° May 7108% May 26/103 May 711056 Jan. 25 
amor Gar & Foundry ~-100 85,000 68 Sale | 7534 Sale | 61% May 9) 774% May 31) 57. Feb. 3' MgMay 31 
Foes é dam ebebae 00 1,200 1144 116}4)116 > 6119 | |115% May 9)11834 May 28)/115% April 17| 11894 May 28 
Ameri Coal set ae 23 100| Sa ee 48 May 5, 48 May 5 36 Jan. 2| 48 May 5 
eumerican tton Oil. 100 8.900) 40% _ 4234 Sale aes aor 9 a ype 31) 384 May 9) aril Jan. 5 
is ap tin onc oe men 40) j { 97 ‘ May 10 9 ay 7 92 May 10) Jan. 9 
ePrearngene 100) i700 grid Sle | G2 SES | Shae MAY 9) GSM MAY Gil 200 Ring 2] $0 June *8 
eaevascune 17,600; aie ale 6 May 4 May 31)| 55344 Ma 7} 75 an. 4 
Amer ice Bocurlijes” 100 5,100 26% Sale | 25% 28 2414, May 7) 27% May 18)| 24 Feb 2 2) 323% Jan. 2 
inaveh ae 73,500 2034 Sale | 25 Sale | 194% May 3) 26144 May 31) 15% Feb. 3) 26344 May 31 
SELLER 100} 31,250) 5734 Sale | 6214 Sale | 55 May 9 63. May 31] 48 _ Feb. 3| 63. May 31 
american Locomotive.100) 142,200) 68144 Sale | 74 Sale | 63 May 9) 755% May 31]! 62% Feb. 8244 Jan. 4 
Preferred __..._...- 100 950 10234 104 (103 105 |102 May 4 10356 May 29/102 May 4 106% Jan. 20 
American paibing - ..-100 6,300 Sale | 10 Sale 814 May 14) 12 li 834 May 14) 193 Mar. 30 
lst. preferred_______ 100 15,500 b2 Sale | 57144Sale | 54 May 14) 6596 May 1| 54. May 14, 68 Mar. 30 
am Binet Bec, pow 5. 100 800 92% 101% $0 92 903% May 25) May 2!| 9034 May 25; 9934 Jan. 31 
re -----~ On, . BAe. pebekinenee auawa Sale | 91 May 25! ot May 25/| 91 May 25| 974% Mar. 23 
oe stamped 8,724 10014 Sale 98% Sale | 973g May 10)100% May 2\)| 9734 May 10,1024 Mar. 10 
Amer Smelt & Refin.._100 217,100 100% Sale 7105 Sale 96 May 9'510614May 26); 945 Feb. 211034 Jan. 19 
a Se 100 3,506 114 Sale |j112 Sale \7110}4May 12114 May 1)110% May 12\117}% Jan. 19 
American Snuff_..... 100 100 120 130 /120 130 13044 May 5|120}4 May 5)/120%6 May 5/142 Feb. 16 
yernead panen 1 100 110 /|100 Sale RM 31/102 May 91 99% May 31)1%72 ril 5 
amer Steel oy meee 50,710 59 Sale | 71 Sale | 56% May 9 72 May 31) 52. Feb. 3) 72 ay 31 
Sugar Refin- 41,500 140,850)}109 112 Sale {117 Sale {10734 May 9) 1185 May 31)|104% Feb. 34118% May 31 
pe tza Tobacco. 100 1,400 5,320\a120 Sale /|11834 120 |118 Sale |11644 May 23/11844 May 4411634 May 23 12144 Jan. 25 
é obacco.1 S620 BB DOE isos eeeeBenwee mecce 34% Sale | 30 May 26; 36% May 31/i 30 May 26) 3644 May 31 
Pref: ate” “ton 100) | ERR ha ee IR 88 95 90 May 24| 90 May 24) 90 May 24) 90 May 24 
Amer Teleg 368| 1,472)\a6234 Sate || 61 66 |259 61 60 May 19 May 15)| 60 May 19) 66 Mar. 22 
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RANGE SINCE JAN. 1. 








|SALES TO JUNE 1. 


In | Since | 


STOCKS 
N Y STOCK EXCH’GE 


| PRICES IN MAY. 
Price about 


Jan. 2 | 
May 1. May 31. | 


1917. 

Ask.|'Bid. Ask. | Bid. Ask. Sale Prices. Sale Prices. 

123% Sale ret: Sale [12244 Sale 11614 May 11|1243% May 
~ Hise 4. LOSES 81. 088 7244\e66 May 15)e71 May 
210 220 |j188 192 1199 Sale |189 May 9/)19934 May 
10834 Sale |/102% Sale |101 4g Sale |100 May 18] 103 %¢ May 
; 5046 Sale | 545% § 4554 May 9 55 % May 

9734 984) 97 95% May 9} 97% May 

41% 45 | 49 38 May 4914 May 2 


31 28 May 9) 36% May 
66 63 May 9| 66 May 
80 75% May May 


13 
52 May 
“3 May ¢ 
810.095) 34 May : 
* 2 0 ra May 
May : 


21,100; 
May 








May. | Jan. 1. Lowest. | Highest: 


Lowest. Highest. 


| 
! 
J 
! 
i 





Shares. 
147, 345, 
4 231) 


Par| Shares. | 

Amer Telerh & Teleg_ 100, 60,840) 
Subscription receipts___ 1,200! 
American Tobacco. .-_.100' 6,500} 
Preferred, new __--. 100! 6,388) 
Amer Woolen of Mass_100| 63,670) 
Preferred . . 100) 2,153) 
Am Writing Paper, pf. 100; 6,625 


| Bid. Sale Prices. 


2)|116144 May 11 
8d43. Feb. 27 
31/|184 April 21 
8)}100 April 24 
31|| 3734 Feb. 3 
|| 94 3 
3 


Sale Prices. 
128% Jan. 24 
e71 May 8 
220 Mar. 12 
109% Jan. 18 
55% May 31 
99% Mar. 14 
54% Mar. 10 


41% Jan. 26 
72% Jan. 26 





Feb. 
Feb. 
Amer Zinc. Lead & 8m_25) 
Preferred 25} 
Anaconda Copper - 50) 
Associated Dry Goods_10u' 
lst preferred 0 
2d ery 
Assuciated C 
Atl Gulf & Ww 1 SS L ctfs100) 
Freferred certificates 100 
Baldwin Locomotive. - 100) 


teferred _ 
Barrett Co (The) 
Preferred 
Subscrip rects full paid - - 
Pref sub rects full paid -- 
Batopilas Mining - - ae 
Bethlehem Steei Corp_ 100 
Class B common wh iss- 
Preferred . 
Brown Shoe, Inc 
Preferred - 
Brunsw’kTermé RySec. 100 
Burns Bros 100} 
Preferred 


Butterick 
Butte & Sup Cop, Lid..10 
Calif Packing Corp 
Calif Petrol vot tr ctf_- 100 
Preferred 100 
Calumet & Arizona Mg_10 
UCase(JI)Thresh M pfctf100 
Central i 
Preferred 
Cent & So Amer Teleg_ 100 
Cerro de Pasco Cop_no par 
Chandler MotCar(The) 100 
Chile aoe. = 
Chino Cop 
Cluett, Pea op & Co- 10 
Colorado Fuel & Iron... 100 
Columbia Gas & Elec_100 
Computing-Tab-Rec- _ 160 
ConsGas El L& P(Balt)100 
Consolidated Gas N Y _100 
Cons Int-State Call Mg_10 
Continental Can Inc-.-.100 
Preferred 100 


16,800) 
2,500) 
490.7 ue 


34 
64 
841% Se 
15 

| 51% 
33 
65 

|108 

62% 
63 1% 

101% 


May 
May 
Feb. 

April 
Vek 


25 
18 

8 
10 
23 


58% 

40 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


2,000) 

300 

1,700! 

212,320) 
1,900 

4,310) 

' 


May 
Feb. 

Feb. 

Feb. 
May 
May 
Mar. 
May 
May 
May 19 


121% Jan. 22 

8| 66 Jan. 4 

3| 6634 May 31 

5|102% Jan. 15 

15|136 Jan. 2 

tltts Feb. 20 

: 115. May 31 

7\110% April 13 
2 Jan. 

Mar. 1/515 Jan. 4 

Mar. 1 143% Mar. 
Mar. 23)135 Jan. 

Feb. 3' 70 May 2 

11100 Jan. 9 

6| 103% Mar. 8 

. 8112544 April 19 

109% Jan. 2)117 Jan. 22 


15 May 25 19% Jan. 29 
3844 Feb. 3) 524% Jan. 26 
36% May 24) 38144 May 25 
17% April 24 3014 Jan. 25 
46 ay 12) 62% Jan. 25 
76 Aprilll| 844% May 31 
23; 88 Jan. 16 
1}; 97% Jan. 4 
16|115% Jan. 25 
22)a155 Jan. 30 
9 
19 


594 
504% May 
99 May 
10434 May 





900} 
300) 
6,000! 
5,410} 
568,280) 
x3 400! 
400) 
100) 
400! 
6,300) 
_ 








117 May 


15 May 
40% May 
36% May 
17144 May 
46 May 
761% May 
84 May 
34 May 
10914 May 
all7 May 
327% May 
85 May 
20% May 
51% May 
6734 May 
45 May 
37 May 
3834 May 
109 May 
2104%% May 
16 May 
9034 May 
a ig May 
May 

32% May 


117 i May 


174% May 
47% May 
381% May : 
2% May 
53. May 26 
| 841% May : 
9| 85 May 
9| 9634 May 
16|112 May 
15\a120 May 
9| : 


19 


400! 
19,000! 
l, 500; 
14.500 
6,100, 
2,500, 
200] 
— 2,700; 2 
1,950) 
"141 
23,200) 
7,700) 
60,200) 
87, — 








4 Sale 
Sale 

115 

Sale 

Sale 
2234 Sale 
584 Sale 
60 69 
53%4 Sale 
42% Sale 


11, 655 114% 


10944 May 
3: 551/153 


ja117 Mar. 
32% May 
85 May 
20 Feb. 

48% Feb. 

6734 May 
38% Feb. 
34% Feb. 


a120 Sale 
35 36 
95 100 
2254 Sale 
55 =Sale 
6734 70 
49 Sale 
43 Sale | 
39% 41 | 3834 41 
110 =116%/112% 

113% Sale p10678ale 
1644 1734) 16 
93 94 


41 Feb. 20 
104% Mar. 20 
275% Mar. 12 
63% Mar. 7 
75 Jan. 18 
55% May 25 
47% Jan. 20 
Jan. 4 
126% Jan. 16 
134% Jan. 18 
21 Jan. ‘3 
96% May 25 
19 

2 

29 


30, 100) 
419,885)! 
450,500 
4,830, 
93, 300] 295,100, 
40,700, 552,350) 
700| 2,900) 
1,565) 12,625) 
30,060) 99,450) 
400) 7,800)| 18 21 

8,600! 34,000 87% Sale 

240) 1 602\|107 115 
600) 10,700)'25934 Sale 
503,675) 1 _ 960,, 23% Sale 
13, 000) 4,900)|1123% Sale 
240)| 45 65 

640, 710) 2,251 015) 63% Sale 

2,810} 11,835,115 Sale 
230,200) 1, 228, 010, Sale 

6, 920| Sale 

2,900) Sale 
1,150) 
1,150! 

339) 

51,300) 

23,000) 

1,900) 

300) 

22,100) 

2,500) 





11 

9 
10 
17 


7 31 
eb 


122% Sale 
132 Sale 


95% 
10814 


6 Sale 
Sale 


32% Sale 
103% Sale 
3 45 


rie 
Sale 
110 Sale 
45 Sale 
91% Sale 
191% 1% & Sale 
10144 105 
98, 100 
119 121 
18 Sale 
j11% Sale 
268 72 
58 64 
5%% Sale 


112 + Feb. 
259% Jan. 
34% May 
ot ie Jan. 

Feb. 


Continental Insurance_25 
Corn ferred Refin_- 100 

















LY py April 11 


4 
i 50% Feb: 
22)104 May 

2| 35% Feb. 
2| 
3 


Grexibie 80 
Preferred 


Steel of Amer. f 83 4 May 


110 May 

y 9| 46% May 
10| 92 May 
26\196 May 
10!102% May 
23:100 May 
2 12534 May 
5 4 May 
1384 May 
7634 May 
May 

37 May 


2110 Sale 
4514 Sale ° 
91% 92 
196 200 
102% 106 
99 100 
a125 Sale 
14% Sale 
144% 16% 
764% 78 


D 14| 
Detroit Edison 
Distillers’ Secur Corp 
Dome Mines Ltd (The). 10 
Driggs-Seabury Ordnance_ 
Elec Storage Battery -- 100 
Elk Horn Coal Corp---_50 


289,695 
65,232 
22 tee 


22" 100 


Federal ~ g & camer 


Preferr a Pe 
rio Bod 
Preferr 
Gas Wms& Wig,Inc No 4 
1 


4,100) 


500) 
2,750) 


5, 100; 
10,910) 

100) 
1,254! 
17 6:35)| 4 
1,787 





1233 


24 


Sale 


Sale 


49% Sale 


114% May 
374% May 


30% May 


May : 


24. May 


May 
May 


49% May : 


General Chemical. 
Preferr: 


General € Cc 
Preferr 
General Electric --- 
Gen Mot Corp ‘em ctfs 100 
Preferred te.np ctfs 100 
Goodrich (B F). _...100 
Prefe 100} 
Granby Cons M,8 & P.100 
reene Cananea. Copp-100 
Gulf States Steel tr ctfs 100 
lst preferred tr ctfs_100 
2d preferred tr ctfs__100} 400 
Hartman Corporation_100. 4,570) 
domestake Mining... 100 1,303! 
Inspiration Cons Cop..20 298, 050 1,123,250 
Int ic Corp v t c..100 5,900! 21,903 
erred ¥ t c_.__.100 15.700 38,100 
Int Harvester of N J_.100 6,100) 28,919 
Preferred __._._.._.100 900) 4 959) 


Se 
15 
Feb. 
Mar 
2/100 Mar. 29 
150% Ma 
984 April 20 
April 24 
4734 April 20 
107. April 18 
28|| 75% Feb. 3) 92% Jan. 17 
|| 40 April 23) 47 Jan. 26 
28)/| 99% Feb. 5/137 Jan. 3 
26/102 3/109 April 21 
Feb. 10) 117% Feb. 2 
6 May 9| 78 Jan. 20 
é aley ihe tyt Jan. 20 
Feb. 654% May 26 
Feb. 5| 21% May 22 
Feb. 5| 54% May 2 
May 9/123 Jan. 2 
April 19|121 Jan. 20 


1 May 29| 88 Jan. 15° 
17\\102 May 29) 114 Jan. 23 
31)| 1934 Feb. 1) 36% Mar. 23 
31) 1976 Feb. 8| 9556 Mar, 24 
ori Feb. 3) 47% Mar. 21 
33. Mar. 2| 49% Jan. 4 
| 94 Mar. 11105 Mar. 26 
94. May 7\102 Mar. 19 
| 454% May 10| 78 Jan. 4 
1104 i 112 Jan. 20 
135 Feb. 26 
6474 Jan. 4 
Mar; 31 
50% May 26 
24 Jan. 
98% May 25 
103% Jan. 2 
30 an. 
281 Jan. 16 
way 25\125% Jan. 30 
y 16) 27% Jan. 17 
Y 24 93 Mar. 8 
Jan. o 


210) 1220 Sale 


‘lll 114 


38 44 

10044 105 98% 102 
163. 1654%165\% Sale 
109% Sale \106 34 Sale 
92 Sale | 88° 90 
52% Sale F j52\% Sale 


205 May 
112 May 


100% May 
150% May 
100% May 
874% May 
748% May 
107 May 

May 

May 


250 Jan. 15 
113. =April 25 
44% Mar. 15 
104% April 27 
171% Jan. 26 
146% Jan. 4 
93 Jan. 4 
61% Jan. 19 
112 Jan. 4 


May 
112 May 


2,:10014% May 
9 16514 May 
21) 112 May 
15! 92 May 
12| 53% May 
3|1084%4 May 
7| 87 May 
11; 45! 


v4, May 
9/131 8 May 
14) 108 


1 ‘oar 
3, 300) 
1 1000) 
,629)|16814 Sale 
: 135% Sale 
92 Sale 
61 Sale 
111% Sale 
Sale 











191,600) 
5,066; 
28,050, 
36,880, 
88,800) 
2,650 


107. 109 1064 107% 
Sale | 84 86 
] Sale 








7144 Sale 
114 120 
57% Sale 
20 Sale 
50% Sale 
112% Sale 
114% Sale 


80 
105 


31) 107% 
8/114 


May 
73 


May 
May : 
544 May 
5 34 May 


16,140) 
2,400 
1,927,650) 
3,415,650) 
681, 400) 
486,0: 50) 
66,9: 50) 
13,8: 50) 


3,440 
600) 
235,250) 
563,600 
161,125) 
76,000) 
1,700! 
7,900} 
2,100) 
225) 
500) 

4, 600; 


tot Harvester Corp-_.- 108 
Preferred 00 
Internat Merc Marine- 100 
Preferred 
Internat Nickel w t c. 25 
taternational Paper. -._100 
Preferred_.....---- 100) 
do trust co certfs__ 
Jewel Tea Inc 1 
Preferred 
Kayser & Co (Juiius)_100) 
Kelly-Springf Tire 
Preferred 
Kennecott Conpet «ae par| 
Kings Co Elec Lt & P__100) 
Lackawanna Steel____ 100! 
Laciede Gas (St Lowis).100) 
Lee Rubber & Tire_no par 
Liggett & Myers Tob_-_ 100 
referred 100 
Loose- Wiles Bis tr ctts- 100 
First 


$934 Sale 
42% Sale 
47 4 Sale 4! 
104% Sale 96 May 
| 9834 May < 
50 May 2 
9 105% Mary 
21/116 May 
5| 54 May 


9| 50% May 
8a115 May 
98% May 
99% May 
1974 May 
230 M 


1,160,620) 
3.476121 
561,36 
J 


7,106 

120/750) 

1,925) 

1,359) 

9,100) 
1,11 
21 


2,700) 


88 

453% Sale 
114 

85 

97 


| 4834 

273 5001 417 34|109 
2 t ale 
1,300) 


~ 600) 





199% May 
115 May 
824% May 
64 May 7 
1% May 15 

















82% May 10) 89 
64 Mar. 14 7 
1% April 5 


644% May 
1% May 15 











Feb. 











? STOCKS—STOCK EXCHANGE RECORD. [Vou. 104. 


























— 

SALES TO JUNE 1.| PRICES IN MAY. RANGE SINCE JAN. 1. 

bk astirod ie 7 ae 1 | 
N Y¥ STOCK P n ince |) an. , 
May. Jan. 1 | 1917. May 1. | May 31. | Lowest. | Highest. Lowest. | Highest. 

Par| Shares. Shares. || Bid. Ask. Bid. Ask. | Bid. Ask. Sale Prices. | Sale Prices. Sale Prices. | Sale Prices. 
Manhattan Shirt... ...100 600 fee | 71 2 SS | 68 May 23 71 May 5) 68 May 23) 81 Mar. 28 
Mathieson Alkali Works-- 300 Sivek aurea 54% 59%) 49% ____.| 50. May 8 54% May 2/50 May 8} 60_ Feb. 17 
Maxwell Motor tr ctf.100 47,400 311,950|| 49 Sale || 50% Sale 50 Sale | 4634 May 21; 53 May 8) 43% Apu 20° 61% Jan. 17 


1st preferred tr ctf...100 2,700 22,950' 71 Sale | 64 67 | 66%8 


2) 
= 
ry 
et) 
X 
= 
ios} 
tq 


9 68 May 28) 63% April 18) 741% Jan. 18 

















2d preferred trctf - 4,600) 34,900| 37. Sale || 31 31% 30% 3: 30 May 18 33 May 28| 295 April 20, 40. Jan. 20 
May Dept Stores----- “100 900} 11,080), 62 f . || 5944 Sale |j52° «56 (755. May 15 59}4 May 1)255_ May 15) 6634 Mar. 21 
Preferred in daliimee sini ah 100 400 2,130)|106 08 ||105 111 104 108 |105% May 18106 May 18)105% May 18! 10714 Jan. 30 
Mexican Petroleum...100| 263,820 1,273, 370), 9534 kale || 9234 Sale | 95 Sale | 85 May 9, 9934 May 28! 815 Mar. 1110634 Jan. 10 
eg cslitendcind 100 800 3,700) 9444 Sale | 90 95 ¢ 96 | 90. May 3 96 May 28/90 May 3) 96 Jan. 24 
Miami Co eis 5| 49.200| 310,205|| 41. Sale |240%4 Sale 408% Sale | 372% May 5) 4134 May 26) 34 Feb. 1 $34 April 30 
Midvale Steel ‘& Ord_-.50| 188,560} 333,060)|..._. _..-- 58% Sale | 631; Sale | 5444 May 9 64% May 25) 54344 May 9/ 643 ay 25 
Montana Power-.--.-.--. 100 9,300) 51,700) 1045% Sale | 99 101%) 99° Sale | 93% May 10102 May 23| 9334 May 10) 10914 Jan. 25 
ais otis 100 100) 610)112% 117%)116 117%\115 116% its May 18 11744 May 18/114 Jan. 20 117% Mar. 28 
National Biscuit. ----- 100 3,800 14,122)|118% 122 |106 Sale |. ____- 105 May 1/1124, May 10,105 May 1/1224 Jan. 5 
>. ee 100 1,175 2,475||125 129%%)|119 Sale |7____ -__-- 112 May 5.119 May ijj112 May 51127 Jan. 5 
Nat Cloak & Suit ....100 1,300 5, 350) an ae ae: | 7044 May 19 78% May 7|| 70% May 19| 84 Jan. 22 
Preferred .. _.....- 100 100} [eee 265 Ble 6 62te TC... 106% May 8 106% May 8/106% May 8111274 Jan. 29 
Nat Enamel & Stamp.100) 66,825) 312,575|) 28% —_ | 32 Sale | 38 Sale | 294 May 9, 39% May 25) 24 Feb. 3 39% May 25 
SB a. 100 800) 3,315|| 91 |95 98 | 96 99 | 90% May 9 98 May 22) 9044 May 9| 98 Jan. 19 

National Lead... -- 100} 10,100) 57,000)| 60 Sele | 55 574%4| 575% 58 |.52)44 May 9 57% May 26) 52 Feb. 3 63% Mar. 23 
Preferred _......-.-- 100 1,700} 5,221||112 Sale |\108 110 |105°° 110 101. May 8|109% May 23/101 May 8114 Jan. 6 
Nevada Consol Copper_..5| 46,300) 245. 770| 24% Sale 244% Sale | 25% Sale 225 May 3) 26144 May a 20% Feb. 3, 26% Mar. 6 
New York Air Brake, - 100 9,100 37,450/144 156 |/135 145 an” Sale |132}g May 9154 May 26|128 Feb. 3/156 Mar. 21 
New York Dock-.-.-.-- 100 rs Rp eae 12 16 144% 18 14. May 22; 19 May 26) 124% Mar.16| 19 May 26 
Preferred ______---- 100 00) WE ands apse 35 38 | 40 51 | 34 May 17| 38 May 26) 34 May 17 38° May 26 
No Amer Co new stock .100 1,800 13,925) 68% 7134|| 66 Sale | 6314 65 | 61 May 10 66 May 1/61 May 10) 72% Mar. 21 
Nova Scotia Steel & C100) 1,200) 6,400)|125 Sale || 914% 100 ie | 91 May 15} 95 May 17 90 Feb. 31125 Jan. 2 
Ohio Cities Gas (The) _.25 189'594| 901,199||109 Sale ||13634 Sale |;139 Sale |1227%4 May 9/14234 May 28|| 87 Feb. 3 143% April 19 
Ohio Fuel Supply -------- 3,730) 40,830)| ouskiain pinata 49 50 49 50 | 454% May 15| 524% May 28) 45% May 15) 54 “Feb. 19 
Ontario Silver Mining - 100 5,250) 45,110| 5% 6%) 6% Sale 5% Sale | 544 May 9) 6% May 1] 5 Feb. 3 7% Feb. 14 
Owens Bottle-Mach_-_25 6°40) 31,325|| 98 108 914% Sale | 93°° Sale | 89 May 10) 95 May 22) 80 April 24/106 Jan. 29 
Preferred ......---- PN eh ok wo Ct spall aati FERS aR RS CRT so. e es 115 April 21/118% Feb. 17 
Pacific Mail SS8__..---- 5 18,800} 93,610) 21% — Se 2 eae | 204 May 7| 255% May 24 18 Feb. 3; 26% Mar. 23 
Preferred subscrip rects- 200) 400) 96 90 96 (790 100 |797 May gt 297 May 17||297 May 17\|100 Jan. 16 
Pacific Telep & Teleg_100 750} 6,615|| 32 134 29 33 26 9214| 264% May 29. May 5) 26% May 9 344 Jan. 25 
Preferred __....-..- 100 214! 659), 96 100 || 95% 96%) 93 98° | 95% May 3| 95% May 2 95 April 27] 98144 Jan. 16 
Pan-Amer Pet & T pf- “100 1,000) 7,260, 96 Sale || 92 Sale | 90 94 | 90 May 7; 94 May 28 ril 10; 98 Jan. 10 
Peorle’s Gas L & Coke_10U| 32,800;  91,135)|104 106 |z82 Sale | 79 Sale | 6844 May 29'282 May 1 6834 Ma ay 29 106% Jan. 18 
Philadelphia Co(Pitts).50) 6,000 37,555 ne ee eee | 3234 May 9 34% May 29|| 3234 May 9) 42 Jan. 4 
Pitts.Coal NJ Cert.of dep.| 142,800! 707, 000)| 39% Sale | 464 Sale | 501% Sale | 40% May 9 515% May 31/| 35 Feb. 1 132%8 Jan. 19 
Preferred ctfs of dep-_-- 3,500 21, 100 108% Sale 114 116 |116° Sale |111 May 16/11634 May 28 107% Jan. 15 118% Mar. 20 

4 iste’ b Steel pref ..100 1,325 9,1 100. 10134|100%% 102 ’ 99 May 28,1002 May 2 Feb. 3,102 Jan. 8 
Pressed Steel Car----- 100! 21,200} 118, ‘050, 7444 Sale || 7534 Sale |j781¢ Sale | 70 May 9| 7934 May 31 70 May 9| 834 Jan. 26 
Oe 100 750 3,807||103 107 ||10234 105 |102°° 103 |101 May 9|102}4 May 9/101 Mar. 7\s10¢ Jan. 31 

Pub Serv Corp of N J_100 600 3,310/130 Sale ||122  122%|139 129 |118 May 22120 May 9/118 May 22/131 Jan. 6 


Pullman Company----100/ 16,418) 35,913/162, 165/156 159° |14314 146 |139_ May 10,156% May 2/139 May 10) 10734 Jan: 26 





Quicksliver Mining. -.100 1,100 15,300) 2% Sale 2 ey. | 1% May 18) 2% May 26) 134 April 20) Feb. 14 

aaa bse daw 100 800 Ses ae ry eee ie ee ee oe ee OR Oe ee 23) 4% Feb. 10 

Railway Steel Spring..100; 23,200 75,450) 51 Sale || 48 545% Sale | 45. May 9| 54% May 31|| 43_ Feb. 2) 55% Mar. 21 
Preferred ......-.--. 100 710 3,470) 98 100 97 Sale 98 100%) ty May 9/100% May 26)| 96% may 9!101 Jan. 22 ’ 

Ray Consol Copper..-.19| 163,600} 773,760) 26% Sale || 30 Sale | 303; Sale | 2844 May 15| 317% May 26 23 Feb. 1) 32)4 April 3 


ublic [ror 4 steel_100; 478,900) 1,306,460) 79% Sale || 8154 Sale | 921, Sale | 76 May 9| 94 May 31) 60 Feb. 1 94 May 31 





9 
inclair O ef ‘ SC Pee 504 % I : rt Mz s 
aoe OF = Refg_no par| 94,600) 182,350) - 505% May 8 57% May 31 50% fay 15| 5934 Mar. 29 


2 100 4,430 17,590|1053%% Sale |102° 10234|105°° Sale |1004 May 9/105% May 25/99 Feb. 1\105% May 25 
Roya! Dutch Co certfs_._| 14,920 ST) pee ee | 6244 Sale | 635% Sale | 59 May oi 6534 May 26 59. May 9| 6634 Mar. 20 
Saxon Motor Car__-_-_- 100 4,700 17,200) -<2+- 70 || 47% 50 4214 Sale |_ 3736 May 2 2 48 May 373% May 4 68 Jan. 4 
Roebuck & Co..100 9,400 51,763)|22734 Sale ||176 Sale |175°° Sale |162}¢ May 15|17634 May 28 1624 May 15|238% Jan. 22 
ee 100 400 2,550 \12544 12734/|126 Sale |j92 195 |125 May 4)126 May 1/125 May 4| 127% Jan. 16 
altemlrcnategner 10} 14,800 78,710; 27 Sale 25}4 Sale | 281; Sale | 2494 May 9 2814 May 26) 2234 Feb. 2/ pat Mar. 
} 
























































eld Steel&1.100; 36,100 198,750) 6674 Sale || 50% Sale | 621% Sale | 4534 May 6444 May 28 % April 21| 74% Mar. 30 
EE ct tetas -100 100 a Ra cee ese 93 May 23! 93 May 22 93 April 7| 99 Feb. 5 
80 Porto Rico Sugar. _ 100 1,300 4,700)|17 190 {187 Sale [20437 Sale |176 May 9/209 May 31/165 Feb. 6|209 May 31 
Preferred ___....._- 100 115 432 Eilean 112 le |100°' _..__|112. May 1/112 May i112. May 1\114}4 Feb. 2 
Gtendard Milling - ~~~ 100 100 1,700)| 99 Gale 94 71%| 89 95. | 932% May 93% May 3)| 93% May 3 100% Jan. 25 
Sc lat ae 600|)| 86 TF (eee ee seis oe _....-|| 89 Jan. 3) 90 Jan. 25 
Studebaker Corp (The)100! 237,400) 847,355||105% Sale | 884 Sale | 78124 Sale j79% May 21) 90% May 8 es: May 21/110% Jan. 17 
Preferred _......._- 100 720 6,410|}107 110 104% 107 |101 103 | 99% May 31 10424 May 11 6 May 21\108% Jan. 20 
Stutz MotCarofAm_Nopar 1,200 14,600) 4834 Sale | 43 45 | 4144 May 15} 483 May 4 aii May 15| 53% Jan. 26 
Su aye Stedl......+. 100; 32,600 BB, GOD). n-ne coccefaccae once 45% Sale 3a May 10) 50 May 17/]| 34% May 10; 50 May 17 
referred .....-- 100 600 ) ivsidn thehsindkis aevnal,... ..... @ May 16/10044 May 24 9914 May 16/100}4 May 24 
Tenn p & Chem wh tss_| 22,200) 119,126)| 16% Sale || 16% Sale |"17 ~ Saie 1B” * May 9| 1744 May 31/13 Feb. 2) 17% Mar. 19 
Texas Co (The)..-.-- 100} 67,625) 329,275)/238 Sale ||212% Sale j221 Sale |199 May 922434 May 28199 May 9/243 Jan. 10 
apace Phod rp.--100} 55,300) 310,050) 57 Sale || 52% Sale | 5614 Sale | 5054 May 9| 5734 May 31 4844 Feb. 3) 59 Mar. 21 
Ks a 100 900 4,550/102 Sale || 99% Sale |101°° Sale | 98 May 28/101. May 31|| 98 May 28/105 Mar. 12 
Transue & Wms Steelnopar 7,275 27 G75) none eonne 43 4346 45% Sale | 42 May 2 48 May 28) 40 Feb. 3) 48 May 28 
Underwood is anaened 400 8,405||10234 Sale || 95 9844; 95 100 95 May 3) 964% May 23) 95 April 25)10934 Mar. 12 
Preferred _-__._...- 100 300 1,650/|11734 Sale {115 ___<_ 138 + 115 May 14 113% May 14/115 ay 14/120 Mar. 12 
Union Bag & Paper_._100 1,600 11,210) 12, Sale || 1134 Sale | 10% 12 | 10. May 16/12) May 1 16 y 16) 15}4 Mar. 22 
Union Bag & Paper new100 5,000 20,245|| 953% Sale 85 90 85 Sale | 7434 od 17| 8834 Mey 3I| 7434 May 17\112 Jan. 22 
Gaited 4 sey Steel..no par| 39,400) 119,700)|_.... ..__- 43 Sale | 48 Sale 4054 May 4| 4844 May 31 405% May 4) 48}4 Mar. 6 
igar Stores. ..100 23,750)  126,300)| 99% Sale || 9844 Sale [100 Sale | 9534 May 51101 May 21] 9144 Feb. 3/1034 Jan. 5 
vo A st EE Rie RES Ryetanese = Mee Ghee” BOO WeS99 6196 |-nkcc cc  cekacdncenee ceases 118 Mar. 14)/120%4 Mar. 14 
United Drug-._.--.-- 100} 1,400 SE Ciel caste aheee 744 76 | 73 Sale | 73 May 31| 75 May 5| 6934 Jan. 10) 80 Feb. 23 
ist preferred. ______- 50 200 YO Banga ee >” ee 5314, 52. May 5! 524% May 3) 51% April 23) 54 Jan. 23 
2d preferred ______- 100 200 2,700)|..... -.... 87 90 8114 87 | 8534 May 21| 87 May 12) 8544 May 21| 91. Jan. 9 
Onited Fruit... __ 100 9,710 79,670)|153}4 Sale 135 Sale |139 ° Sale 1314 May 9/141 May 2513144 May 9/154% Jan. 22 
United Paperboard. ____- 1,400 Pc tee Gap eee 3234 Sale | 3234 May 31| 3334 May 29)| 3234 May 31| 33% May 29 
0 8 Cast Iron Pipe& F.100| 15,700 48,946) 214% Sale 1944 2114) 22% Saie | 1834 May 5| 24 May 31||17 Feb. 2) 24 May 31 
Preferred _.__-..._- 100 300 4,200 60 62 || 55 60%| 54° 59 | 54 May 9] 58 May 28 54 May 9 63 Jan. 29 
United States Express_100 200 1,600) 21 22%4/| 18 22 18 19 18 May 14| 18 May 4 May 14| 214 Jan. 12 
U 8 Indust Alcohol...100| 617,040) 2,249,090//11234 Sale ||11734 Sale |140%% Sale |112% May 3/14314 May 31 1003 6 April 21/14334 May 31 
Preferred _......... 100 1,050 2,350)\103 Sale 100 102 |104%% Sale | 98 May 8|1047% May 31 9744 April 28/1047 May 31 
Us penny & Improv. 100 1,800 11,500}} 20. Sale || 11% Sale | 12 15 11 May 9] 14 May 21) 10 Jan. 13) 22% Jan. 4 
Oe Rs I as 100| 23,920]  246,680|| 6234 Sale || 571 Sale 575% Sale | 53. May 9| 5914 May 28] 50% Feb. 9 65 Jan. 3 
referred . __ 100 2,420 16,235)112, 115 ||106 10734\10534 Sale |10434 May 21/107. May 710442 May 21|114%4 Jan. 3 
8 Smelt pelt Rots & Mg..50) 24,625) 116,425|| 6434 Sale || 5634 Sale | 61 Sale | 5234 May 10| 634% May 28 52% May 10| 67% Jan. 4 
ria toceiiesies 50 200 5,777|| 52 5234), 49% 50%! 50 511%| 51 May 21] 5134 May 24|| 4944 April a 524 Jan. 3 
United States Steel___100|5,212,050|20,585,260/108 Sale ||116% Sale |1341% Sale |11214 May 9/13654 May 31|| 99 Feb. 113654 May 31 
Preferred - ......... 100} 26,039)  103,213)|11934 Sale ||11814 Sale 11030 Sale 11682 May 911934 May 25/1164 May 9/1214 Jan. 19 
Utah Copper...._.._- 10} 256,650) 1,786,985||10534 Sale 116 Sale (11414 Sale [111 May 9111834 May 25 97, * Feb. 1/11834 May 25 
Utah Securities v t c__100 5,900 41,400) 2334 Sale || 194% 20 | 191% Sale | 1734 May 9 May 23 4 May 9| 24% Jan. 22 
Va-Carolina Chemical_100} 19,825 72,200) 4334 Sale || 4344 Sale | 453, Sale | 40 May 9| 46 May 31 baie Fe eb. 3| 46 May 31 
I nin db see 100 1,434 5,939|107 114 ||109 Sale |108 10814|/10434 May 8|109 May 1)104% May 8/1124 Jan. 26 
Va Iron Coal & Coke__100 4,400 49,900) 48 52 71 72\%| 67 70 °| 61 May 9| 73. May 17/46 Feb. 3) 77 Mar. 30 
Vulcan Detinning- -___ 100 800 RR PY Se AME alee’ eC 8 May 19] 10% May 17|| 6 April 14; 1044 May 17 
Preferred ...-.....-... 200 hate ee, oe ae May 17| 2414 May 18]| 20 ay 17| 2444 May 18 
Wells, F Express. _ 100 712 13,003||14034 Sale || 99 974% 99 | 9744 May 16| 9934 May 12] 9734 May 16/144 Jan. 4 
wine nion Teleg..100| 12,87 54,975|| 9534 Sale || 9544 Sale | 93°” Sale | 9034 May 11| 9534 May 1/| 9034 May 11| 99%4 Jan. 19 
est’gh E & Mfg assent.50 an} 208 mea = “ 48% Sale | 54% Sale | 4534 May 9 a May 33 “s ‘4 May -s oe Her 28 
eeeeee , ’ 21 68 4 a 2 ay . 
Willy otor new______ 8,200 35,950) 49 Sale || 47 Sale | 46% Sale $332 May 9| 47 May 1|| 4344 May 9| 524 Jan. 18 
bas ins eb fa ode 25| 170,350) 446,682) 3534 Sale || 3114 Sale | 28 Sale | 2434 May 19, 3114 May 1]| 24% May 19} 3844 Jan. 18 
wine om Deaferyed ------ , ’ 95 Sale | 95% 97 | 94 95% 9234 May 19| 9534 May 4) 9234 F 8}100_ Mar. 10 
Dn ne vtc.100| 36,400} 316,125))-.... -.__. 76 Sale | 73% Sale May 9) 76% May 28) 58 Feb. 1; 844% Mar. 30 
Ww petro’ ances 100 100 _*,, eae: — SE eet 10234 May 21/102%% May 21|| 97 Feb. 15|107 Mar. 23 
golworth (F W)....100} 11,165| — 36,035//138 140 ||z132%4 Sale |127, Sale |120. May 10)2132% May 1)120 May 10|151 Jan. 22 
Wort P&M vic. be 500 3,000 126 Sale 12514 Sale 123 Sale |123 May 8112544 May 1)123 May 8|126% Jan. 17 
o orthing'n vtc.100 4,100 9,300 25 27 | 30% Sale | 24 May 8 31 May 2 236 Feb. 9 May 23 
graeres erred A v t c...100 600 1,105 04 100 85 95 | 92 95 | 91 May 22 May 2 April 16) 95 Jan. 26 
Bvtc...100' 3,200 6,800 59 52 55 |! 54 57 | 50 May 9 36 5634 May 2 ay 9' 57% Jan. 22 
a Less than 100 shares. b Ex-rights. ¢ ar — 4 ist paid. ¢2d paid. fs Full hk Ex-stock div ener ex-dividend during the 
montb prior to this date. & On basis of $10 par. nFrom June 16 sold ex-stk. a. she $20 sn basis of $100 pat. z Ex-dividend. «Trust certfs. 





GENERAL QUOTATIONS 


BONDS AND STOCKS. 


1, In the following thirty pages of tables, quotations are given for all the more important securities listed on any 
Stook Exchange in the United States; also for Sealed unlisted and inactive securities. 

2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date o 
fesue. As the New York Stock Exchange an with Jan. 2 1909 to quote all bond prices “and interest,’’ we have ado 
the same method, and no —_ employ a designating mark to indicate the fact except where there is a deviation from 
this rule. The reader will un rstand, therefore, that unless the letter ‘‘f” is prefixed to the price, he must pay accrued 
interest in addition to the price. This, however, does not apply to income bonds or bonds in default, in which cases the 
price includes the interest, should there be any. 

3. The letter , ds prefixed to bond prices denotes that the quotation {fs a flat, price—that is, that the accrued interest 
forms part of the price, and therefore the purchaser does not have to provide for it separately in makin payment. As 
already stated in the case of income bonds and bonds in default, the price is always ‘“‘flat,’’ and no dedienatiing mark is 
employed to Indicate the fact. 

4. Stock prices marked thus (d) are per share. All others are per cent except bank stock prices, which are quoted 
per share unless otherwise stated. 

5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 
are merely nominal, but in all cases the figures are obtained from sources —_ are considered reliable. 

6. he following abbreviations are often used, viz.: ‘“‘M’’ for mortgage, “‘g’’ for gold, “‘e’d’’ for guaranteed, ‘‘end”’ for 
andorsed, ‘‘cons’’ for consolidated, “‘conv’”’ for convertible, “s f” for sinking fash, “1 g’ ’ for land grant, “‘op’’ for optional. 

7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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i| | | 
Bonds | Bid. | Ask. |) | Bia, | Ask. | Bonds 





RAILROAD BONDS ||Balt & Cumb Val RR 63°29 _J&J | Burl Ced Ra mh ng oo gts 
Bends of companies consol’d are || Ex ist M 68 Julyi931___J&J 4 ...-.||Burl & M. (Ne of Tey &Q 
efjen under the ponaetideted, name Balt & Harrisb—See West Md | || ButteAnaconda & Pac be Fr P&A 
A ndack—See Del & Hudson) Baltimore & Ohio— ||California N W 5s 1928 gu- A&O 
Akron & Barb Belt g 48 °42_J&D Prior lien 3443 g 1925___J&J 90% 904 | \Cam & Clear—list 5s g '41_J&J) 
Alabama Cent—See South’n Ry || Ist M 49g July 1 1948._A&0 | Gen M g 4s 1955 P&A 
Ala Gt South ist 5s Dec '27_J& Conv 4% 81933 red 1923 M&S. ee Canada Sou 5s 1962 ser A_-A&O 

Gen M 5s Dec 1 1927 £._J&DIf || Ref & gen 58 1995 Ser A.J&D 'Can No—Land gr 4s 1919_ F&A 
lst cons g 5s 1943 Ser A_J&D) | Eq & 444s 1918-Feb '22 _F&Ab A 4.8 1st con deb 4s 1930 gu_J&D30 
Belt Ry of Chatt 5s 1945_J&J Eq 448 pe they A A&O b 4. e3 | 2-year 5% notes 1917 _..M&S 
aia Midland —See Atl Coast Lin| || Pitt Je&M div3 "253M&N) 99%! One-year 5% notes 1917.M& S| 
Alabama N Ori T & P Junc— | ur a Pittsb Lake Erie Va— | } 6% notes July 1917..-J&J10, 
“A*’ deb 58g ’40 red ’10_ M&Nif Refund gold 4s 1941_.M&N an 6% notes July 1918...J&J10, 
“B” deb g 5s'40red‘10_M&NIf 83 | 8 W div ist zg 3448 1925_.J&J, 87 | 873 6% notes Jan 1918 -._J&J 10) 
“C"' deb g 5s Nov 1 1940. A&O// Central Ohio— , || 8% notes Jan 1919 -..J&J 10 
4la Tenn & Nor 5s 1956.__A&O Reor ist con g 44s’30M&S' Eq 4\%s various 
Ala & Vick—Con g 5s 1921 A&O Monon Riv ist g 5s 1919 F&A 9 ‘ a a SE 1st 4s £' 29 FxA| 
2d consol g 68 1921. _.A&O) Ohio RivRR—Ist g 5e’°36J&D, 1 lnnipeg, 7 orm g4s'39a¢I& 4 
Vicks & Mer ist g 6s’'21_A&0, 101 | Gen gold 58 1937... A&O 103% Icenadian acific— 
Albany & Susq—See Del & Hud Hunt&BS ist 6s 1922._J&J 1 Cons deben 4s pernetass 16 1 ly St | 
pg Bt y—See Penn RR) Rav Spen&G Ist 63’20 F&A || 6% notes Mch 2 1924.M&S2 101% 
Alleg & t—See Buff R & P) Pitts Cl t Tol 1st 68 '22._A&0 | Eq tr 44s 1917-1928 _. J&Jb4.90 
Alientown Term 48 g 1919__J&J sie Junc—Iist g 68 '22__J&J Apoostos Val 44s 1929 - F&A! 65 
Alton Bridge—See St C M &StL' 5s July 11922.. J&J 9 | New Brunsw ist g 58'34 F&AlS 91 
Ann r ist g 48 1995__.Q-J) 3% | Pitts & West—ist 48 17_J&J 4 Cons deb 4s ay poy J&! lf 72 
Ark & Mem Ry, Bdge & Term— | Sch Riv East Side 4s °25_J&D | Qat&Que deb gu % per J&DIY 9: 
6% notes Jan 1 1918_.._J&J Seaton Isl Ry 44s 1943_J&D \Carb & Shaw— Lliino A eat 
aa ~ 7 Oklahoma & West— | || W Va& Pitts ist 48g '90 ALO C '\Carolina Cent—See Seab A -| 
ist g 68 Jan 1 1947 &J| Bangor & Aroostook— \||Caro Clinch & Ohio 5s 1938 . Sei5 
Aroostook Nosthern—Geebeangor, & po | lst M 5sg Jan 1 1943____J&J i ulp 5s 1917-1922.... F&Ab 
Aroostook Vailley—See Canadian/Pac. | | Cons refund g 48 1951 _J&J | \|\Caroliaa & Yadkin River— 
Asheville & Spartanburg—s U & | Medford Ext 5s 1937...M&N ! Ist 8 f 58 1962 J& 
Coi lst mg ge 4s 1995__J&J | Piseat Div |\Carthage & Adiron—See N Y C) 
Atch & East’n +¥ - 1928 J&J | | StJohnsRivExt gu 5s’39_F&A '\Catawissa cons g 43 1948 _A&O) 
Atchison Topeka & Santa Fe— | Van Bur Ex 5s g Jan ’43-A&0 iC Ria F & N— BCR&N | 
Gen mort — 48 1995__A&O 4 Washburn Ext ist 58’39- F&A | 8 Gens Ark & East—See St LS W 
Adjustment 4s July 1 °95_ Nov, 8214)| Cent Branch Ry—See Mo Pac | 
tamped M4&N 8314 Nor Maine Seaport 5a’ 35A&O 5 |\Gent Br U Pac—See Mo Pac | 
Conv g 48 rey nea 102%4 | Battle Cr’k & Stur—See Mich C |Central of Georgia— 
Geav g 48 196 &D, 10234 Beech Creek—See N Y C & H Riv. || 1st M g 58 Nov 1 1945__F&A’ 
Trane 5 L ist ry . 89 44 \Bellingham Bay & Britiah Col— || Cons gold 5s 1945 M&NnN 
ene 434s’ CopMes| _ 93 || Ist g 58 Dee 1 1932 92 | Chatt Div old 43 1951. _.J&D) 
| 














J | || Bell & Caron—See Illinois Cent | Macon & g 53 1946__J&J 
& Okla Div list g 48 °28_M4&S, || Belt RR & Stk Yds (Ind’p’!’ ee || MidGa& Atl fst 5s 1947_ J&J) 
Hutch & So ist g 66 1928_J&J, 100 | l lst ref g 4s 1939 M&N 91 | 5 || Mobile Div g 58 1946__..J&J| 
Rocky Mt Div 48 1965_J&J || Beit Ry of Chat—See Ala Gr So, Oconee Div ist g 53 1945. T&D) 
San Fran & San Joaquin Vall— | Belvidere Del—See Pennsylvania = Cent RR & Bkg 5s 1937 M&N| 
lat g 58 Oct 1 194 Ato Bennington & Rutl'd—See Rut | || Ghattahoochee&G 58 '30.J5&J) 
Santa Fe Presco | ! nd —See Ches & Ohio, || Chat R & South g 5a °47_J&J) 
ist Mt 6 Belt~ Bee St L & San Fr _ || Eatonton Br 5s g 1926. .J&D) | 
Atianta Birm & Atlantic— ‘Birmingham & 8 E 63 1961 yore | 75 || Ocean SS Cog gtd 58’20.J&J| 1 
Atl & Birm Ist g 58 1934_Ja&J) 80 ||Birm Term 1st g 43 '57 gu 4&8 83 |\Cent Indiana—See Cl Cin Ch «is St.Louis 
Income 5s Nov 1 1930 7 5 ||\Boony St Louls & Sou— __ |\Cent New Eng—See N Y N H & Hartf 
Atlante & Char! A L—See South ern Ry.| i} J &. 105% |Central of New pan a : 
Ati Knox & Cin—BSee Loy & Nashville i 938 I&S 104 || Gen M (now dst) x50 87_J&J 109 | 112 
Atlanta Knoxv & Nor—See Louisv & Niashv I 5 984%|' AmD& np ad pedeyd mm. S&S) 99% 102 
Atlantic & Dan—See South RR ay 11933¢ } | Leh & WBCo 
Atlantic City—See Reading Co | 48 May 1 1934 gu} 1920, 1925, 1930, n1535, hep b 4.50 4.25% 
atlantic Coast Line Co ofConn— os Mey 1°35 guN } y ‘ | N Y & L Br gen 4s 41_.M&S| 93 100% 
Certs Indebt 5s irredeem J&D / s Jan 1 1951 General gold 5s 1941.M&S 
Certs Indebt 48 opt 1920_J4&J\/ es . ‘Central Ohio—See Balt & Ohio 
4a 1925 opt 1910 J&JI f se 3 5 '\Centra!l Pacific—See So Pacific. 
Atlantic Coast Line RR— || 4 A& Cent Verm Ist 4s May '20_. 
lst cons 4s July 11952M&S| 87% 8834 | 4s April 1932 A& \Charleston & Nor—See Caro 
Col tr g 48 Oct 1°52 0pM4&N $374 3340 July 21 1019 ‘Charl & W Car ist 58'46.-A&O) 100 
Conv deb 48°39 5 M&N. Sd. | Aug Term Ist gu g 6s 47. A&O) 105 
Gen unif Ser A 4 ‘ |Chateaugay Ry—See Del & 
Eq 44sDec'17- \\Cha nattahcoohee & Gulf—See Cent of Ga. 
AlaM — ist gug.Se'23M&N 101 | i 3 | '|\Chattanoogsa Sta 48 57 gu.J&J, 79 
Atlantic Coast of 8C— j Chesapeake & Ohio— 
Gen ist g 4a July 48_J&J \ | 1st cons g 5c 1939 100 
N E of SC 6a 1933__J&J| aN 8 : gold 1008 eal 
Brun & West Ist 48°38_J&J p i, 5 s 1930 op '15_P&A 
Cent of So Car 66 '21__J&J, j impt 58 1929. J&J 
Char 4 & Sav gen ze 1936 J&J) 1236 t¥aCon 4 48 "37 jap 6 
& gu 40 °45..J&J) 85 | | ce ox NYAL—See NYNH&H) 
Nor ee Gar Abe 9°30 Sas ‘ Boston & Prov—4s 1918..-J&J 
'|Boston Rev B & L 4348 '27_J&J 
Bruno Crock ies be 1901 dad | ‘Warm Sp 
Oo << } 
Coal Riv By. yd 








Jal) 98% 37- | 
Wil & Wel gong 84°38: its 2% | Ea Ser F 1927-A&Ob 


G1929_....A&O6 4. ‘i West evar 45 Fea 

guar 1998A4O0 f Oncengetke & 

gu '43_J&J lst 5s 1945 guar wv. 
Chesterf’d & Lanc lst 5s 55F&A 
Conso: Chic &Alton ry 

Balt Ches & Atlan—See Pa 53 Buffalo & t—See Erie. BR refund call - 

Deb 5s 192 ual te call_J&D 

Eq Assn 443 hb 1s MEN b . 50 


1935 _J 
atlantic & ce & Vedula Seo 
Augusta Sou 




















1Basis. / This price taciudes accrued iuterest. & Last sale. 11m London. » Nominal. « Sale price. 
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NOTICE.—Altl bona prices are “and interest” except whe: | + marked “f” and income and defaulted bonds. 


GENERAL QUOTATIONS. 
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| 
Bonds | Bid. | Ask. Bonds Ask, Bonds | Bid. 
Chicago ——— & Quincy— | Chic St Paul Minn & Omaha— ey 
Gen M 48 1958__...--. Me 8} 89%) 90 Con 68 June 1 1080 SED 113 | 114% Deauft Point Lesa Foy Aa | 
Deny et coll - 48 1922_F&A 99%; 101 | Con 6sred to3}4s 1930_.J&D) 88% - lst M g guar 4s 1940 as 8 
(ilinole Div334s8’490p'29 J&J| 81 | 81%) Debgold 5s Marl1930M4&S, 97% 100 | Chateaugay Ore & Iron— , 
4s Juiy 11949. _..... J&J; 90%) 92 EES GR ae eee er ea Guar goid 4s 1942 CG S&J 80 
lows Div af 5¢1919..--A&O, 100%) _._--) Ch St P& Mistg6si918M4&N, 110 | 11434, Hud Coaldeb491918---M&N) 95__ | 
Sinking fund 481919--A&O) 9844) -___- North Wisconsin—6s "30.J&J| 11144) -- Rens & Sar reg Ist 73 °21M&N | 106% 
Nebraska Ext 48 1927..M&N| 9434) 9514] StP&SC ist g 681919 A&O| 101% 105 | Utica Clin & Bing 5s °39 S&S, 100 | 
Sree e et cc Mey (8G -——lquee See iiepesanomes) |---| eee eee a] asi] en 
MoQ 50 7, ne. amines Shic: ‘e al ° — 3 
Re ub Vall ist 68 1919... J&J 100 34| ned Chie & GUW 5a 2 1986. J&D 100 | I “s.3.c NY toch & Wecte jap ve iste 
& Q joint 48--See Gt Nor, Chic Terre Haute & Southeast— lst 68 g’d Jan 1 1921 S&eJ) 105 | 107 
& Eastern Dlinois— | ist & ref g 5s Dec 1600pJ&D. 67 | 7 2d 58 g’d cons 1923___F&A\ 99 14 = 
“Re & Imp M 4a6'5500-J&3f 30% 3214) Sou Indians Ist e $8°51-F&A) 63 | 66 Term & Imp 4s gd ’23 M&N | 93%| 97 
US Mtg & Tretfsdep...f 30%) 3240 bicago Union Station— Osw & Syrac gu 58'23. M&N| 100 *| 
Ist consol 6s gold 1934.-A&OF 100 | 105° | Ist g 434s 1963-_---___ -. J&J 941% 9434) Warren ist refg3i4s 2000F&A| 84 | --2-- 
Gen consol ist 5e 1937.-_M&Nf -.--- | 80% Chicago & Western Indiana— | ‘Denver & Rio Grande— aa Se ee 
Us ate 4 Tr ctf dep ceed (i ae | teat Gen gold 63 Dec 1 1932.Q-M; 105 | 106 lst con g 48 1936 J&J| 71 72% 
Stam May 1915 --| -..-- | 88344) Consol g guar 48 1952_ &jJ 70 | 72%! 1st cong 4s 1936 __. J&J| | 86° 
Stpd May 15 & Nov’l5_| ____- 81 5% notes Sept 1917... M&S 99 | 9934| Improv’t gold 5s1928...J&D) 82 | 84 
Stpd MA&N’15&M&N’ r raga 85 Chic & West Mich—See Pere M ist & ref g 58 1955 _Fé& 5614| 5 
Stpd M&N’15S&M&EN’16, __--- 75 \\Choc Ok & Guilf—See C RI & P Adjiuc 7s cum 1932 op - -AE87 58 || 30 
Guaranty Tr Coctf dep...) -----} 90 Cin Day & Jron gu 56°41 M&N OT es Rio Gr June Ist u 58°30 J&D) 86 } 80 
PurM Ist lien coalie’420pF&A) 50 | --.-- Cin Find & Ft W—See Cin H&D "|| ‘Rio Gr 8o Ist sa’ "40_ Jes f 38 
q 6s Sep'17-'"320p...M&Sb 5.75, 5%) Cincin Bamilton & Dayton— | Ist g 48 guar 1940... .J&J) 38 | 45 
CL &1C Ry—ist 59°36. JAJ ED Ere Genera] 5s gold 1942_.__J&D 88 | 93 Rio Gr West Ist 48 ‘39. Jas) 69 
Dauv&G Cr lst M 68 "20M4&aN 2 pil sere 2d mtges gold 41448 1937__54] 90 | 96 Ist cons g 48 1949 A&C 60 a3 
Ev TH&Chic inc 68’20 MAN, 90 | ____- | Gen M 4% July 11939 | O64 Utah Fuel lst 58 1931. M 4 85 | 90 
Chic Gt West— let 48 1959M4&S 66%) = 68% Fixed 4% tnt J&J & Noy) 65 | ----. Des Moines & Ft Dod See Mt &s Lou! 
fone pam, « Wee Monee gel 104 | 106 lst & ref gold 48 1959- J&J 60 __.-- Des Moines Union 58 1917 M&N) on O8 . a9 
_ ) Til! suaran teed GO. t wes y— at ec 
Chicago Indiana & Southern Ry Bankers Trust Co ctfs dep eh Detroit Grand Hoe “e Mil ~ Rela 
Con mtge g 48 1956 guar. J&JS RR BR Cin Find&FtW 4s 1923. Mal nN 20 Ist Equip 6s Nov i4* EO} 
Ind Il) & Ie tet g 46 1950 J&J SE9Gl cease Dayton & Mich ist 58 191! Bie ees Con gu 68 Nov 13 19 So re “92 "Sa 
Chicago Indianap & Louisville— Ext at 44% to’ 31op’ 17 5&3 90 Det Gr Rap & West—-See P Soret| " 
Ref M g 68 1947 Ser A_..J&J) -_---- | 115 ,CI8StL&C—See CCC & St— Ea Detroit & Mackinac— eS, 
Ref M g 58 1947 Ser B_.-J&Jj -----| ----- ( “in Indianapolis & Western-— Prior lien gold 48 1995 p| 82 
Ref Mg 4819478erC J&J 80 99 Ist mg 53 Nov 11965 ..M&N i go Mortgage gold 48 1995.3 J&D) ----- 8244 
Ist & gen 5s 1966.__.._M&N go | ht Cin Leb & Nor—See Pennsylv: sn da Le | Detroit Rie ee. ier Mich JD) ----- 81 
Eq 444 Sept 16°17-'21- M&S b 5%; 4.7 Cinc & Musk Val 48 1948_F&A 88 | 92 | Detroit & Toledo Shore Li cay 
Ea iis OCs 17 -21Ak0186 54 4.75% Clncin NO & Texas Pacific— | ist gold guar 48 1953. J&J| 84 | : 
Eq 4448 Aug 17-Aug ‘23 F&Ab 5%) 4.75%) Eq 44s Nov.15°l7-21 MAN156 54%) 42% % Dul & Ir Range— Ist 5s °37 ed 9 993 
Indianap & Lou Ist 4s "S65E5). ..20% | 75 \Cinecin North Ist g 481951_J&J 75 | Dul Mis & Nor 1 : \y +5 on oe 
Monon Coal gu 58’360p J&D / 50 | 60 | Cin Rich & F W—7sg'21_J&D) 105 aon Ist cons g 68 J > i 33° -$e5i 102 | 106 
Ch I & StL ShL—See CCC&StL Cin San & Cley—See CCC& StL ier. Gen g sf 5a J 21 Mi “343 101 106 
= 0 Lake Shore & Fastern— | Clearfield & Jeff—See Pa & N W Duluth Rain Lak Wi oo. Me ey 
444819690p1919.J&D, 92 | 94 |'\Clearf & Mahon—See BR&P | Ist 5s 1918 ext 4921 inalpes 90 
chie Milw & Puget Sound— | ||Cleveland Akron & Columbus—| Duluth South Shore & Atla ry Piss 
ist M Fi Bafa J&I-Q-J) ----- | 87 || General gold 5s 1927_...M&S| 100 | -....| Ist gold 53 1937. Meats) 
Chicago Milwaukee & St Paul —, | Ist cons guar g 43 1940..F&A 84 | _--_-, Dutchess Co—See CentNe “1 iia 
Gen g 4s A May 11989__J&3| 86%) 90 Unguaranteed - 83 | __.-.|East Tenn Va&G s éwEtng | 
7: Fongh dig My wheg A&O| o1 | eos Clove Cincin Chie & St Louts-— bs oe Eastern Mine oon BP AE ead 
er 6 99 eneral 48 gold 1993___.J&D 72 | 73 |\Easton & Amt >—See 
Gen g 3448 B May 11989J&J,; 78 | 79 | Gen M 5s Ser B 1993_..J&J | 98% Elgin Jol & oy kan Vol 
Gen g 44s May ‘89SerC J&J| __--- | 98 || Deb gola 4% 1931_._._J&J “g4iZ| 8496 Elkin & coe ge teeta) ~~~ | 50eRs 
Deb sold 4s July 1 1934- © ° Deeeeee | 86341 Eq tr 5s 1917-1929_____- b 5.231 47s\ Elkin & Alles —6o 1941--J&J) ----- oe 
Conv deb 4348 °320p'22J&D) 91 | 9134¢| Cuatro Div 1st g 48 1939_ “343 7344) 7816 "ast oo "Sb aah eric tal | 
Gold bonds 48 19250p’22J&D| 90 91% CW&M Div ist 49291 Jes -----| 7244 Income 58 2862 ee’ vrd = 4 
Chic & L Sup Div g 5s'21J&J} 1014) -----) StLDtyv ist col tr g4s’90. M&N 74."| 81°" EI Paso & Rock I aid. —See EF Coes -- 
pe & Be ie in fe Se- ies e. al iii nkreng 48 1st 2’40_M&S' 73% El Paso & Sputhweinors Ue Pa vias mats 
ac WeatDiv! 14%| 101%) White WV Div Ist 49°40_J&J| 70 | -.-_- New Mexi So 
Dubuque Div ist 68 1920J&J| 10244) 10644) CentIndR ie eee ¥ cag ~ A Er: yo | 
8 li /2| 7 PP ee. BON) s--5<) saeaccll Ist col tr g 5s Oct 1 2 
o & 80g 6s ase’ '24_J&5| 106 | _---- || Chic Ind & 8t L Sb Line Ry— - Pi aee| 6% oe 
La v D Div ist 58 1919 J&J| 100%) ----- \ Ist gold guar 48 1953- AKO 80 | anew: f. | ----- 
Mi & Nor 6sextat44'34J&D| 9734, 98 | CISL& | “851; iret tana So |. “oa” 
went, peers Meg bo'21 38) sport ey on . enon dean ton AUN | sir) 10254 is ene lstascutg'4? MEN O33, 9834 
oY Q7 oe 
Wisc Val) Div Ist 68°20. J&J 10234 E site * Clev ae ea Ag he Senet i or sa oa ext gold 1919_____ MésS 99144; 100% 
Ch & No M—See Pere Marg | Gen con gold 6s 1934..J&)| 109% 5s eh ae old 920 Awol 9854| 10134 
Chicago & North Western— | Id Bim & Wext 491940.A40| 79° | 85 "|| 40 5th ext eed es) | 
Gen M 3%s¢ 1987.....M&N| 78 | 79 || Ind & St L lst 7s 1919 A_J&J| || 7a lst ae ee ae Sul i0aiz 
Gen M gold 40 1987-.--M&N} 90 | 91 | Ist 78 July 1919 Ser BLM&S!| ----- Gare) xc | oe baton n eee Sea Bees) rents) oes 
Stpd non-pay Fed Inc Tax| .-.-- | 91 ist 73 July 1919SerC_M&N| _---- | <c°tc] Sele Meee pat eens] Sect| oose 
Gen M 581987 stpinctax M&W ___-- 110% Olnd & Wg 5s Apr 1938.Q-J| 90 | ____- | Gen Men gold 46 1996..-J43) 79%) 804 
Bluk fund > oe ee — —— 102% Peo & East cons 48’40..A&0| 57%! ~5814| Conv gol opty ae fe~d 55°4| $a" 
ng fun ae | 2d cons inc 48 1990_.-Apr 1\f. 1834, 20° | Sert 54%) H 
3p tpl “4&0! 104%) 10514 | c: aa % : \ ries B 1953_-_____- A&O| 54% 54% 
80-year deb Se 1921__A&O 15] 1004 1037| Cleveland rain & Wheelloe_| nets Te | E real fed sen rees BEO! OF | 4 Soar 
Exten bonds 49 1926._F4%A15) 91%! 96 | Cons now lstg 53 1933..Aké0, 9914 | Ede bah l me eee. ff) 6208 
Equip tr 4348 1917-1922.A&O|b 4.75) 4.50%) _ Stamped subject to cail 100°7| 10477 || Bq £38801 aden al 4.90% 
Boyer Val let g 3 3148 '°23-J&D) 93 95 | Conrefg g 4s 1930 red_J&J| 90 By fea “aes 17-24F&A\D 5%) 4.90% 
Des Plaines Val 4348 '°47-M&S/ 9114) -----|Clev & Mahon Val—See ErieRR gc aw | BP pte By Pai ae ait| S052 
Frem Elk & Mo V 68°33 A&O) 11432) ----- |\Clev & Marletta—See Penn RR l Buffalo See es. ren, (S85) 680% 
Ia Minn & NWist34s'353&)| 84 | --.-- \|\Gleveland & Pitte—See Penn Co H 1st 4 S heuteeieners 
ManitowGB&NW3'4s'4134)| 764| "87 ||Gleve Short Line-—See LS & MS We i yg © bb tee Eee 
Mashf ext ist M 54‘22..A&0|} 100° | ___-- \|Gleveland Terminal & Valley— l sof eioaeinaeniea eal “e077 i077” 
aa th , 60 1921 MSN 103 *4) sot ee | 1st 4s gold guar 1995_ M&N 80. | 8114]| Chic & At Torm 60 1915 94 99 14) ae 
& J ue ee | Coal & = ¢ | } - 9%) ----- 
Ashland Divist g6e’25M&8/ 105%| ----- Coal & gd BE sretesial Orn Ch z We Mten Ve Meep_meere| 9075) 10275 
nz? & im of g 58°20. F&A 104%4) "| ‘Colo Midland—1st 4s g °47_J&J 541 7% Erle & Sexeey af 6s Toss ya3 105 | 106% 
s 1] = 171 | b ed e 
MiléStateLine lstasge'4ls4| 79 3 = |colo & Sou tet g 40 1920. OR gos 9441 Genesee River 63 1957__J&J| 104 | 10444 
Peoria & NW sige1926 Mas] 89521 27777 || Ref Mg 4%s May 1'35-M&N| 7915/80 | New RNY it 1020069] 8) 2222 
81 Ose! ° nee | Few 6a’ r 12! Ss . -3@s) ----- | ----- 
Prin & Northw 35 1926 J&J| 93 | "95 lockt Worth & DC 60 °21- J&D) 10134) 103 | NJ&N ¥ ist 6s 1910— 
8t L Peo & N W 5s, 1948 J&J) 98 105 |\Colo Spr & Cripple Crk D Ry— i NYAG Ee to 1050_, - MAN! Tee 2 elas 
StPaul EastGrTr4 igs "47 S&S; 9234) -~---- || Ist gold s f 58 1930 “es 99 34) H NYLE€ we * hs ee gdh Mc 
opmlouz City & Pacsdi4s'S0F&A) 83 86 I. Ist cons 5s Oct 1942...-A&O| 65 | 85 || __ Ist 6a. nar 1922_h 
cago Peoria & St. Louts— Col Connect&Ter—See Nort&é W ee ey ay tare ae ee — 
Prior lien a 1930..M&S| 60 75 |\Gol Hock Val&T—See Hock Val bet 2 AA A 
Chic Rock Isl & Pac Railway— Somonedl & flat come a ath asin . Extended at 5% to ’43 J&J} 10234, 106 
— Gat oe 1868... 369 81 81%| Deb 4s June 1 1920 Jap) 90°) | N Y Susq& gla alll Sica 
Oe 1017... -...-- J} 100 100%{|| Deb 34s June 1 1920__. 3° ene 37 
Ref g 48 1934 op to 1911 A&O 70% 71 is loon ee “ia ia ALO 84 porane: eee ies)" RELE oS 
Coll tr g 4s Ser P 1918_M&N|_ 98 8814|| Newp&Richf Ist5e’41 gu_J&J| 97 staat | a eee 4368 1937_...F&A| ----- eo 
Deb g 5a Jan 15°32 op J&IID|f 77 $0 |\ConnR jen eae 481943_M&Sif 80 | _____ \ T n mige 5g 1940...F&A) ----- = 
Bkrs Tr ctf dep stp July ’ 15 67% s Jan 1921 Seat 6 i 442... erm Ist § 56 1943 - - MEN| mah that Te alae 
Stpd July '15&Jan'16..| 63 69 | $h4eJan 1 1023-7 7--77.3a9|7 90 | WZ | eee ee be to 1900 ALO | 105 
Eq 5s Ser H 1917-1923. .J&J)b 5.50 %\\Connecting Ry (Piilaya— | =| 77777 oe et eee sae) -2.--| 195 
PD '17-Oct "19. A&Olb 5.50 34 | let M gu 4s Maris'S 'S1.M&S 15) 95 97 ||Erle& ton & Be cok o'63 cals Segal ibe 
8 Nov '17’-25-.-M&N|b 5.50 5% |Connellav & Monongahela Ry—| . ‘Erle Ee gmetad 
Kad 8 Jul Ianide & } R bh 5.50 5% lo jet g@ 48 1930 opt__-_ “_M&S\n 92 96 licmapenss &N add Seg Fa am ‘Central| 
ve astern i ; J 
vi Ist&col tr 53 a 34 A&O 96%4| 103 | Cuba RR— ist a0 1953. ss ws “30” “eg Braun &indlanapolis— | gas 
Come —_ | mp «& « &N 
gold guar 1921--A&O) 9734) 99% cum tow be 2. men 33 om boat g guar 6s 1926.-.4J|/ 20 30 
M&BEL lefgueted7 dab) 102) 2° |Current Riv—SeeKCFtS&M > | ~~ lene SAF 1924 Jesly .--. e 
Choctaw Oklahoma & Guif— | Dallas & Waco—See Mo K & T| | "ist cons gold 601021. 2 
Gen M g 58 Oct 11919 J&J| 99 | 100 |Daws Ry & C’l—See El Paso & Southwiest | sow ee > i 221-83 7 5 ions 
ants a, fe teee- ee 94 96 | Dayton& Mich See Cin H & D 5 wie || Retund M Se J) ily 194i mer yg Sone 
Peoria RyTer 40°37 guop 3aJ| 52 Soli 'D - a onaee pe, Srey Se. F&A) 83 | ----- | Mt Vernon lst 6s g 1923_ Be SS ieee 
RI Ar & La 4348 1934--M&s| 66 | “71 "| Conv 58 1935 A&O| 9534! 96 |B ei becker | lU™ 
eoria 68°25. J&J) 102 | _____ > 4 lke 99 : 
St PAKCSHL 4iseaiPaal 63%| 70 | is ry p=] g 4348 °22. S&S) 97% O83, Fargo & So— See nie M &S8t P 
inte & Des M—Ias 23AL0) 50 55 || Penn Div 7s Sept 1917__M&S 100 \Pitehbure- Fania end | a ime 
—See nm i ae | ae i whe dl bur Pelagic: oe CK * ee en Siete 
Chic 8t L & Pitte—See Penn Adirond lst 44a ’42 gu_M&8S 97 ie eS ies Jan 1083 2. &s ee &J fe eee 
Albany & Susq 3448 Aon 1946 e- 49 refunding 1925_.__. .M&N ans 
| (conv before 1916) gu-A&O; 81%) 82 4a sefundine Mar 1927__M&S8} 85 | ----- 
6 Basis, This pri 
f price includes accrued interest. & Last sale. ? In London. » Nominal. »s Sale price. 
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NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 














| | * 
Bonds. | Bid. | Ask. || Bonds. | Bid. Ask. Bonds. Bid. | Ask. 

Fitchburg— (Coucluded) heal hecna tioned & Gt Northern—| Louisville & Nashville—(Con.) 

4s refuadiug 1927......A&9, 85 | -.-.- Lat ry “S| eee M&N 95 97 Goll tr gold 6g 1931....M&N} 10034) 1065 

4s Jan i928 -sa---2--SRs} Bh | ----- | §% notes Ane. 11914.._F&A 55 60 Equip 5s Dec. 1917-1923_J&D|b 4.85) 4.60% 

3448 Oct 11920 ___. ---A&O! 92 | ----- | Col Riv Brt eB Re a cE || At K & Clu div 4e 1955_M&N 83 85 

3}4a Oct 1 192i 90 | ----- internat Rys (Central Amorica) Atl Kuox & Nor ist 58°46J4@D| 100)4) 104 

Troy & Boston 7s “1924. AMG Re de otek ist M 58 1972 opt...M&Nilf 71 73 Couso! gold 4s 2002. .M&S) -..--) -.--- 
Flint & PereMarq—SeePereMar’ |towa Centrat—See Minn & St L || Lou C & Lex 4348 g°31.M&N 98%! 100 
Fila Cen & Pen—See Seab Air L Lowa Falls&SC—Ist 78'17.A&O} 100%| -..-- || NO&Mob let g 68 1930. JS&)| 1075] 115 
Florida Eust Coast 4448’59J&D, 90 | 91%/ila Minn & N W—SeeC&N W 


2d gold 68 1930._.. .J&J| 101% 


Florida South—See Atl Coast L! \\Jacksonv Ter ist 5s gu °39_J&J| 100 | Pad& Memdivist 48 "46. P&A 


| 
Florida West Shore 5s 1934 J&J| 80 { 90 Tammestown Frank & Clearficid—— peta 


Henderson Br 63 g 1931.M&S| 105 


let. Se. 1938 .....--.-- | Kent.Central—-4s g 1987_J&J 


leer — Mish Gee Tol &£&O0C 


it : || Pensacola Div ist 68°20.M&S; 104 | -.--- 
Fouda Johastown & Gloversvy—| _ |. lst g 48 1959 guar_.....J&D 82% 8614|| St Louis Div Ist g 68°21_M&8; 101 | -__-- 
lst cous ref’g g 4448 1947_J&5; 783 | 85 |\Jefferson—-See Erie \ a Me 1966. = MES 5614 60% 
Gen ref’g gold 48 1950_- J&3| 65 75 |Joplin Union Station— \ SE & St L div 68 1921_M&S| 103 | -_--- 
ist con ref 448 '520pt_M&N| 68 72 Neca lot g 4749} 1940 940 guar o M&N| 89 92 | EA & N ist 63 1919. J&D| 103%] ----- 
Fort Dodge Des “Moines & Sou—} M38 | 


JI&D\ 
+Smilthd& West tet g 4s” 54. A&Olf 18 ..---||Kankakee & S W—See Ill Cent 


Fort St UnDepDet 4%s 41 J&J| 80 85 ||Kansas City Clinton & Sp— 


| 
| 
| Lex & East ist §s 1965.._A&O| 99 9914 
] 
t+ Worth & Den C—See Col & 3) | 1et 58 gold 1925 guar... A&O} -..-- 80 
| 


| L&N Mob&Mont4t4s’45M&S/ 97%| 99 
7 || Louisy & Nashy South’p Joins 
Ft Worth & Rio Gr 4s 1928_J&J| 60 70 ||\Kansas & Colorado Pacific—See|Mo Pac | gold 48 1952 
Bre Elk & Mo Riv—SeeC & NW! \Kan City Ft Scott & Memphis— LA&N Term ist g 48°52 Bu iep 84 
Galy Har & San Au—See So Se Pac| Refdg g 48 1936 guar. --Bee 70% 71 | 

| 


87 
Nas F & 8 lst gu g 5a°37.F&A| 100 102% 


Galv Houston & Henderson— | Te OS 10S. cnn ness M&N;| 10434) 108%|| Newport & Cincin Bridge— 
et OA Oy, 2086 oo noe EE. Gar xal 87 Current Riv ist 5s 1927_A£O|) 93 9744 
Genesee River—See Erie RR 


ist M gw 4448 1945 guar _J&J 973 
| K C Mem & Bir 48 1934.M&S8| ___-- 85 4 - % 


Pensa & Ati lat 6s gu’'21 F&A} 106 108 %& 
Gen & Wyo ist g 561929..A&O, 84 | __--- Income 5s Mar 1934 wit 


S&N Ala Con Mg 5s’36 F&A; 102%) 105 

















Geor & Alabama—See Seab 4 1.| | Assented __........ i: ‘aeaet 75 || Gen con gu g 58 1963 A&O| -_.-- 102% - 

Georgia Car & N—See Seab A L| Kan City & Mem Ry & B— ||Macon Dub & Sav 5s 1947 J&J 90 95 

Georgie Coast & Piedmont— ist 5s gold 1929._... .A&O} 88 90 Macon Terminal 5s 1965- Sie 9644) 98 
Tr wes G6 1008. ee, «a cee | ---=- Kans & Mo—ist §9’22__F&A/ -.... 90 | |Mahonuing Coal—See LS & M8 

Ga & Fila ist g 58:1956....M&N) 20 | ----- Kan City & Mem 58 1961_M&N| --.--| ----- '|Maine Central-Coll tr 58'23J&D| 100 101% 

Geor Midlaud-—See South’n Ry| | Senses ‘ty Mexico & Orient— || ist & ref 44s 1935 _.._J&D} 94 98 

geen la Pacific-—See South’nRy i Ist gold 48 1951__ SRLS pagel. cake | Eur é& N A 4a gold 1933. _ J&J ge ees 

R & Bank’g 68 1922. -S&3| i gee ge oe || 6% notes Apr 30 1916._A&O esees 55 || Hereford Ry—-G 49 °30.M&N y gies gad ee 

py dan 1. 1922....-. ..--J&J| 100 | ___--\\Kan City & N W tat g 58'33 J&J OO. Tce | - Knox& Linc PenSL4s’20_F&A| 94 | --.-. 
49 Jan 1 1947>.--..:.. J&J A See Kan City & Pac--See M K & T i Upper Coos Ist gu 48’30M&N| -----| ----- 

Ga Sou & Fila ist ¢ 5s 1945 J& 3 99 | 1004) Kan City St Jos & Council Bl— | UpperCoosEx4 4s g 30 M&N| ----- aes 

Gettysburg & Har 5s gu'26A&0O!_ 98 101 || Nodaway Val ist 781920 J&D| -----| ----- i! ashington Co Ry lst g 

Gils Val Globe & Nor—See So u | Pacific i Tarkio Val ist 78 1920..J&D| --.-.| -----|| 3448 Jan 1954 op 1924- “sk3 ie Hie 

Gr Rap Bei & Sag—SeePereMar ‘Kan yo! Southern— ||Mantia RR—See Foreign Gov’t p. 49 

Gry Rap & Ind Ext 44s '41_J&J 934%) 99 Ist gold 38 1950__.._. ie 605%! 624% |Manitoba & S E—See Canadian, Northejrn 


aceon Div g 5s 1926_ J&J 50 


Ref & imp’t 5s Apr 1 °50- ata 864%| 8634 |\MarqHoughton&Onté6s’25A&0| 97 102 
aunt Trunk West 48 £ ’50_J&J! lf 67 
















































































ee 
i ications City Terminal Ry— |\Md Dei & Va 5s 1955 gu_..F&A| -.--- oe 
lst g gu 46 $ July 11950_J&J| 70 75 Ist g 48 1960 op 1930.-._J&J| 837%! 84 |\Mary! & Pa lst g 48 1951_-M&S| 72 77 
Greet Northern— | || 444% notes Nov 15°18 M&N 9844) 100 \ Income 48 1951.___._.. A&O if 27 30 
UB& Qcoll tr g 4s 1921_J&2 96%) 9634! 4s notes 1921-...._-. J&J 97}2| 99 ||Mason City & Ft Dodge— 
int & ref g 4348 1961 op '4iJ&5) 94%) 9454)K C Viaduct & Term Ry ist sf | | ist M gold 48 1955...-J&D| 45 55 
Great Northern Ry of Canada— | 4448 Sept ’34 op '30 rets_J&J|f ----- 22 |McK’sp't & B V—SeePMcK& Y| 
Con 48 1934 opt 10 1914.A&O' 47 | ._-_--! poeeing | Centrai—See L & xP Memphis Union Station Co— 
Green —_ & West deb ctfs A.., aaa | 7934|)|\Keokuk & Des M—See C RI & Ist g gu 58 Nov 1 °59- _M&N! 100 104 
ep 5 Bip hs,. i1 | 1144'\Knoxy & Ohio—See South’n Ry |Merchants’ Br—See Term RR | 
Greenbrier Ry—See Chesapeake & Ohio Lake Erle & Western— y| \Meridian Term 4s 55 guar M&N Te }> oe 
Greenwich & Jobnsonville— ist gold 5s Jan 1 1937_. J&J| mnie | 99 |\Mexican ino | 
Ist gold 4s 1924.__--..- J&J, 90 | 96 2d g 5a July 1 1941... _- .y ? | | 8234) Prior lien g 4448 1947-_.M&S| 20 | ____. 
Gulf & Ship Island RR— No hic ist pu 45. Ado) nee | 100%) 1st con gold 45 1977_. -_M&S} 25 40 
lat ret & term g SsFeb’52.J& 4) die a 83 ||Lake Sh & Mic Sek ak, |&H R) ! Stam uar opto Mar'07| -----| ...-. 
Gulf Terminal of Mobile— Leavenw’th Term Ry & Bria } | Mexican North ist 6s 1930_ J&D) eroenl | dae 
lst mtge g 48 1957 gu. --J&]) 75 85 lst M £old -foa8.. |. J i 72 | 80 | Mich Cent—See N YC R 
Hartford & Conn Western— | Lehigh & Hudson River RR— || Middlesex Valley—See Leh Vall 
Ist ext g 4/48 July 1 1923 S&S) he eer 2d M 5s July 1 1917_.__J&J St RiP ||Midland of N J—See Erte | 
Aenderson Br—See Lou & Nash) Gen g 5s July 1 1920 guar J&J 98 | 101)4\Midland Term 5¢ 1925....J&D!) ----- 91% 
docking Valley Ry— =f Unguaranteed -..-._...-. 98 | ----- \Midiand Valley—5e 1943. -A&O| 87 90 
lst cons goid 4)48 1999-_ JI&I 82 85 |\Lehigh & Lake ce ed Lebigh Valley || Millen & Southw—5s 1955_ AKO) 30 80 
5% notes Nov 1917_..-_M&N| 9934! 100}4|\Lehigh & New _ | || MllShé: West-—See Chic & N Ww) 
Eq 68 1917-1923__.._~- F&A, 64.90) 4.60%]| ist M e@ 5a 1945_____.__ ; 102% 103 ||Milw & No—See Chic Mil &StP 
Eq 4s Aug 16 "17-'18 P&A15) 64.90) 4.60%)||Lehigh a" | Miiw & Sparta &N W—See Chic! & N be 
Col & H V Ext 481948.-AwO; 85%) --.-- lst 68 ext g 48 1948. __- _J&D| 98 | 99)4|Min&Pac—See M StP&S5 M i 
Col & Tol ist g 48 1955_F&A > es i eae Con M 6s ann reg irred_J&D| 130 134 |Minn & St L—ist 78 1927 jap 16 OY 
Holidaysb Bed & Cumb—See Pla RR Con M 68 R gold 1923._J&D| 106 | 10714) Pacific Ext ist 63 1921..A&@O) -----! -_.-- 
Hoosac Tunnel & Wilmington— Con M 444s C 1923____. J&D) 99% 10014) Ist consol gold 58 1934..M&N) ----- 87% 
ist ek fd g 5s Set J ie. an : oe 1 eased Con M 444s ann irred_J&D| 105 | 107 || Ist ref’g gold 45 1949__ M&S! 48 49 
Acusatonic—See N YNH&H j Gen cons gold 48 2003..M&N} 85 | 8614) Refc&ext 5sFeb’62 Ser A_Q-F) 47 48 
Houston Belt é Term 5s "37 “*s) 9014 95 Gen con g 44s 2003_...M&N 94 | 96 ¥%|| Des Moi&FtD Ist 4s, '35_J&J 60 68 
Houston E & W Tex—See Sou Pacific Col tr g 48 Aug’17-Feb’26P4&A\b 4.70 4.50%|| Iowa Cent ist g 58 1938.J&D|} 87 88 
Houston & Tex Cen—See Sou Pacific Easton & Amb 58 1920_.M&N| 101 | 102 | Ist & ref g 48 1951_..M&8; 4534) 46% 
Hudson & Manhattan— Lehigh & Lake Erie— |Minn St P & Sault Ste Marie—- 
ist g 58 1957 opt._..... F&A 60 61 ist 4348 1957 gu__.___M&S8 hee reese | lst cons gold 48 1938... _J&J 884 89 
Adj tn cup to5%Feb 57 A&O!f 134' 14 Lehigh & N Y ist 48°45_M&S| 85%' 87 ist oe. gold Sie. ..cee” we 
lst M 4348 1957 cony . -P&A 73 76 Lehigh Valley Coal— | d 4s guar 1949_.J&J) ----- { 84 
N Y & Jer )st @ 5a ’320ptF&A 96 100 lst 58 old guar 1933_.J&J| 103 104 || Brag notes 4448 Dec’17 ’22J&D\b 4.90) 4.65% 
@unutingdon & Broad Top— 1st opens gu int red to Ste M & Atl lst 48°26 J&J 93%) 
” g 48 Sept 30 1920_.._.A&O0\n 80 90 4% RR Sa gage IJ&J 94 97 Minn & Pac Ist 48 1936..J&J|) ----- 92 
matge 48 gold 1925__._P&Al|n 75 85 Lehigh °vallos Ry of N Y— MStP&S38M&CentTermRy — 
} + g Mar 31 1925_ 440 n 62 68 ist 446 gold i040. _.-J&3| 93 97 || IstChiTerafas’4lop'16M&N| 88 | _.... 
Auntingtop & Big Sand iy See p |paut & |Obio Leb Val Term 53a 1941_.A&0O} 104 107 ||Miuneapolis Term—See Wis Cent 
Hutchinson & S-—See A Middlesex Val Ist 58°42 M&N| 104 107 ||Minneapolis Union—See St P M| & M 
Idaho & W Nor— 5s 1932. “EN ae Ne -----|}| Pa&NYCanal con 58'39 A&O;} 107 108 ||Mississippi Cent g 5s 1949_J&5) ----- 94 
illinois Centrai—1st g 48°51.J&J 96 | 97 Con M 445 1939....A&0O 99 | 100)4)\Miss River & Bonne Terre-— 
lst ins gow I a on wr J&JI 79 | 83 Some M 48 1939_...- A&O 3 ees | Ist sf g 58 193i oP. phe 97 100 
Lext Ist g 3448°51_A&0 a Lehigh & Wilkes—See Cent N J } | Missourt Kansas & Texas—. 
ia AS. Oe BO) ane scan M&Siif 72 | 74 |\Leroy & Caney Val—See Mo Paic lst gold 49 1990. ie -J&D f OO ea 
ist m £ 4s 1951 .-.--..- A&OWS 92 95 |\Lex & East—See Louisvy & Nas\b i 2d gold 48 June 1 1990. -F&A Alf 40 44% 
Tr bds £ 3348 1950 _... J&JSi/f 84 | 86 |\Litchfield & Mad ist 5e'34M&N| ----- 90 | Union Tr Co ctfs dep. a 44% 
Coll trust gold 4a 1952. A&O;} _._-.- 86 4)\Little Miam!— | Ist Extension 56 1944..MA&NJS 21 | _____ 
Col Tr L NO & Tg 48'53M4N| ----- 8349) Gen g guar 49 1962....M&N} 87 | ----- | Ist & ref 48 gold 2004.. M&Sif 56 60 
Pur lines let 8 3%s 1952_J&J}  .._-- | 84)4)\Little Re & Hot 8p West Ry—! I\ Guaranty Trust ctfsdep_..| 56 60 
Ref g 48 1955 opt 1918_M4&N 86%! 87 ist g 48 1939 guar_-_-_- &3| 68 ‘75 || GenMef g 4481938 __J&J| 34% 35% 
Jt lat ref M (L C&ACELENO Little Rock Junet—-See St LT) Mt & we N Y Tr Co ctfs of dep__-__- |} 34 36 
Se 1963 Ser A J&D oe <I 98 |\Long Island—Unified g 4s’ 49M&8) Si i ps Consol M @ 58 1949... A&O| -----| —---. 
Equip tr 4442 Feb "1823 F&Alb 4.80) 4.50%|| Refund g gu 48 1949... M&S| ----- 87 || 6% notes '16 Cent Tr cuM&N| 42 46 
Eq trust 44s July’17-"26.J&J|b 4.80 4:50%| Tax-exempt NY_..-......| 87%} ----- | Mr 5s Dec '17-'22....J&D\b 67%) 5% 
Equip 6s Feb "18-23 _.__F&Alb 4.80) 4.50%] 2d mort 7s 1918___._.___F&A| ----- ae emetic i uls div g 48 2001..A&0) ----- | 37 
Cairo Bridge 48 g 1950..J&D| 84 | __._- let cons g 58 July 1 1931._Q-J; 100 | 105 | Boanvile RE Bridge— ai ta 
Litch Div Ist g 3e 1951._J&J Raat sans ist cons g 4s July 1 1931.Q- “4 be ee kd Fo gf481951...M&N 65 | 80 
Loulsy Diy 3% g 1933._J&J3} -__-- | 78%)]| Gen mort g 4s 1938-__--- J&D| ----- | 8534) Dal& Waco Ist gu 58°40. M&N\f 6634) __... 
Middle Diy reg 58 1921..F&A} 100%)  __._- Poary ist “oe con @ 1922M “8 90 | 95 | KanC& Pac istasgi990F&A) 69%)  ._.- 
Omaha Div ist 38g 1951 F&A Regen: lg A old 1932 ce eaves ap | ..-.-|| Mo Kan & E 668 1942 gu.A&O\f 55 62 
3% Louts Div 3348 B1951J&5) 75 | 82 ebenture gold 56 1934-J&D| ----- _ 98)4|| Missouri & Okla— 
St Louls Div 33 g 1951_..J&J; -._-. 77 Montauk Ext 56 1945...J&J} 96 | --.-- \ io 5s May 1'42.M&Nif 76 80% 
8 *gfield Div Ext 3448’ 51 J&J| ae eee Brook & Mon 2d 581938 J&D| ----- Bo ee i) Mtg&Tr Co ctfs a cap an iel 2 ome 
vatern lines g 48 1951_-F&A| 80 | ____- LIC’y & F con 5s 1937 M&N| ----- ae | MK&TofT ist 58 gu'42 M&S) ----- | “70 
Chicago 8t Louis & N O— N Y Bay Ex R 1st 59 g’43J&J) ----- Pee | Sherman Shreveport & S-- 
Con g $6 June 16°51.J&D15| 99 | ____ N Y B’klyn & Man Bageh 1st | \ ist M old be 58 1943_J&D| ----- 60 
Con g 33433'ne18°51.J&D18| 72 | ____- old 5¢ 1925_.._.."- £0; 96 | ...-- | 8 W Coal & Imp 1st 60°29 J&J)  ----- nan 
Eq 5s8J0 1920-Dec 1924J&D'b 4.85) 4.65%] N Y & RB lst g 56 1927 Mas Wl Aewes Texas & Okla—5s 1943. M&S! pe 40 
Mer Div ist 4ag1951J&D) --.__- 90 North Sho is Pieate— |Mo Okla & Gulf RR 58°61 M&N --...| -.... 
Kankakee & 8 W 58°21_F&A} 100 | -_L_- ist con 8 Oct 1 1932 Q-J 06 or Se Mo Pacific Ry (new securities) 
8t Louis Alton & Ter Haute— Louisiana & Arkansas Ry— , || Ist & ref 58 1923 wi_.._.__- 9444; 95% 
Belley&Car 1st 68'°23_J&D! ____- 107%|| iste t g 5a 1927_..._--- M&S| .-.-- | 91 | Ist & ref 58 1926 wi_._....- 9134; 94 
St L South Ist g 48"31M4S 81 90 fauna Western—See South ern Pac| | ist & ref 58 1965 wi._......| ----- 93% 
Carb&Shaw lst g 48°32M48; 86 | -____ Loulsv Cin & Lex—See Louisvé&|Nashv Oe eee cate 6044) 60% 
ind BI & Wn—See C CC & St L Louisville Henderson & 88 L— | | Mo Pac—Cons 6s 1920." -M&N| --.-- 102 
Indiana Ili & la—See Chic Ind! & Sou lst mort ane 63 1946._..J4J; 99 | 102 | *38at4% M&N -...-- 80 
Ind & Loulsy—See Ch Ind & L Louisville & Jeffersonv Bridge— l 5 ump tr on 1 ,1017--M&s/ 18se 
Ind St L—See CCC & St L— Seana g0id 4s1945.M&8) 72 | ~----. a dep plat pei os 
Indianapolis Un 4348°26..M&N; 90 | -...- Louisville & Nashville— | Sep'ls ‘& Mar’16 int paige EE onal 
Gen & ref g 5s 1965 Ser A_ S&S) 994%) 101%4/| Gen mort d 68 1930.._.J&D; 111 112%) Std ‘Sept "15 & Mar & 
Interboro-Met \See Street & El! 50-year gold 5¢ 1937_..M&N;| 102% 106 |) 6 iut_ 96%) 100% 
Inter Rap Tranf Ry Securities, Unified gold 4s 1940...-J&J) 92 | 9254'| tes1e&Jau, 17 int 0846) -.... 
our Tr etfs dep plain...| --... oiptatden 





bBasio. /This price incliides accrued tuterest & Last salo. iIn Londut. sw huuluel. 8 Sale price. 
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RAILROAD BONDS. 





[Von. 104, 


NOTICE. —All bond prices are “and interest”’ except where marked * f” and income and defaulted bonds 






















































































Bonds. | Bid. Ask. Bonds. Bid Ask. |) Bonds. | Bid. Ask, 
Miseouri Pacitic—(Concluded) | 'N Y Cent & Hud —— Old Colony—4s gold 1924. F&A! 94 96 
Col trust 5s 1920_._._~- iy) Oe TS eee | Mich Cent—(Conc’d) || 48 Dec 1925__..-.....- J&D' 93%) 95% 
Columb Tr ctfs dep plain-| 9644) --.-- i fot Can Sou & D 48°56- He ee eer: _. F. ae J&J, 87 90 
Stpd Feb & A 1916 int WE SG! |. oaks a | wlob & Mal 4s 1991__..M& 0256)" aac || 348 Sy 1198S incase J&S 84 85% 
StpdF&A’16Feb’17in t--} ---.. 95 || Consol g 3448 2002_ mae 70 lgseeee (Oregon & Califo SoPac 

Guar Tr ctf dep stamped. | -----| -_... || NJJunc ist 48gu’86...P&A| 80 | ----- |Oregon-Washington RR & Nav| 
Eq 58 Nov '17-Nov '21.M&Nb5.70%|- 5%| NY&Har lst g 344s2000M4N| 79 | ----- | 1st & ref g gu 4261 opt_.J&J| 82 82% 
Gold 4s Mar 11945 0pt.-M&5) ----- 60 || N ¥ & Nor lst g 5e'27_.A&0)} 101% 103 || OreRR& Nav cons 4s’46J&D) 88 90% 

Bankers Tr ctf dep plain..| -...- 60 | NY & Put lst 46g1993.A&40| 79 | ----- Oregon Short Line—See Un Pac) 

Bankers Tr ctfs dep stpd - -- 544%4| 58 || Pine Creek gu 66 1932..J&D} 110% ----. Oswego&Syracuse—See D L & W) 
isté&ref 58°59 convSerA.M&S/f -....| --._- || Pitts & L Erie 68 1928.._J&J| 109 | 1141 |Pacific Coast Co—See Misc Bds| 

Guar Tr ctfs dep plain-...| 5634) ____- 6s Jan 1 1928_______ A 100 | 103 | Paducah & Ilinoise— 

Guar Tr ctfs dep stamped Pitts McK & Y Ist 68 32 iJ) 166 0) Se ist sf g 4348 1955 gu-_.--- J&JS) 95 99% 

es | 5 Fee i ae ee wer 1084... ..+. mn 207 | Gomis |Pan American ist 66 '34 noe | es 50 
6% notes 1916.--.--.-- J&D;} 100 10044) McKABY ist 68 g '18- J&J| 306 2) -Sxmee ||Penusylvania RR— 
Boonv StL&Sou 5851 op F&A Poe Bae Berle ee || RW&O con 5s July '22- -A&O| 100% 102 | Con M 5eg 1919_._-.- -M&S$/} 100%} —----- 
Cent Br Ry 48@1919..__F&A\f 57 | -_-_- | RW4&O cons g 348 '22.A&0| 89 | ----- i do 48 gold 1943_...M&N SD Gye 
Cent Br UnPacist g48°48J&D\f 60 | ____- | RW4&O Ter R ist 56°18.M&N| 99% ----- l do 48 gold 1948....M&N| 95 97 
Kansas & Colorado Pacific— || Utica & B Riv 48g 1922. J&J; 97% 99% | do 4s gold 1948 sterling 
lst & ref gu g 6s oe Rn Gee || West Trans Co 3448’23_F&A| 88 | -__-- i} stamped dollar oe na 98% 
Franklin t Cor Sp aan || West Shore ist 4s 361 — ) | 8644} do 4448 ¢ 1960 __._- &A} 102%) 103 
Ler&Can VAL ist 5a’ 26, a5 AS eames |N Y C & BtL let g 40°37._A&O) 90% 2 | Geng 44s1965--_.---- 96% 96% 
m Div 56 1920..F&A) 55 | -...- || Deb 48 May 1 1931-.--_M&N| pipe: 794%| ConM3 q £ 1945....J&J| 82 83 
Pac Mo lst ex g 48 '°38_F&A 80 87 \iIN Y Connecting || Col tr 4s & B 1921_J&J 984 99% 

24 ext 5s gold 1938..._.J&J| ---_-- 101%) ist M 44468 1953______- F&A 9254! 971%4| RE pur ia lst g 48°23 MEN 04 Bi CRS 

St LRE ist 581938..M&N; 95 | ----- IN Y¥ & Gr’w Erie} || Gen ft eq 48 May" 18to’20 Q-F\b 4.75) 4.50 

Car’deletBrist4}40’38 AKO; 90 | ----- \N Y & Harlem—See N Y FB = ‘Hud R | | Gen ft eq 48 Jne’18-’22-Q-M/|b 4.75) 4.50 
St Louis Iron Mtn & Sou— \N Y & Jersey—See Hud & M | Gen fteg 444s Apr'18-"23_ aie b 4.75, 4.50% 

Unity & Ref'g 6 48’29.J&J| 77 78\44\N Y¥ Lack & West—See Del Lac! k & w est | Aleg Val gen 48 1942.__M&S| 92%| 96 

Gen con ry g 58’°31 A&O 98 99 |INYLE & WC RR—BSee Erie. | Balt Ches & At lstg 5s’34 M&S 75 85 

Gen Con stpd gu g5s’31A&0 97 100 |NY&LBr—SeeCentofNJ. | | Belvidere Del gu 4s 1927.F&A 97 100 

Eq 58 Nov '17-Nov’21M4&N\b 5.60 5%||N Y New Haven & Hartford— | | | lst g gu 3s 19043..._.J&J| 90 | ----- 

Riv & Gulf Diy 48°33 M&N 74 75 || Deb6sJan15’48conv J&J 15) 95 | 96 Cin Leb & Nor 48 1942_.M&N 2}. Pee 

Lit Rk Jn 1st 6e gu ’16A&O; --_--| ---.-- || Deb 4eJuly1’55non-convJ&J, ----- Wa. Clev& Marietta—4gs’35M&N; 954%) 96% 

Pine Bluff & W 58 '23_A&0 89 93 || Deb 48 1956 non-conv..M&N, ----- | 70 Cleveland & Pittsburgh— 

Verd Val I&w 1st5e’26M&8) 85 .----|| Deb 48 1947 ebay vis nwant ieee SerA4 Ysgengtd 1942__JAaJ 98 102% 
Mobile & Birm—See Southern Riv || Deb 4s Apr 1 1922____- el octal . eaten SerB4 14s gen 1942_A&0 99%; 102% 
Mobile & O—1st g 66 1927_J&D;) 105%) 109144! Deb 3%s Mch 194772 MaS BERS ae MS gs Int red to . rr | i ee Ee 

lst exten 66 July 1927--- any 100%; 104 || Deb 3448 1954 non-conv A&O' _-_-_-_- 62 Ser C 344s gen gtd "48M&N > | eee 
yen g <i a Banke || Deb 344s 1956 conv_...J&J 59% 62 Ser D 3s gen gtd '50F4A a aa 
oo"? tl! pee Var|b 5.30 5 7%|| 57% pow Apr 15 ’718_ ~A&O15 96% 97%; D Riv RR&B gu g 4s 36 F&A PS (abwen 
Eq 5s Nov '17- Nov '23-M&Nib 5.30 57% NYAL Ist 48 g’55_F&A 83 | ____- Erie & Pitteburgh— 
Eg 4%s t’17-Bep’22M&S/b_ 5.30 5%|\ Boot New Eng 4s 1961.__J&J.___-- | 76 Gen gu g 34s SerB’40_J&5| ----- 87% 
Montgom Div g 56 1947_FP&A| ----- 101 | Dutchess Co 44s ’40. J&D 80 85 Series C 1940_____- * | Bees 87% 
Bt Louls Div 58 1927 _.-J&D 85 92 || Danb & Norwalk - 65 J&D ey Pee Holidaysb Bedford & Cumb 
St L & C 48 guar 1931___J&J 82 86 | Con 5s July 11920_...J&J 100 |  ____- lst M g 4s 1951 guar.. J&I 92 96 
Mobile Ter & Ry 66 oe 0 aoe as ear AE i Aas eae Gen 58 Apr11925....A&O 100 |= ____- ~ lvania Com 
Moh’k&Malone—See N Y C& | Har) Riv & Portch 48’54 M&N 85 | 89 st M ‘— 19 1. 5& 994%; 100 
Monong River—See Balt & Otto | Housatonic con §s1937.M&N 100 | 106 Col tr iP ne 15°21J&D15 9 99 
Monongahela Sou 5s 1955 A&O} 100 100%, Naugatuck Ist 48 °54..M&N, 91% _____| Gu g 48 1931 op 1921_A&0, 99%) 91 
Mont Cent—See 8t PM & M | New Eng cons 4s '45 gu J&J NG teehee Gu tr ctfs g 4s 1952__M&N| 91% 92% 
Morgan's La & Tex—See So Pac Consol g 5s July 1 oi 3&3} 102%) __.-- Gu tr ctfsg 3768 1937.M&S,; 80%! 83 
0 Essex—fSee D L & W NY&NEBosTer4s ’39 A&On 94 | 0 Gu tr ctfs g 3 1941_F&A' 80 | 81 
Mutual Term of Buf 4s 19243 &J 95 97 NH&Derby—Cons5s'18M&N' 100 | ____- Gu tr ctfs g 3448 °42.J&4D, 81 | ‘ieee 
Nashville Chattanooga & 8 L— N Hav & North 4s "56 guJ&D a Beene Gu tr ctfs g 3 344. -J&D 78% 85% 
lst consol gold 58 1928_.A&O!} 104%)  -__-- N Y Prov & Bos 48 °42__A&£0 Be ere LSS Pitte C C & Bt | 
Centreville Br g 68 1922..J&J| 104 107 | WN Y Westchester & Bos Ry— Con g gu 4}48SerA 40440) , > =a 
Jas 2 Br let 66 1923_...J&J} 103 | ____- lst M g 4%s 1946 gu. J as aoa, | §934)| do Ser B 1942 _A&O) 99% 100 
Nash r & Sheff—See L & N | Prov Sec deb 48 1957 gu M&N| __-__- ' 60 | do Ser C 1942 _M&N| | ear 
National Rys of Mexico-— | Prov Ter ist g 4s ey oe aa i do Ser 1] 1963_.F&A} 100 | ----- 
Prilen g 44sef 1957____.J&J ead gg operas" iN Y & Nor—See N Cenirat Big Hud |River do 4s Ser J 64 MAN , > 

Jan 1914 coupon on-......| ----- 30 |New York Ontario & Western— | de 48 Ser D '45_.M&N DPE | adoxe 
Gen M 48 1977...-.-.--.- ESE i seer || Ref 1st g 4s June 1992._.M&8  ____-_| 68 74 do 4s Ser F 1953_J&D De aera 
6% g notes June 1918---J&D) -----) | Gen M g 4s 1956 red" Ja) = do 4s SerG1957-M&N| 90 | 94% 

R of pod OF 4348" 26h) pr nwes 40 || aise Sept’17-Mch’28 MASb 5%) 4. 50% do 4sSerH 1960_F&A; 93 | ~----- 
Ist cons g 46 1951_.....A&O} --.---}  -._-- I} NYPD a&Nor—Ist g 49°39 J&J 94 | 95 do 334s Ser E '49_F&A 8k ple aa 

April 1914 coupon ASE et GES 35 || Income4sJan11939_...M&N| 89 | 91 CStL&Pitts lst 5ag’32A&0; 103%! ----- 
Nebraska--See C B & Q IN Y Prov & Bost—See N Y N |H& Hart || Pitts Va & Chargu4s’483M&N; 9534 ----- 
Nev-Cal-Ore Ry—5s 1919 M&N Se Bae a. \N Y & Putnam—See N Y Cent & Hud |River | Sodus Bay & Sou g 5a °24_J&J Ey are 
Newcas & Bhen Val 68°17._J&J| -_.-- ae \N ¥ & Rockaway Beach-See Lo ng Isla nd | Sun & Lew let g 48 1936_J&J| 86 | -_--- 
New ae a NYNH&H IN Y ne & W— Erie | | Penn & N Y Canal—See Leh V 
N H & Derby—See NYNHAN IN ¥ Weste & Bos—See NY NH & H | | Pennsylvania & Northwestern— 

New Hav & No—See NYNH&H |\Nodaway Val—See KCStJ&CB) | Gen 58 Jan 1 1930_____- J&J| 103 | 105 
N J Junction—See N Y Central iNorf & one -ee At! Coast L, || Clearfield&Jeff ist 68'°27_J&J| 109 111 
New Jer & New York—See Erie ‘Norfolk Southe Pensacola & Atl—See Lou & N 
New Lon Nor ist 48 °40-_--J&J| 87 | _._.. ist & ref g 5s "61 op "18... F&A 76 81 |\Peorla & Sate FE Clev Cin|Chic & |St L 
New Mex Ry&C’l—See E] Paso) & Bout hwest Nort & Sou 1st 58 1941..M&N)| 97 99 | Peoria & N W—See Chic & N W 
New Orl Gt Nor lst 5a1955F&A; 53 56 Ist gen g 5s 1954 opt. -J&J  ____- ||Peoria Ry Term—See Ch RI &|Pac 
N O Mob & Chic 5s 1960..J&)'f 38 | 45 || Ral& Cape F ist 5e'43 M&S) 80) 72777 Peo & Pekin Un ist 68’21-Q-F| 100 | ___.. 
New Orleans & North E 6s 1915! Ral & Southp con 58’65_.J&D; 80 | _____ || 2d mortg4%eFeb1’2]M4&N| 84 | ----- 
Extended at 5% 1940..M&N;| 100 304 Suffolk & Car con 5s’52_.J&J) _____ i sata: ||Pere Marquette (New Co)— | 
NewOrleans Term ist 48°53_J&J| 65 68 |\Norfolk Ter Ist gu4s’61._.M&N; 80 | _____ | Ist g 53 July '56 Ser A wiJ&J 88 88 
New Orleans Texas & Mexico— ‘Norf & West gen 681931..M&N/ 114 | ____- || 1st g 4s July °56Ser Bwhis_.| 7034 | 731 
Ist g 6s Oct 1925 Ser A__J&D 9434) 96 Imp & exten 6¢ 1934____F&A| 114 | 122°" | Pere Marquette RR—(Old Co) "| 
Non-cum ine 5s Oct ’35 Ser A _'f 40 New River let 68 1932..A&hO0) 111% 117 || Consg 4s Jan 11951___.J&J|f 47 | ----- 
Newport & Cin Bdge—See Loui vite ** Nashv | N&WRy Ist cons 4s '96- A&O| 89% 91 | Ref g 4s 1955__.___- _.-J&J|f 27 38 
Newp & Rich—See Conn & Div Ist lien & gen g 4s Jul || Eq ts A & B1917-1910-A0\f 6% 5% 
N Y B & M Beh—See Long Tal | "1944 opt Jan 11929. J&J) 85 | 87 || Chic & W Mich Se 1921_J&Df 103) --.-- 
N Y Bay Ext RR—See Long Is!| | Convg 48 19320p 1917_J&D| 125%) 127 | Receipts \f 104 | ----- 
New York Central R. R.— | Conv deb 4148 1938 _.. M&S| 1253 127 || New ag teauhataigns | Gs Miah 
Conv. deb. 66 1935 .-.M&N| 106 | 1063%%| Né&W Pocahontas 48'4i_J&D| 8654 88 || Ch&NMichSegu’siM&N\f 40 | ___-- 
Con M 4s 1998, Ser A__F&A 80 8334) Ea tr 4148 1917-1924 ___.F&Ab 4. 7. 4 50% | Det Gr Rap & W 48'46..A&O 78 | 83 
New York Cent & Hud River— i} Oem BOee Varib 4.7 4.50%) Flint & Pere M g 68 ’20- “A&O\f 115 | 120 
Ref’g g 3348 July 11997__J&J| 794%) 79%) CaGond Ter Ist 5¢ g °22_J&J| 100 7 a Gold 48 1920 A&O\f 99 | ----- 
Deb g 481034tax-exemptM&N| 86 7 || SclotoVal&NE ist4s’89 M&N| 85 | ~87 || ist con gold 58 1939..M&N|f 93 | -_--- 
Deb 48 1942 tax-exempt.J&J' 80%) ____- North & Sout: Caro—See Caro |Atl & |West | PtHuronDiv £ 581939 A&O!\f 40 44 
Ref & imp 4448 2013 op A&O, = 89 89}4||Northeast Penn 58 1920 ..A&O, 98 | 101 Toledo Div 58 1937.._J&J|f 102 | ----- 
444% notes May 1918_.M&N| 99 9914||N’east of SC—SeeAtlC LofsC, GrRapBeld&Sag 58’24._M&S|f 30 | --.-- 
NYC Lines eq 58'17-'22 M&N|b 5.30) 4.75%|\Northern Cal Ry —See Bo Pac | | LE & DetR Div hve '32_FA&AS 84 90 
NYC Lines eq 4448 '18-’25J&J'b 5. 10| 4.75%||Northern Central | | Pere Mara of Ind 4s ’"43M&N\f 80 | ----- 
NYC Lines eq 4348'18-'275&J|b 5.10, 4:75%|| Con gen M 4s s E1928. Aé0| 9934 l Tuse & Hur 46 2931. F&A\f 80 | ----- 
N YC Lineseq 4 348’18-'28_J&J\b 5.10, 4.75% Mort bda 5e 1626 Ser A. J&J ...--| 105 (Perk did. ser 58 '18.Q-J| 98 101 
Bos & Alb eq 4348°17-'27 A&O|b 5.10; 4.75%|| Mort bonds 561926SerBJ&J\ _____ | 105 2d series S58 Jan 1 1918..Q-J; 98 | 100 
L 8 Col tr g 3448 1998___ F&A 0 73}4||\Northern N J—Ist 6€ 1917_J&J3, _____| Petersburg—See Atl Coast Line 
M C col tr g 3}48 1998__F&A| ____- 73 |\Northern Ohio—See L E & West) aa os \\Phila & Balt Cent 481951.M&N| 90 | 94 
Beech Cr— Int 4s 4 gu "36 Jad 90 | ----- Northern Pacific— 1907 ...0- \Phila Balt & Wash 48'43.-M&N| 93 | 98% 
-----9@3| 96 | ---.-- or lien g 4e Jan os ia 8814) & Erie— 

Cit it C Co lst g 48"405&5| 70 | -__-- Gen jien #30 Jan 2047_..Q-F| 62 Boh | wre cae ia gu 66g°20_J&3| 103% 104% 
Beech Creek Ext 3}48'51-A&0| 80 84 ef & imp 4448 2047SerA.J&J| 90 94 Gen g 56 July 1 1920.._.A&O} 100% 102 
Cart & Adir Ist 4ag'81_.J&D| ____- 85 SP & Dy Div g 481996..J&D) 91% 91%} Geng 4s July 1 1920_...A&O 97 98% 

v & Osw lst Seg '423&D) “93 | ____- Wash Cent 4s Mch 1948_Q-M| 70 | 985  |\Phila Harrisburg & Pit b- 
Lake Shore & Mich South— CB&Q Coll Gt Nor lst mort gold 5s 1925_..A&O;| 103 106 
Dg ref 3448 1907_..J&D) 75 81}4| St Paul & Dul ist 56'°31_F&A) 10114 & NY 38'42..A&O0| 72 | 76 

Beta 48 21931 ae o1 92°) oe eee Ang pen Aap 90%4| ----- ngto al | 

CleveShort Lined sé1Ak0| 95 | $036 Dul Union’ Dep te'30-A40| 10077] oo | ate Mining oa? M&aN| 96 | 98 

K Ag & LGrR Se (38-J&J RS ee St Paul & N Pac 6sg'23 F&A) 105 | 106 ture g 48 1926....J&J| 94 96 

one iE 40..J&J| 103 108 eg certs 68 1923______ 104 Debenture g 48 1932_...A&O) 94 96 
Mahon CR i 5a "34. 345, 100 | ..... No Pac Ter Co—ist 66'33_J&J| 110 | ili || Col tr etfs 1921 RR 
Michigan Cen North Ry of Cal—BSee Pac Philippine Ry—See F Goy)Sec.. page 49 
5s cou a BEBO div_M&8| 104%) _____ North Pac Coast—See No Shore Pine Bl & W—See St LI ,M&So 

Deb g 48 1929_______. A 82 84 | North Vp rap be wo Pine Creek—See N nt & Hiud Riv 

ist 5s Kal Pm ee MEN HG TERE ae let M 4s 36.M&N| 97 99 ||Pitts Bessemer & 

m 4 og | enn Gen g 3 3-108 1953. Tapas J&J| 79 81 PS & LE ist g Se 1940_A&0| 105% ----- 
ist g 4eJol&NInd’57 J&J310| -_..-| 2 Northw Term g 56 1926 gu.J&J| 55 65 Cone ist g 5e July 1'°43J4J) 106 | ----. 
ist g 3348 JL& Sag '5 . é: epee. Norwich & Wor—4s 1927..M&8| 90 PB& LEcong 5s 1047_ res 103 | <---. 
lat oe 1952___. M& 80 83}4||\Ogd’bu & L Cham-See Rutland) § | ~ Deb g 58 1919 98 | 100% 
BayC&BC1stM g3s'89J&D) 62 | -._-- Ohio Connect’g 1st g 4043 M&S| 94 Pitts Char & Youghiogheny — 

Ba ges a soe 380 63)4| -.... Ohiol&é Whee CCC&BtL | — | ~7~ Gen mort gtd 4g 1932_.-A&0| 80 | ----. 

Det R Tun ae Steel “ai-° 88 7%4|\Ohio River—See Balt & Ohio Pitts Cin & St Peno|RR 

Grand Riv Va M&S! _81 | ....- Pitta Clave & Tol—See B & O 
b J This sie includes accrued interest, 3% sale. (iu London. n Nomiual, ¢ saic price. ¢ Tax-exempt. 
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NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. ‘ 
] \ rT 
Bonds. |_Bid. | Ask. | Bonds. | Bid. | Ask. Bonds Bid. | Ask. 
Pittsburg Junction—See B \\St Paul —— & Manitoba— Southern Railway—(Con.)— 
Pitts & Lake Erie—See N y Sc} & Hud! River || ist —-. _ ee J&J| 92 96 Aug South g 5s 1924....J&D)| ----- 85 
Pitts McK & Yough—See N Y C) || Ist consol g 6s 1933..-__- J&5S; 112%) -.... BT VatGa—Div g 58’30_J&J} 100 103% 
Pitts Shaw&N— ist g 53°49 F&A if 4 | 8 || ist con red to 4443 ¢°33_J&J| 99 100 Consol ist g 5s 1956..M&N;| 100 101 
Gold 4s Feb 1 1952____- LO | 15 || Montana ext Ist 48°37_.J&D) 91 9534), Ga Mid Ist g 3s 1946...A&0/| ---... 63 
6% receivers’ ctfs 1918..M&S| --.-- | 85 || Pacific Ext let 43 £ 1940J&J lf 96 98 Ga Pac Ist g 63 1922__.._J&J| 1007 106 
Pittsburgh & Shawmut— || Eastern Ry of Minnesota— Knoxy & O ist g 63 1925_J&J| 103%} -..-. 
lst s f gold 53 1959 opt__J&D satan) 85 | Nor div ist g 48 1948_A&0 | RO gen eae L & N So joint g 49—See L&N 
Pitts Shen& LE—SeePBess&L E || Minn Union ist 63 1922..J&J) 10534)  .... Mob & Birm 2 Be lien 58’45J&5J; 99 | .«..-- 
Pittsb Term RR & Coal— ist 5s July 1922______ 3&5} 100 | LLL. | Gen M 1945...... BRA. sans 72 
iat g sf 5e 1942_____. J&3; 96 | 99 | —— Cen ist gd 68 °37_J&J| 114 | -.... Mobile & i tr 49'38.M&S 70 75 
WestSideBelt ist g5s°37M&S; 95 | ----. | guar gold 58 1937..J&J| 103 | ..... Rich& Dan Deb5sstpd27_A&0| 100 103 
Pitts Va & Chas—See Penn RR) | wild & 3 F ist 58g 1938_J&D) 10244! ._._- Richmond & Mecklenbu 
Pitts & Western—SeeB&O | \St P & N Pac—See No Pac Ist g 4s Nov 1 1948_. &N lia arta 80 
Pittsb Youngst & Amnate Ist P&3C—SeeCS8tPM&0O || So Car & Ga ist g 5s'19 M&N 9844} 100% 
Consol 5s 1927_....... Ni 101 | 104 |\Salt Lake OM. ian Dep & RR— , Sumter&WatR5s g’19A&O/ 100 | ----- 
ist gen 4s Ser A i6i822SaD 94 | 98 | ist M 5e 1938_...-._.. M&N 85 90 Va Mid Series D 4-58’21_M&S} 100 |  ...-. 
Portland & Ogdeusburg— San Ant & rome Pass—SeeSoPac Series E 53 1926__... M&S; 10154) ---.-- 
Ist M 4348 1928 guar_ _M&N) 96 | 99 |San Francisco & Nor Pacific— Series F 53 1931___.- M&S; 101 | --.-. 
Port, & R Falla— ist 49°26 M&N| A ee ist g 5s sink fund 1919__J&J| --.-- 101 Gen’l 5s 1936___._.- M&N| 10034; 102 
Debenture 4s Aug 1927_.F&A) 90 | -._--. ‘Sao Fr & 3 Jo Val—See AT&SF do ar stamped_M&N| -----| ~--.-- 
Port! (Me) Term gu 48’61_J&J| 88 | 90 ||San Fran Term—See Sou eye Wash O& W ist gu 49’24 F&A} 9034) ...-- 
Port Reading— ist gu 5s’41. Jas ke es |Santa Fe Pres & Ph—See Atch|Top & S Fe |S & N Ala—See Louls & Nashv 
Ports Gt F & Con Bos& M e| Sault Ste Marie Bridge— South Pac Coast—See Southern Pacific 
Potomac Val—ist gu 5sg°41J&J| 101 | -.--- | ist M sf 5a July 1 1937_J&J ae eae SpartanU &Col—See Ashv&Spar 
Princeton & Northw—See Chic & _ w iSav Fla&W—See At! Coast Line Spokane he & Northern— 
Prov Sec Co.—See NYNH&H' |\Sav&States—ist g gu 5353 J&J 80 95 lst 68 WOU i cdrrdbinee ama, £00.34 cee 
Providence Term—SeeN YNH&H ‘meee & Duanesburg— sre faternationai— 
Prov & Worc—Ist 48 1947-A&O) 90 | --.--- i at guar 1924........M&S| 107} ~..... ist Bi crsnlties oe toch 343) 200 96 
uanah Acme & Pac6s’39-A&0| 85 | -._.. | mt kill River E 8S—See B & O State e Sulliv 4448 °29_. “483 U8. + ace 
nee h & Augusta—See Seaboard Air Line Scioto Val & N E—See Nor & ¥ Staten Isid Ry —See Balt & Ohio 
apeFear—See Nor South.| | |\Seab Air L—Iist g 48 1950_A&0| 78 79}4|\Stepheny N & S Tex—See 8t LS W 
Raleigh & Gas—See Seab Alr L Stemped i shila te Sh satiate 78 794|\Suff & Carolina—See Norf & So| 
Ral & Southp—See Nor South’n || Adjust M 5s, Oct 1°49..F&A'\f 60 64 |Sumter & Water R—See SC&Ga 
Raleigh & 8 W—See Chesapeak'e & Ohio || Ref g 4s 1959 opt______ A&O} 63 65% Sunbury Hazleton & W B— 
Raritan River—ist g 58’39_J&J| -....| -...-- ist & con 6s 1945 Ser A-M&S| -.-.-| 94 || Ist 58 May 1 1928-._-..- M&N| 100 | -..-- 
Ravensw Spenc & Glen—See Balt & Ohio | Eq4%s July” 17-July’ 225&515.6 5.15) 4.90%|| 2d mort inc 63°38 coup-M&N| 100 | --..-. 
ng Company— || Eqg 5s Dec’17-Dec’19J&D15\5 5.15) 4.90% |Sunbury & Lew—See Penn RR 
Gen g 4s Jan 1 1997____- J&I 91 5 91%)| Eqg 5sAug’17-Aug’23 F&A. 6 5.15) 4.90%|\Supertor Short Line—See Ch St P M & |Om 
Jer Con Sr 8’'510p'06.._.A&é0| 91 94 || Atlanta-Birmingham Divis— Tampa & Jacksonvilie— 
Atlantic City 53 1919__.M&N;| 100 101 Ist g 4s May 1 1933__M&S 70 86 re” Mm Oe 1040........-..- A&O| .-.--- 75 
lst cons g gu 48 1951__J&J| 89 92 Car Cent Ist qeu 48°49_.J&J| ----- 82 a North ist 5s 1936 ore? 65 75 
WN str ctfs 4s red 105.Q-M| 90 | --_--- be > y- ae Peninsula— aro mar oy KC st J & Council) Bluffs 
Phila & R—2d 58g 1933_A&0O) 106 108 _ | + 5s 1918_____. J&I 5, | ee. R Assn (St Louis) se 
Imp M ext g 48 1947_A&O} 94 95 ist g ext 5s gold ’30_.J&J| 101 | -.... = a 44s 1939___.--. A&O o2% 97 2 
Cons ext gold 48 1937_M&S; 94 9534) Ist con 58 gold 1943__J&J| ----- 104 lst consol gold 5s 1944-.F&A| 96 100 % 
Term 5s g gu May 1°41Q-F; 109 ai) So Bound ist g 58 ’41_A&0' 101 104 Gen refsftg4s’530p'10_J&J| ----- 84% y 
Del R Terpm "42M&N/ 105 | -.--- Georgia & Ala 5s Oct '45_J&J| 93 100% 68t L Br ist g 7a 1929....A&0| 110 113 ; 
Ex p mon g 58 1942.J&J| 104 | --.-- Ga& iaTerm Ist g 58°48 J&D) 95 -----|| StL Mer Bdge T—5s’30A&O) 9534) 101 % 
Wilm & No ist 58’27_-J&D 102 | -.--- Ga Car & N—Ist 58g'29_J&J| ----- 100 4) Mez Bdge 68’29 0p '09 F&A; 106 108 : 
_ 1S oe 58 Ly 1 ry Q-F| 100 103 || Ral’h&Aug’sta—Iist 68°26 J&J| 107 | ____- Terre Haute & Ind 58 1925_J&J) 95 | -..-. 
I & Iron * Ral’h&Gast’n—Ist g538’47J&J, 100 103 ..Terre Haute & Peoria— 
"One 8 fe g “3 ext’32 ets 94% -.---- Seab& Roanoke— ist 5s’26J&J; 100)4|) -.... | ist con g 53 Sept 1’42..M&S| 96 | -.... 
Rens & Saratoga—See Del Deb 6s after July 1°16 F&A} 100 | --.-. Texas Central—ist 53 1923A&0| ----- 95 
Richm & Danv—-See Ao Rhy Ry Seacoast RR of N J 58 ’°48_A&0} 100 | ---.-- Texas & New Orl—See So Pac 
Rich Fredericksb & Potomac— Seattle Term 68 1917-1930 ___..| ----- 101 |\Texas & Okla—See M.K & T 
Cons mtge 444s 1940_..A&O) -__-- 101 |\Sebast & Mooseh ist 5s’°28.M&S| -----| ----- Texas & Pac ist 5s 2000-._J&D eo "BRIZ 98 
Rich & Meckienburg—SeeSoR: Shamokin Sunb’y & Lewisb’s— 2d inc g 58 Dec 2000..._.Mar!f 60% 70 
Rich & Peters—See Atl Coast 2d 68 g July 1 1925____- &J| 107 109 Lou Div 1st g 58 1931....J&J| 89 93 
Richmond-Washington Sherman Shrev & Sou—See Mo! Kan &/ Tex Weatherf’d Min W & North 4 
Col tr g gu 45 1943 opt. so ie 95 Shreve E Br & Ter—See St Louis South/ western ist gu g 58 1930..-.-. F&A) --..- 95 ; 
Rio Gr Junc—See Denv & Rio (Grande Toledo Can Sou & Det—See Mic h Cent 
Rio Grande So—See Den & Rio Grande as Ae : r12'3 37 .A&O12| ----- 83}4||Toledo & Ohio Central— 
Rio Grande West—See Denv &Rio Grande  ||si1Sp Ocala & AtLC L eye. Seer J&5;} 99%) 103% 
Roch & Pitts—See Buff R & P | \|Stoux Pao See Chic & NW West rd as 1935..A&O} -.-..--| 98 
Rock Isl-Frisco Term—5s’27J&J| 87 93 |\Sodus oe, & Sou—See Penn RR Gen g 5s 1935___.-....-- J&D > ee REE 
Rock Isi Ark & La—See C 5 I &Pac {Somerset Ry Ist & ref 49°55_J&J| 84 | -.-.-- Car tr 4s Ser 3 1917-’20_._J&J\b 5.10) 4.70% ; 
| seeog El & Peoria—See C R L&P South Bound—See Seaboard AL Kana & Mich 1st 48 1990 A&O 78}4| 84 ‘ 
Bome W & Og—See N Y % & H So Car & Ga—See Southern Ry 2d M g 56 1927.-....-J&J) -.-.- 95 ba 
Rutland—Con 4}4s 1941_ Tél — ee South Car West_ See Car aa 8 July ’17 7-Siy’22_J&5Jib 5.20 $20 Bf 
Benn&Rut 444s g1927_M&N 75 | ___-- South Car West Ext_/Atl & West aes s July’17-J’ly’24_J&J\b 5.20) 4.80% y 
Ogd&LCh Ist g gu 4s ’48_ J&J| 62 pad Sou Indiana—See Ch Terre Haute & S |E St Mary’s Div 48¢1951.F&A;| ----- { 
Rutl Can ist g gu 4s°49_J&J, 70 | -_... Southern Pacific Co— Toledo Peoria & Western— 
Car trg 434 1017... _. A&O| Basis 434% |" Goll tr aa(CP) Aug i'49&D) $0 | 81, | iste ae duly 1 1917------ Seal. .00:: | scnes : 
Equip tr tn 1923-27. _M&N)b 64%) 6%)|| Convg 4s Jne 3/3009" 14.M&S; 82 82)4 Toledo St L & Western — 
Gag Tusc & Hur—SeePere Marq Conv g 5s 1934___.__-- J&D| 99 99 Pr lien g 3748, i 1'25..J&J) 30 8344 , 
Mad & St Louis Belt— Eq 4348 1917-Sept 1023- M&S b 4.85 4.60 ist g 48 Ape 1 1000.5 --- A&O| 54 56 4 
Alton Bridge ist g 48 ’°51_J&J} ----- | 75 || Car tr 4%s '17-Mar’23_M&S8\0 4.85; 4.60% rg 4s Ser 9 1917_._F&A 22 50 s 
St Clair Term Ist 58 1932.P&A, 103 | -.... | Aust & Nor ist 58g°41_.J&J| ----- 100% Cornica Tr ctf de ep Ah SP 22 29 5 
8t Johns & L Cham—5s'’44 M&S} 90 | ----- Central Pacific— Tol Term I1st4 a8 1957 gu-_M&N 77 81 Ff 
8tJ &Gr ‘Adizon fat 48°47_.J&J| 75 80 | 1st refdg 4a g g’d '49_F&A| ----- 85% |Tol Walh Val & Ohio— ; 
St Law & Adiron ist 59°96_J&J} 90 | ...-- 1st 4sOct1 1954_.A&0O| 79 81 lst g gu 43481931 ser A..J&J) 9434) 97 4 
2d gold 68 1996________ A&O| 100 | 2I222 | oM8 "Aug 1'20-J&D) 80/4) 86% | lot g gu 4348 1033 ser B-J&s| 94 98 
8t Louis Al & T H—See Ill Cent Galveston Harrisb & SanAn— lst 942 Ser as en 93 FG -witews ; 
8t Louls Br—SeeTerm RR Assn! Mex&P Div ist 58’°31_M&N| ----- 101 ||Tomb Val ist 56 A&O| ----- 85 
8t L & Cairo—See Mobile & O | | 2d M 5a 1931 gu.-_.J&J| 95 | 97 || Gen mtge 6s 1935_---..- Jas} ----- 90 
8t L Iron Mt & Sou—SeeMoPac| || Gila Val Globe & Northern— Toronto Ham & Buffalo— 
St L Mer Br Co—See Term RR! | lst g 58 Nov 11924__.M&N| 95 | -~-..-- mT gL. 4s cmap tS 11946....J&D)} 380 87 
8t L Peorla & N W—See Chic aNw | Houston East & West Texas— —See Fitchburg 
St L Rocky Mt «& P 5s’55—See C\& Ir C 08D. 44! lst 58 g May 1 1933__.M&N 944 99% |\Troy & W T Wt Bdge 58 1939_J&D 99 100 
St L South—See Illinois Central ist gquarg 5s Mar’33_M&N| 94%) ----- Ulster & Del con 53 1928-.J&D| ----- 954 
St Louls-San Fr ommguanses) | '| Houston & Texas Central— ist ref g 4s 1952__..---.. P| ae 71% 
Pr 1 4s 1950 Ser A______ &J; 63% 64% lst 1 g 58 1937_______- J&J| 103 105 ||Union Pacific— Pr 
Pr 1 53 1950 Ser B ______ 543) 78% 79 | Gen gold 4s 1921... .A&O 91 95%) ist Ry&leg ‘cis @ 1947 ...J&J 93% ad bine 
Cum adj 6s July 1955____ ___ | 67% 6944) Waco&NWDivés g’30M&N| ----- 105 Cony 48 1927......---- J&J| 389 90 
Income mtge 63 July 1960- -_| 4844, 49 | La West ist 6s 1921__..J&J| 10134) 105%|| ist & ref 4s June 2008..M&5S; ---_- 88 
8t Louis & San Francisco— || Morgan’s Louis’s & Texas— Ore RR & Nav—See Ore-Wasjh RR & Nav 
Geu mtge g 6s 1931____-_. J &J 103%; 110 | lst mort 7s 1918____- ~* aa 105 Oreg 8h Line ist g 68'22_F&A| 103%) 10534 
Coll trs i gold 6s 1920...F&A|} 100 | -----| lst g 68 1920_________ 2/9 | 104% i, consol 53 g 1946. _.J&J 103 | 108 
Gen goll se 1927 opt MENS | '7654| Nowy ofCat basen tpay Ago} 1005) 22777 Ty ee ce 
2 gO opt..-M&N Jf ----- | NoRy ofCal 1938 A&O| 106%) -..-. rN ort 3 
Beskare bg Co cts of dep./f ----- | 81 | Oregon & Cal 1st'581927-J&J| 97%| 9054 Jet 79 73” 08 xi at 4 %hto 33J&J) 92 | 190 
tamped —— n= ---- nes f ----- | 76%4| SA& Ar Pass g gu 4s'43_J&J| 63 634% d gold 6---J&I| 9874) ----- 
Ounr: gold 48 1996___.__ SE ananw ew San Fran Term ist 48°50 A&O| 79%) 81 ||\Union aterm nal Co (Dallas) 
Refunding gold 4s 1951--JaJ ae pie So Pacific Br 6s 1937...A&O| 119 | ----- lst g 58 1942 op 1922_.A&0| 97 99 
Cent Tr ctfs unstpd__...._| -.--.- | .....|| Southern Pacific RR Cal— United N J RR & Canal Co— ie 
Stamped J ’14 &J°15__| ----- | ----- ist con g 58 gu 1937_.M&N| 10734) --... General gold 48 1923...-P&A| 96 99 
Stamped J’14&4J&J'15) ----- L : deateaeal | lst con ref g 48’550p’'10J&J| 8634) 86%|| General gold 4s 1929-..M&S/ 96 99 
Birm Belt ist g gu 48°22.A&O) -__-- | 84 || So Pac Coast Ist g 4s'37-J&J) 9374) ----- General gold 48 1944---M&8) 97 99 
sou West Div g 58 1947_A&O 85 | esens || Texas & N O— Gen ist g 34s Mar 1°51 M&S 85 90 
CenTretfsstpd J’14&J-J'15| -_--- 7444) Consol gold 5s 1943...J&J| ----- 96 || Upper Maine Central 
St LW& Wg6s1919.-M&S, 100 | ..2- | Dallas Div ist g 48°30-.F&A| 30 | \.-.-- Utah & Northern—See Union P!acific 
St Louis Southwestern— |\Southern Raflway— Utica & BL R—See N YC &H 
lst g 48 1989 certfs_____ M&N 72% 72%) 1st consol gold 5s 1994..J&J| 97? 98 |\Utica Clint & t Bing—See Del & |Itud 
2d g inc 48 Nov ’89 cert..J&J| ----- 63 || Develop &gen Mg 4956 A&0| 68 69 ||Vandalia RR pr 
ist consol g 48 1932__..J&D 62 63 Bankers Trust ctf. def._.__| ----- 74 Con g 4s 1955 Ser A..._P&A 8234 88% 
ist term & unif 53 1952_J&J| ___-- 67 5% notes Mar2 1919-_M&S2| 97%| 97% Ser B 1957_._..---. M& 813%) 92 
Eq 53 Ser D 1919-1923__F&Ab5.35% 5%| Eqtrg4}4sAug’17-Feb’21P&A\b 5 g 4.80%|| Vera Cruz & Pacific ‘ 
Eq 5s Ser E 1917-1924. -A&O5.35% 5% Eq tr4igsSerM‘17-19.J&D\b 5.25] 4.80 Ist g 4348 1934 opt._____ J&J| ----- 35 
Cent Ark & Ea Ist 5s’400pJ&J; 70 80 | Eqtre 4748 ny el r’20A&0b6 5%) 4.80%||Verdig Val Ind & W-—See Mo Pa 
Grays Pt Term g 58 '47_J&D, -.--- 10134! ‘enn reor lien 5s 1938_M&S| ----- 101}4\|Vermont Val ist 4348 '40-A&O) 88 | -----. 
Shrev v Bdg&Ter "55 guF&A 80 90 ist Mem div bs 1996...J&J| 94 97}4)|Vicksburg & Meridian—See Ala|& Vicks 
Stephenv &3Texds'400p Jé-5 65 75 8t Louts Div 4s 1951 J&J 72 7434||Vicks Shreve & Pac— 
St L Wichita & «& San Fran Aiken Br Ae 1998. _J5& 06 |. cannu P 16s '15 ext 5% '40...M&N) 97)4) 100 
8t. i + Bridge € Terminal R ae Ala Cent Ist g Fs Steen 9 9934; 104 Gen 5s May 1 1941...M&N; 90 | ----- 
Se 104 106%4| Atlanta & Charlotte Air Line|— Vir, M ns | 
St Paul & Duluth—See Nor Pac lst M 434s 1944 ser A-J&J| 90 92 |\Va & Southw 5s 2003..-.... OF) 108. Loaednn 
8t;Paul East Gr Trunk—See Chic & N W ist M 5e 1944 ser B...J&J| 98%) 99 1st con g 5s 1958__-_.-. --A&O| 76 88 
St Paul & K C Short L—See Ch RI & Pac at f & Reavis ist 48 °48_J&J| ----- 82 y— 
oa § #0 2 048......-.-.J&J| -.--.- 80 ist M g 5s 1962 0pt._...M&N| 94 94% 
i | a Atl& Yad ist gu 2 49849. A&O i. ae ee 














6 Basis. c On basis of $4.848 to the 2. dOnthebasisof $5tothe £. / Thisprice includes accruedinterest. & Last sale. [In London. sSale price. 
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Bonds and Stocks. j Bid. Ask. || Stocks. Par. Bid 
if ee 
Wabash— ist gold 58 1939 M&N| 100%) 101 ||ChicR1& PacRy........100 ----- 
2d gold 58 1939....._-- PRA| ...-.| 95 Bankers Tr Co ctf eit ose8 
Deb mort 66 ser B 1939._J&J| 80 aod ist install paid.._....._-- 20 
Equip g 58 Mar 1 1921- M&s} 100 | __-L. 2d install paid___...._.--- 43 
ist lien term g 48 1954. J&J a2 Tg ae |\Chic RI & Pac new com wi__-_- 34 
4% 7% notes ’10extto "13M&N/ --.---| --- --|| New 7% pref wi-.----.---- tay 
Det & Chiext istg 50°41 J4J| 100 coves OW Ets See Ot. i. o<kee-- 66 2 
Des M div ist g 4s 1939- J&J| Sanna 84 |iChicago St Paul Minn & O-. 10% 100 
Tol & Chic 48 g 1941. Se Sues 86 || Preferred > 800i 115 
Omaha Div Ist 3448 g'41A&0 oaledl 76 \\Chic Terre Haute & 8 E_...100| ---- 
Warren RR —See DL & W iCinecin Ham & Dayton_.. ..100, ----- 
Wash & Colum Riv—-4s ’35 J&J 86 90 lc tin Indianapolis & Western _100 7 
Washington Cent—See Nor Pac! || Preferred ...-_-.. 100) 15 
Wash Co Ry—See Maine Cent Cine New Orl & Tex Pac.._.100 260 
Wash O & W—See Southern Ry! || Preferred.....--. 100) 112 
Wash Term Co.—3%#1945.P4A| 76%) 79 | ‘Cincinnati Northern.......100| ----- 
ist g 48 1945 guar__.._- F&A| 86 | 95 Cin Sandusky & Cleve pret 50d 65 
Weatherford Min Wells & N—Se' ie Tex & Pac |\Cleyv Cin Chicago & St 106 5 
West Jersey & Sea Shore— | ||_ Preferred - 0 70 
Consol g 48 1936... .... & J 93 95 |Clev & Pitts (Gust Pa RR). 504 80 
Cons 34s g Ser B 1936_.J&J) 85 87 || Betterm’t stk (Gu Pa RR) 50d 45. 
wo, Mia jland——481952_.A&0O| 69 70 ||\Colorado & Southern._---- 100! 26% 
notes 1915 DMT, couiel bonne ay ~ - pees 10 543% 
ae Henrie be” ee st os || 2d preferred __ ---100) 43 
1st M West Extg 5e’38M4&N| _..--| ___-- Columbus & Xenia (Guar)_. 50) 100 
Coal & Ir Ry 5a @ 1920__F4& Al 99 99% Concord & Mont—Class I. 100) 90 
West N Y & Penn 5s 1937 Jad 99 102 | Te» GRRE pct BE oc SRE 100) 90U 
Gen mort gold 48 1943. A&O| -_--_-- 8554)! Class III. ._.- i» SOO 90 
Income g 58 Apr 19423..Noviif 45 | ----- Claes IV__. _.-.100} 90% 
Western Pacific RR (new co) Concord & Ports (guar) - _-.100| 140 
Ist M 58 Mar 1 1946_._.M&Si 84 851% Conn & Passumpsic—Pf(gu) 100 84 
Western Pacific Ry (old co)— Conn Riv (guer B & M)__..100) 126 
Ist 5s 1933 deposited_._M&sf 35 40 | Cripple Creek Central-. -_- 106 35 
Undeposited_..__.- Be ABR Al referred eddsitiatiiekdite6 inde wh os BOO 3 
Western Pa—istg@4s1928.J&D, 95 9614 Cuba RR preferred______ __100\/d 88 
West Ry of Ala—4 4a et Aé pe Sh paey Mameeee 'Dayton & Mich com (guar) 50d 37 
Western Transit—See N | Pref (guarC H& D)___-. 50\d 87 
West Shore—See N Y C h fi RRR Co ||\Delaware & Bound Br (gu)_.100| 174 | 
West Side Belt—See Pitts Tern: | Delaware & Hudson. .--100} 110% 
West Va & Pitte-See B&O | ||Delaware Lack & West____. 50\d 200 
Wheeling & Lake Erle RR— | 1 Ee a EE Ys 25,¢ 40 
ist conso! g 461949. __- M&S; 78 4\Denver & Rio Grande______ 100) 7 
Cent Tr Co ctfs of dep.___|  ----- ee “| ‘Preferred . ine] §=:16%4 
Ref M 4s, SerA,1966.M&S ___- 7614|Des Moines & Fort Dodge. 100! 2 
L Erie Div lst g 58 1926_ A&O| 101 10234}| Preferred..............-. 106) 24 
Wheeling Div ist g 5e'28J&J) ----- 995 ¥4|\Detrolt Hills & 8 W (guar)_.100| 8% 
Exten & tropt g 5s 1930. Fah D figs 9954|\Detroit & Mackinac... _- 190} = =80 
Equip sfg 581922 .._-__ + Ee Base |” Preferred. _._. _- .-.100; 90 
Wheeling Term—4s 1940. Hae ee ee EP Detroit Toledo & Ironton__-_ 100) 4 
Wichita Falle & Northweatern— | nn, ER TEER: ihe 100) 4 | 
Ist 56 Jan 1939__....___ Ja&J 89 90 |\Duluth South Shore & Ati_- 100) 4% 
1st & cof 5s 1940 op. -J&s| 48 56 || Preferred... -.-100) 9% 
Wichita Union Term Ry— East Penna (guar P&R)._. 50\d 62% 
Ist g 4448 '41 opt_. M&N| n 90 92 | Elmira & W'msport (guar).. 50\¢ 48 | 
Wilkes-B & Hast—BSee NYS& W! | Pref (guar Nor Cent)_._. §0/\d -__-- 
a pare ong & N Branch RR—| | Erie—Common _......-.-- 100} 25% 
lst ref g 4446 1931_..._.J&JSf 20 ee 2 Sree 100| 39 
Willmaré& ta s—SeeSt PM& M| a. oe eae 100} 29 | 
Wil & Nor—See Phila & Read's) ‘Erie & Kalamazoo (guar)._. 50/d 90 
Wil & Weldon—See Atl Coast L \Erie & Pitts (guar Pa RR)_. 50\d 60 | 
Winston-Salem Southbound— [Fitchburg preferred... ___- . 100 62 
ist g guar 48 1960... ._.J&J) 79 88}4|\Fonda Johns & Glov com__100) --_--- 
Wise Cent Ry—Istmeg4s'49J&5 84 6 | Ft Dodge Des M & Sou pref_100| 102 
Marshfield & South East Div \Ft Wayne & Jack—pref (gu) 100) 116 
pur mon ist g 48 1951. M4&N 80 88 ‘Geor R & Bank Co (guar).100) 250 
yi & Du! Div 46 1936_._M&N 80 85 |Georgia Southern & Florida_100) ----- 
cep Term 3348'500p J&J| .__--| ___--!| 1st preferred_...........100) ----- 
Wins & Mich Ry—5e 1945. _J&1/f -----)  __L_-| 2nd preferred___.__._-__- SE eed 
Wiscon Val—See C M & St P Grand Rapids & Indiana_.-100| 25 | 
WorNash& Roch— 4¢ Jan’30 J&J hee Oe f Grand River Valley (guar)..100) 125 | 
@& Oct 1 1934....._. __ Seen OO oT www ‘Great Northern Ry—Pref_.100| 107% 
Yosemite Val sf g 58 1936_J&J OF eg | Ore certificates......._.. _-- 34% 
men boy Se, Ai 
Jeb ctfs under bo nds 
RAILROAD STOCKS. Par Gulf Mobile & North com .100 ar 4 
ee RES cae RS 100 3 
Ala Great Southern com___. 50 | i ere Harrisburg Porta Mt J & Lan 50/d 100 | 
Preferred ....__. 60; 53 55 |\Hartford & Conn Western..100; 30 | 
Ala N 0" T & P Je consd stk____ ld 72 75 |\Hocking Valley—Common-_100' ----- 
Albany & Suegu vehauus (gu).100 220 240 ||Hudson Companies—Pref_.100 4 
Allegheny & West (guar)._.100 120 130 ||Hudson & Manhattan-__---- 100\n_ 1 
Ann ie Srocr comnenen . ange Bie eho 100n 4 10 4%: - 100jn 3 
0On 8 16 ||Huntingd & Broad Top vtec 50/d _-_-- 
Atch Top & Santa Fe_____- 100 102 | 102% Preferr vte viral eo | ee 
Preferred . .---100 96 97 34\\Tllinois Central. __.__._____- 100; 102% 
Atlanta Birm & Atlantic.__100 15% 16 Leased lines (guar)___._- 100} 72 
Atlan & Char Air L (guar)_.100 166 176 Stk tr ctfa—See RR Securs Co 
Atlanta & West Poipt..____100' 155 165 internat Rys (Cent Am) com100\ld 12 
Atlantic Coast L Co of Ct_. 50d___..| ____-. Pref fornelll PRE nae: 100\ld 5834 
Atlantic Coast L RR com_.100, 11114, 112 |\lowa Central ........_.... 100 3 
—— lst leased lines rent tr_'id 90 92 |\Jackson Lans & Sag (guar). _100 87% 
scree & Sav (guar)_.___. 100! 102 105° |\Joliet & Chic arC & or. 7 123 
& Ohio—Common... _- 100, 72 72%) aa Al an & Gr Rap 120 
Preferred_ a" --100) 69 70 tt & Memp ie eng 
Bost «A (guar NYC ad bie 50d 39 44 B ret ‘Cont Tr ctf a SS i 
— poe well mo eee IGBTS KC 8t L & Chic—Pref (gu) _ 100 90 
Seas B & M).1002108 | ___-- Kansas City Southern. _-__-_- 100 22% 
to cM Oe ay I 100; 30 32 CS SRR Ea 100; 54% 
AE aan 100 30 40 Reorys 4 & Des Moines.._..100|) -__-- 
Bost & Prov (guar Oid C- *)- 100} 190 198 IE, S| Paes 
Boston Rev Beach & Lynn__100| 125 130 Lechanmons RR of N J____100 84 
Buffalo noe & Pittaburgh__ 100 80 89 74|\Lake Erte & Western.__.___ 100 18 
Preferr . 100} 110 115 Proferved............... 100 34 
Buff & , A RR Corp com. 100 56 58 |\Lake Shore & Mich Sou_._._100| 495 
Preferred .--100 49 50 igh & New York oref__.100 7 
Camden & Bur) Go (guar) _ = d 31 35 Lehigh _ | seese Deteegel 50\d 63% 
Copade NG (ai 54 Preferred _ cennca a che 
Mpeaee Sih 00 16244} 163 “oo heart orig guar_ Spies §0\d 100 
erred _ 1006\l2 75 72 ar betterment stk._50\d 49 
CaroClinchifield & Ohio com. i 2274 26 Lit ie Nav RRE&Coal(gu)50 d 51 
Tn ahs eis ok f Pa ms 8 50\d 39 
Onsgetne Lod ps ae (guar) Ne d 51 52 e “fs Tr ctf dep_____- d 39 
aa pref ( me? }- Old 51 52 sae a ‘fo Riv pref (guar). 100) 100 
Seruse & ad (gu D. & W) 30\d 55 60 |iLoulsy Hend & St Lcom_..1090) ____- 
- Central of New ~---=-200| 235 325 US lg eet x sear 00] 22 
Chesapeake & Ohio... __ _- 100} 6034) 61 ||Loutsville & Nashville___.__ 100} 127 
© & Alton RR_______ =< ‘¢ 4 eet nore. oe ok 95 
om - we wenn n-ne. on SER d 360 
Chic Gh wees & Quincy... __. 100} 27 280 i rl 8&MS8)__..100| 50 
Pref est com......... 11 1134)|Maine Central__._..______- 100| 97 
erred ~~... 33 o4 2 Pemerreg..........-.2-e 100'z 101% 
Chic & East erred..100) ...../ .... & Lawrence____100 17 
are Equit Tr ctf dep.......) .....| _...- aryland & Pennsylvania__ ‘ae 4 
Chie I com.....100) 32 40 Baessa wiped Loan | (guar) __ 79 
Ch Miiw & St E a 58 63 Mich Cen cece ececce 108 
Ta Wasa tth Ua | edt Sree Si 
Sir ele Sechertstekedel no new. ..100 
Chicago & North Western_.1 113 114 on St P&88 M_.100 10? 
Pesnsccduedsasaaal 150 170 SO RRSRPE SRR RO 117 
4% Leased Line Ctfs__-_ 100, 70 
per per f t id & e . n 








i 











Ask. | Stocks Par 
dieu |Misstssi pp! Central... IS 
RE ||Missour! Kansas & Texas. __ 100 
aaa || Preferred 100; 
434) \Missour! Pac Cen Tre dist pd1 
34}4)| Cent Trust ctfsof dep asst f p 
78 \\Missour! Pacific Ry. when iss.. 
6734) Pref (or inc bds) when issued 
115 ||/Mobile & Birm pref (guar) __ 100 
130 |!Mobile & ¢ Ihio—See South’ a Ry 
8 ||Morris & Essex (guar) _-.---- 50\d 
_..--|[Nasbua EN Ree 109 
11 Nash Chat & St Louis_._.-_ 10K 
20 ||Nashv & Decatur (guL&N) 25d 
ibe iat National Rys of Mex ist prefi00 
BEERS: | Second preferred - 100 
beeee |New Orl Tex & Mex “2 ) eee 
72 IN Y Blyon& Man B ref (gu) 100 
43 iNew York Central RR____- 106 
76 || Dividend payable tn London /d 
82 |New York Chic & St Louis__ 100 
4914) 1st préferred_...........10 
27 || 2d preferred........--. i060 
56 |New York & Harlem (guar). 50 
47 IiIN Y Lack & West (guar). __i00 
105 |New York New Hav & Hart_ 100 
ee al IN Y Ontarlo & Western... .109 
waa wm Norfolk Southern..........100 
as mer Norfolk & Western Ry_.._.100) z 
94 || Adjust preferred._...__.106 
.----j||INc Carolina (guar So RR)__100 
90 |/\Northern Central (gu Pa RR) 50d 
140 |[North’n N H (guar B & M)_100 
40 \Northern Paciit BY. goa. < 100 
38 |iNor RR of N J (gu Erie) - 100 
90 |\Northern Securities Co stubs__ d 
sitinae iiNorth Ag (gu P & R)__50d 
-----||\Notrwich & Worc pref (guar) 100 
is2 | den Mine RR(gu CenNJ) 100 
11034'}Old Colony (gu NYNH&H)-_100 
209 lomtario & Quebec__-__- 1901 
4+ Oswego & Syra (gu DLA&W). 50d 
9 |lPac Coast Co— Mise stocks 
ay) ‘a ‘Pennsylvania Railroad... _- 50d 
4 |\Peoria & Bureau Val (guar). _~ 
30 |\Peorla & Tee... 
89 |''Pere Marquette v t c when Lang a 
.----|| Pref vot tr ctfs when iss____- 
A ae ! Prior pref v t c when iss__--_- 
3 Phila Germ & Norris ar). 506 
7 |\Phila & Trent (gu Pa RR)-_-100 
5/4||Pitteburgh Bess & Lake Erie 50d 
pes eS (ee ALES 50d 
6512) |Pittsb Cin Chic & St Louis. _ 100 
53 |[Pitteb Ft W & Chicr (gu). 190 
70%4||_ Special (gues Pa RR)....100 
26 Pittsburgh Lake Erie_._.. 50d 
39% |Pittsh McK & Yough (guar) 50d 
30%) \Pittsh & West Va com____- 190 
103 "| Preferred - oe an 
66 ||Pitts Youngst & “Asht pref__ 100 
63 |lProv & Worcester (guar) __. 100 
25 Providence Warren & B____ 190 
105 | [Railroad Securities Co | 
123 4% Tl! Cent Stock ctfe 1952_. 
260 Inead Reading a a ees 50'd 
cnece 5 ist preferred............ S0id 
a+ned « 2d preferred............ 50jd 
oserel (Rensselaer & Saratoga (guar) 100 
30 = Fred & Pot—Common_i00, 
ey Dividend obligations. ___. 100) 
108%4| 6% guaranteed....-.-.-- 100 
35411 7% guarenteedl_____._.__100 
74 |Rich& P& RF &C Conn. 70) 
(Rio Grande Southern ---- - - 100 
7 |'Roch & Genesee Val RR... 190) 
47 |\Rome & Clinton (gu D & H)100) 
sneee Rutland preferred. .-...-.100) 
aman St Joseph & Grand Island _ . 100) 
saane let preferred .....---.-.100) 
5 2d preferred _. --.100 
3 |St Louts peas ‘st pref____ 160) 
7 2d preferred ._....--. 100! 
7 |ISt Louis-San Fr stk tr ctfs_100, 
17 Pref stock tr ctfs Ser A_-_ 100) 
103 St Louis Southwestern- ---- 100} 
77 Preferred . - TR. 
Saratoga & Schenectady (gu)106) 
14 |\Seaboard Air Live com--.-.-- 100| 
GGier  Preneares.... «con mnnaen- 100) 
6 SR Pideets Si SRR ee 50'd 
Pe Southern Pacifie Co_.__....100'z 
133 |\Southern Ry common... ___- 100} 
130 (EES ES aie Rial ail ae opt Sie 100} 
Mob & Ohio stock trctfs__- -_| 
70 |\Southwest’n of Ga (guar) _. 100) 
105 jfTexas & Pacific... ....-..-. 100 
223%4'\Toledo St L & Western. __-_ 100) 
59 Empire Tr Co ctf =p rg 
5 Preferred _. - 100) 
50 Empire Tr Co ctf dep. 
87 rey & Gr bush | IN YC) 50\d 
19% Paendd “OR 3 9 eee 100, 
one Union Been ‘oramon - . - 100! 
12 United N J] RR & Canal (gu)100! 
63%4||Utica Chen & Susq Val (gu)_ 100 
ae od Utica Clinton & Binghamton! 00 
105 {Valley RR (N Y) (guar)_...100 
6 I en. ange nen Se 
52 Vermont & Mass (guar)_.-_.100 
S08 BED "TE cdcowcs <ncee- 100 
40%4i|Wabash Ry_...-.------.-- 100 
Se weno 100 
BAS HE) gg Re 100 
Ps eee Ware Riv RR (gu B & A)___100 
128 |!Warren N J (guar DL& W) 50d 
‘SG West Maryl =f new com... 100 
420 New pee ee Se aa 100 
54 New 2n pat re ee 100 
98 ||Western Pacific RR--.-.--.-- 100 
py ae Prefe RE TE St STR 
Se West Jersey & Sea Sh—Com 56d 
10 ||Wheel & Lake Erie Ry wh iss100 
80 Preferred when issued --__- 
120 ||Wisconsin Central. -.-.--. 100 
ot Wrightsville & Tennille, com 25/\d 
vf 
110 
120 
75 

















price. ¢ New stock. 2 Ex-div 


Bid. Ask. 
29 31 
634 7 
12% 13 
3 21 
97 59 
, 28% 
yf 57 
77% 84 
«Sint Bae fe 
125 135 
16 48 
ee kd 23 
4 7 
15 16 
on 7. eee 
92 92% 
Deak seut 101% 
25 29 
70 80 
47 52 
345 359 
PSben. 107 
351% 36 
21% 22 
24l4 25% 
125 125% 
i) 90 
1 7 -~-—-—-—-* 
84 86 
oe 4 96 
104 104% 
65 75 
100 105 
91% 93 
FS Bop 130 
100 120 
1 17 cpr 
diil 114 
90 100 
534%, 53% 
130 150 
7% 10 
18 20% 
Ba ioe 59 
5514 59% 
4044) 143% 
230 235 
27 32 
56 63 
72 80 
148 154 
135 145 
170 185 
ee 70 
2814 29 
63 64 
158 164 
Pon et 183 
125 a 
66 70 “ 
94% 94% 
3934 41 
40 2 
160 170 
280 300 
270 285 
280 300 
280 300 
ge Et ae 
aseee % 
105 120 
110 125 
i 30% 
10 | 13 
48 58 
32 36 
105 110 
50 56 
17% 17% 
28% 30 
28 28% 
46 50 
‘iby ety 
13! 2 13 
27 2784 
HS 56 
92% 93 
27% 27% 
56 3 2 57 
60 65 
102 105 
15% 16% 
- 10 
4 7 
12 16 
12 16 
74 79 
105 110 
138%, 139 
72 | 80 
ks 224 
30 135 
60 | 70 
105 | 112 
70 | 80 
102 | 105 
is | 23 
12%! 12% 
484) 49 
25 42) 25 
i Ene (peso 
66 72 
19 20 
72 77 
36% 39 
17 18 
46 48 
49% 50 
14% ts, 
3334 34 
51% 52% 
20 25 
. »y bex-righte. 














under. 


In other words, under *‘Public Utilities,”’ 


PUBLIC UTILITIES 


In the following rearrangement of our quotation lists we bring together under the general designation of “Publio 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 


Telegraph and Telephone Companies. 


In quoting Publie Utility bonds, we employ the s 
‘and interest, 


majority of issues being quoted ‘ 


price 
added on. 


ame method as in quoting the bonds of steam railroads. 
; we use no designating mark whatever where that is the case. 
other hand, we prefix the letter “f’’ where there is a deviation from this rule; 


39 


The 


we include Street and Electric Railways, Gas, Electric, Power, Water and 


great 


On the 


in such eases the interest forms part of the 


of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—AIl bond prices are “‘and interest” except where marked “f" and income and defaulted bonds. 


Unless, therefore, ‘‘f’’ appears against a quotation, the buyer will understand that the accrued interest is to be 
This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 





_ 






































} ~ { 
Bonds. | Bid. | Ask. Bonds. Bid. | Ask. Bonds. | Bid. | Ack. 
| | 
Adirondack E} er Corp-— Bost & Nor St Ry ref 4s 54_J&J; .-.-- aero Chicago Railways > eg al 
ist M gold “ge 1962 opt. mPa) 94 | 98 | GeorgetRow&Ipsw5s’20J&D) 95 | --.-- || Ist mg 58 1927 opt____- 9354| 94 
Alabama Power— | LowLaw&Hi Ist g 5s’230pJ&D 95 b+ qesueh. - COR 5s Ser A eb? 37... Ae, 82 84 
Ist M 5s 1946 opt 1921__M&S 90 93 | Lynn & Bos Ist 58 g \24- J&D Ob A. 26 oii HI Series B Feb 1927____J &D) 65 65% 
Alabama Water 6s 1932- -- Jed | 9994) 102% ‘Bost& Wore St Ry 4445 °9 3 F&A 90 95 | Series C Feb 1927 __ "F&A! OG... FE ugaak 
Albany Ry—See U nited Tract’ b| || Brazilian Tr Lt & Power— | Pur mon 4-58 Feb 27 op.J&J| -..-- 60 
Albany Sou RR ist 5s ’°39_M&S 90 6% gold notesNov1’'19_M&N| 951% 96 34 | Adj inc 4s Feb 1927 op_ ~May| kien 39 34 
Alton Gran & St Tr—See East St|L & su b |Bridgeport Gas Lt 48 1952 J&J| 92 96 |\Chic Bou Bend & Nor Ind RR—| 
Alseons & Logan Val Elec Ry— | | Bridgeton & MillvTr 5s °30 _JI&I 92 94 || Ist g 5s Jan 1 1937 aie ae se 80 
Con g 448 1933 gu__.F&A 15) 86 87 |\Bway&7thAve RR—SeeNY Rys lenicago Telep 58 ’23 op ‘13. J&D) 100 | 100% 
American Cites © Co— Bway Surface RR—See N Y Rys _ | Chris & 10th Sts RR—See N Y)|_Rys 
Coll trust g 5-68 1919 opt_J&J) 96% 96 }4|| Bronx G&E 5s '60 op aft’20_ J&J5, 94 98 | Cicero Gas—See Northwest Gas ILight &! Yew 
American Gas— | Bklyn Boro Gas 5s 1945 o J&D) 97 100 |Cin D & T Trac gold 58'22_J&s|  ---. | 
Conv coil tr z 5s 1920___J&D| ‘Si aeal ) eee Bklyn City & New RR—See C I i Bk IRR || South Ohio Trac 58'20_..M&N| --.--- oe 
Non-conv coll tr g 58 ’20_ oe) 98 99 | Brooklyn Rap Tran—5s’45A&0) 91 95 Cin & H 6s g Apr 1 19185 &J 95 | 101 
EOD TD ORES istic eee G4 96 | Istrefgold 48 2002 - * > eae 73 IC incinnati Gas & Electric— 
Am Gas & Elec col) 5s 2007. Pea, 921% 94 5% gold notes 1918 opt. _J& J) 98% 99 -|| Isat & ref 5s 1956 Ser A_ A&O| nite et | 100% 
Am Pow & Lt 6% uotes’21.F&A) 9939 101 || Bklyn City—iet 58 1941 J&J) -----| 494 |Cincinnat! Gas Transportation-| oad 
Deb g 68 2016________- M&S| 95 | 97 Wmé&Flata ioe ES | ee ees ees || Ist 5e¢ 1933 guar op ‘13. S&S) 9934 101 
American Public Service— Bklyn Hgts Ist $8 1941_Aé0) 93 | ___.- i Double guarantee---- -- 100 | 100% 
lst lien 68 1942_______- J&D;| 97 | 100 Brooklyn Queens Co & Sub—!| Cin Lawr & Aur 5s 1919. Fas) hapenest | 70 
Conv 6% notes Mar '19- J&D! oi. a a ist M g 58 1941 opt ‘16_ ES i 9914) \Cin New & Cov Ry 5s 1922- Riedl <5 oss | 98% 
American Public Utilities— ist con gu 5sJuly'41.M&N_ ---- 85 || 2d g 58 July 1990. xo Po a 7 
Collateral 6s 1936_--_- oneal ae | 100 Bklyn Un Elev 5s 1950. -P&A 92 , 96 i 80 Cov & Cin 68 2 1932_ _J&J; 108 mien 
Americau Railways-— Stamped guaranteed _. 92 | 98 || Newp't & Day lst 68°17_ F&A MO. 1 pate a 
Coll trust conv g 5s 1931- Fa 89 93 | Kings Co E} Ist 48 1949_ F&A 78 | 82 |Citizens’ Gas (Indianapolis)— | . 
American Teleph & Teleg Co—!| Stamped guaranteed . - 78 | 80 || 1st & ee 58 1942....._- J&J;} 94% 95% 
Coll tr g 4s 1929.__..__. J&J, 8844, 89%) Nassau Blec—ist 5s °44.A&k0| ----- 100 |\Citizens L,H&P(Johnstown,Pa)| | 
Conv g 4836 conv af’09.M&S8; ----- 98 || ist g 48 Jan 1 1951.._.J&J; ----- 74 || 1Ietg 58 1934 opt 1914._M&N) 734) 101 
Conv4 4s'330p aft 1925.M&S 100 103 || Atlantic Av con 58 g °31.A&0 97 100 ||\Citizens’ Ry & Lt—See Muscati! ay Li «@ |'Trac 
Coll tr 5s 1946__._......J&D, 98% 99 | Bkin BathaWE 5s" 33.A&O0!) 95 . Cit Ry L & P—See Newp News |& O P Ry E) 
444% uotes 1918__.__._-F&A, 99%) 99% BklynUnuGasist conds g’45M4&N 99% 10014 Citizens St Ry—See Ind Tr & |Ter 
Amer W W & El 5s 1934._A&O; 73 | 76 || CitizensG L 5s 1940_...F&A, -----| ----- Citizens’ Tract—See Phila Co. 
Anacos & Pot River RR—See Wash Ry & El (||Browusville Ave—See Phila Co! City Elec San Fran 5s 1937_J&J)_ 81 83% 
Appalachian Pow 58 1941_J&D 78 | 82 | Buffalo City Gasg 5s 1947_A&O Sf 19% Sano Chey & Sub Ry—See Port Cre, by | 
Ardmore 8t Ry—See Phila Co } || Buff Gen Elee Ist 58 1939_F&A; 1022 --.--- i\City & Sub—Bes Un Ry & El ( 
Arizona Pow 6s '33 op '13- M&N. O0..4. O86 | ist ref 58 April 1 1939.._.J&J, 98 100 gts & Sub Ry—See Wash Ry & E 
8% notes 191G_______..- J&J} 100 | 102 |\Buff & Lack Tr ist 5s’°280p J&D, 70 | 75 iC lew El Ill 1st $s '39 op’24_A&O} 74% 98% 
Arkansas Light & Power— Buffalo & Lake Erie Traction—| |\Clev Painesvy & Ashtab Elee— | | 
lst M sf 653 1945_______ pS a | 100 * ist & refg 5s'360pef._.M&N Jf 20 25 || Jet gold 5s July 11922... J&J, 35 50 
Arkansas Valley By. Lt & Pow Hamburg Ry 48 1926._M&N, 75 80 |\Clev Pains & East Con 58’°18A40 90 | 96 
6% notes July 11919_...J&J, 99 | 100% Buff & Niag Falls El L & Pow—| |\Clev Ry ist 5s 1931 opt...M&S, ----- 102 
Asheville (N C) Pow & Light— 166 @ O06. 3969....4<-4-4 F&A VOIEl:. pansies Cleve Southwest & Colum Ry—| 
iste tg 58 1942 0pt__..A&O| 92 | 96 | Burl’ton (Vt)GL 5s 1955. JS&J 92 95 || Ist gen con 5s 1927 opt. A&O, ----- 80 
Ashland Avis) L Pow & 8t Ry— | | Burlington (Ia) Ry & Light— || Clev&SW Ist 5s’ 230p" 13.F& A! 83 87 
ist M goid 5s 1939. _-S&J| 94 96 | ist sf gold 58 1932 0pt M&) 90 93 i Cl BerEly&Ober5s g °19_ M&S | 95 etiam 
Atchison Ry, Light & Power— | Butte El&P istef 5a’18-'51 J&D) 97 99 ] Clev Ely & W 5e 1920... F&A) 96 sida tats 
ist 58 Nov 1935______M&N| 88 934) California Electric Generating —' || Ely & Ober g 68°17 op..-F&A 99 | ease<s 
Athens (Ga) Ry & Electric— istsfgS5s'48optaft'l2M&S 87 92 |CoastCos L&P lat 58’460p F&A! ----- | 93% 
int & ef of g 5a 50 op 15, SS Oe 85 |\California Gas & Elec Corp— | | ColoradoPower-—1st 58 1953M4&N,| 89 94 
Atlanta Cons St RR-See Ga Ry & E || Sink fund g 58 1933 opt re 100 | 102%4/|\Colorado Spgs Lt, Ht & Pow— | 
Atlacta Gas Lt 5s g 1947_ sJ&D TOO) on ca Saal Unif&ref g58'37 opsfM&N. 963% 965%) ist&refg5319200p'17F&A| 94 97% 
Atlanta Nor Ry—See Ga Ry & |El || Cal Cent on & El 5a’31_F&A) 100 | 102%) Colo Spgs El 53 1920.A&020| 97% -.-..- 
Atlantic Ave RR—See Bklyn 4 ap Tr Ca] Pac Ry—See Pacific Elec R\y ||_ Colo Spgs L & P 5s 1919- A&O! 97%) ----- 
a eT City (N J) Gas— Calumet & South Chicago Ry— | |Columbia G & E 1st 58 '27_J&J\ | sees | 88 
5s Jan 160 opt’ 20_J&J| 60 66 | Ist M rehab g 5e '270p’12 fA esti iow 90 | ee See ae Perr 88% 
Atlantic ¢ City & Shore RR—__| Camden & Sub Ry—See Public | Service Cosp | Deb. 58 1927. J&5, 79 80 
ist M & col 5s 1945 opt-J&D| -----| _.--- |Canadian L & P 58°49 op’14 J&d). 35 Columbia (8 C) Ry Gas & Bi Co\— 
Atlan Coast El lst os-45° “M&N) “93 96 | Canal & Claib RR—See NOR | "Ist M af g Se 1936._.._- J&s| 85 | 90 
Auburn & Syracuse Elec RR— | |Canton-Akrou Ist g 58’22.M&5| 96 | 99 |\Col Buckeye we & New—See Col Newark | &Zanes 
ist & ref of = opt '12-A&O) 87 92 || Canton Mass Ist at g 5s'20.M&N| 97 | 99 |\Columbus Citizens Telephone—| 
sta-Aiken El Corp—| || Can-N Philag Ss"230pt Fas) 96 | 99 || Ist 58 Jan 1 1920... _. _. S&S) 97 | 100 
nk fd g 5s of 1°35 opt J&D 63 67 ||Canton (O) El 5s’ 37 0 Laman 9844 101 |\Columbus (Ga) ElCo 5s ’33A&0| 84 88 
Augusta Ry & El 58'40_J&D, --.-- | 94 (Capital Trac (Wash, Db C)— | Columbus(O)Gas Ist 58 ¢’32J&5) 998 100 
Aurora Elgin & ery A RR— | | ist @ 58 June 1 1947. __ ~J&D| 102% 103 | Columbus(O) Interurban Ter oo.) 
ist & 5s 19460 Jk&J| 65 70 | carbondale Ry 58 Nov 32 Jc) 95 96 | Ist guar 58 1935 Se <i ee : 70 80 
AE&C hy Ist g 58’ 3 Oy A&OL5 | mite 96 |\Carolina Power & Light— Col Lond & Springf Ry—See te! Col & |East 
Balt & Ann 8S L—See Md EI R | Ist Mg 5s1938. ____ aa 92% 934% Columbus Newark & Zauesv—| 
Balt Elec Ist g 58 '47 gu__J& 9934; 100 |Cass Av & F’r Gr’'ds Ry—See United Ry (StL) ist gold 5s 1924. M&E| -----| <snas 
BaltSpP&Ches—See Un Ry& Ee) ‘Central Ark Ry & Li Corp—| | Gen & ref gold 5s 1926.M&s| 85 | -.... 
Balt tion-——See Un Ry & FE) | ist |e f 58 1928...._..M&S| 86 90 | Col Buck ke & New Tra = a 
Bangor(Me) Pu 4-44-5s" MES abies celaell Central California Traciion— | i ist gold 58 1921____. M&N 96 | 98% 
Bangor Ry om eee ist ef g 5s. 1936, opt.. AAD, 35 Ay dekeonl Zanesville Ry, Lt & Power- | 
lst cons g 5s 1935 ops le J&J 98 100 |'\Cent Crosst RR—See N Y Rys 58 1912 ext to Mar’24. comely --- | cose 
Bay Counties Pow 5s’ -M&S| ae 103 | Centra! District Telephoue— | Colum & 9th Av RR—See N Y Rys_ | 
seaver Valle Jot Rat i | ists fe 5s 19430 18. J _J&D > _100 101 (Columbus (Ga) Pow 58°36. A&O 90 | 94 
Gen g 58 1953 opt _... .M& N| wears | 88 |\Cent Ga Pow—See Ga L Pow & Rys | Columbus Ry, Pow & Light— Ae 
BeliTelp Canada Deb 5s’ SbAAO. 954, 9634 CentralllisLightist5s 1943_A&0, 9 98 | Istref & extsf 581940 ALO; 93 97 
werkshire 8t let g 5s 1922..J&D) 85. 90 | Central Hlinois Public Service— | | Col Ry ist 48°39 opt "14.Q-J, 76 | 82 
8inghamton Gas 5s 1938 AZQ| . 96 |. «s<-- || Ist & ref g 5s 1952.____ F&A; 87 90 ar st] Ry ist 58g 1932..J&.)| 96 v9 
Binghamton (NY) L ,H& P— \CentMainePow 5s’390p'19M&N 95 98 | t Ist 58g 1933_J&i)) 95 | 99 
Ist ref 53 1946_._____. PAL: x5 99 \Gent Market St—See Col Ry Pow & Lt \\Com’ ciel Cable—4s g 2397.Q-J; 68 | ----.- 
Binghamt Ry 5s’3lop’l1l1M&N| 93 95 a 1 YG & E— fe'41 J&J) 96 | ----- Conmeee ee Co— | 
Birm Kuox & All—See Phila Co Tracy Devel.66 1944 A&O, 99 101 || 1st g 5eJune 1 1943.-..M&S 99% 100 
Sirm Ry, Light & Power— iGentra Pow & Lt 6s 1946 ____- | 95 97 com" wealth El 58 J’ne’43_M&S' 984) 99 
oe ret sg. 4448'540p'09.A&O| 89 90 |\Central Ry-SeeUnRy& El(Balt), Commonwealth Power (Mich)—| 
68 195 M&N| 9834) 100 |\Gent States El 5% ognotes 225&D| 90 92 lst g 56 Dec 1 1924._... J&D 98 | 100 
ts... + fete. 99 100 IGentral Tract—See Phila Co | | Commonweaith "Pow. Ry & Lt— | 
Biru Ry & El let-g S°24-343| 102 | 104 Charleston Cone Ry Gus & £1 | Conv 68 1918... _.. M&N| 9934) 99%4 
Blackstone Val “ee 58'39_J&J,| 99 102 | . Consol g 58 1999. _ -M&8| eth wry 94 Compt Hts & Mer Ter—See Da on" ee f) 
Bleecker St & Ful Ferry—See N |Y Rys || Ch City Ry ist g 5s 1923.J&J| ----- 100 |\Conestoga Trac Ist 48 ‘50. Jc 90 
Blue Lakes Water ist 6s’38.M&5 __- -- -...|\Chattanooga Ry & Light— Cone Isl & Bklyn RR 4s reap -----| 73 
sSoston El L lst con 58'24._M&S| 100 103 lst & ref g 5s 1956 op '16.M&N 78 onsol gold 48 1955_ ore 67 | essen 
Boston Elev Ry 48 1935..M&N| 82 85 | Chatt Rys ist con 33 *56.M& 90 | BC & N Ist cons 58 1939_J&J, 93 95 
Deb g 4348 Oct 1 1937- _A&O 87 9034||\Ches & Pot Tel 58°29 op’ 09. J&J) 102 103 ||\Connecticut Power 58 '63_ rent 95 99 
Deb g 4448 Nov 1941_.M4&N, 85% 89 34\\Ches & Pot Telof Va5s'43M&N> 95 97 lst & coll tr 58 1956_...J&J| 96 99 
Deb g 5s Dec 1942.____ J&D)| 92 9644 |\Chicago City & Connecting Rys|— \Conn Ry & Lt 6760 308 1951- aed 9444! 99 
Weet End 8t58 1932...M&N| 95 | -..-. || Coltrsfg 5s Jan 11927.A40, ----- 69%4) Stamped guaranteed opt’! 94 99 
58 May 1936 -_.-.-_- M&N) 94 | --W-- '|\Chicago City Ry— Conn Riv Pow ist 5¢ 1937 J&D) 98 | 100 
Se March 1944-...._- M&s| 93 | ___.- | ast g 58 1927 wp to'12.F&A) 944) 95 |'Consolidated Cities L P & Tr— | 
5s Aug 1919_.-.-.... F&A) 99 | -.... '|Chicago El 2 1927 op up | Ist lien 58 1962 ght we as waeee seen- 
March 1922. ___-_- m&s| 98 | ~7272 |~ 5% notes 1916 ext 1919.J&J, -----| ----- Consol Gas of Balt 58 1939_J&J, _-._- | 104% 
4348 Jan 1 1923___.- ee oe ae ee Chic Junc RR 4s £045... 000) sinals otiph Varcaalilnes i} a 44s Apr lesa. ~A&O) 0134) ~.... 
44s July 1 1930___. - mn O48. A caiwwds Chic North Shore & Milw RR |\Consol Gas Elec L & P ( —' 
ts Aug 1 1932__.....- ee es lst M g 5s 1936____-.-_- J&JI 90 934% Geng 44s Feb 14 1935- Yes Bl ale 90 
\\Chicago £ Oak Park Elec Ry— | Conv 5%notesNov 15’ 21M&N 10134, 102 
|” Lake St El ist 5e 1928 gu.J&J| --.-- 55 || . 
f This price includes accrued interest & Last sale Nominal. + Sale price 2 
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40 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 104. 
NOTICB.—AI!l bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. | Ask. Bonds. Bid. | Ask. | Bonds. Bid. | Ask 
Consol Gas N J 56g 1936...J&J| 98 101 | Empire Gas & Fuel— Intermountain Ry Lt & Pow— | 
ist ref 58 19 fo nina d A&O 93 96 lst M sf 6s 1926___.-_- M&N 98% 0834) ist g Gs 1042.......... &A 99 | 102 
Consolidated Gas (N Y)— and Enid(Ok)E1&G ist6s’200p M&N 8 100 | | intermess Traction enenaas 7% 
Conv deb 6s 1920 _____-- 107 1094| Equit G & E Utica 58 1942 A&O! 101% 103 Coll tr 48’ 1949_._______ J&A 57 58 
Underlying cos—See NYGEI|H & P ag Ill Gas, Phila, 58g’28 J&J) 105 106 | = uft Hy 1 ist em M 58g’31.P&N 101 103 
Con Gas (Pitts) 58’48 rcts.P&A) 45 52 le El Motor stg 5e1941 A&0| 98%) --__-- t Ry ist 5s B32. M&N| 100 ; 102 
Consol Lig Co(Vt) 1st 58’26 J&J 97 99 Eric Ltg ist M 5s 1967__.__A&O 96 98 | Batralo Trac lst g 58’48_J&D; 10244) 103 
Con ne am Daw eae 48 543 &J3 72 76 | Evansv G&E L 58’320p’'12 J&D, 938)4; 99)4| Buff Bell & Lan 5s 1927-J&D| ptiphdet bi gue sl 
Deb 48 1955_.-.-.------ S&J| 72 76 | Evansy & Sou Ind Traction—_| | Buff & Lock Ist g581938_J&J) 96 | 98 
Deb 48 1956 guar _..---- IJ&I 72 76 Evansv El 1st g 48 '°21_M&N/ -----| ----- | Buff & Niag Falls Elec Ry— : 
Cons g 48 1930 ____--- P&A ee ee oe Evansv & Princ ist 58'23A0)| 96 100 lst M 58 g 1935_.___.- J&J| 101 | 102 
Cons Ry & Pow se Lake) See|Utah L| & Ry | Excelsior Springs Wat, Gas & E/| 2d mts § EE EE omeset amnne 
Gons ‘Tt(N J) PubServCor ist M 68 1932 op__-__-_-- J&D| 97 100 {internat ref 5s’620p M&N 90 93 
Con” Wat of Utica-ist 58 ’30.J&J 95 100 | Fairmont & Clarksburg Tract’n| Lockp & Olc 1st g 5s ’20__J &J) OO f geece 
Deb 58 Jan 1 fy Ce foie ne 4 90 93 lst g 58 1938 op 1913__._A&O| ----- 100}4| Interstate Elec Corp 6s 1933 M&S) 93 100 
nsum LH & P Co (Eliz ao Fairmount Pk Transportation—| Interstate Ry l tr «i 
Th 1008. cencuctenodsen 100 | ----- ytd f J 1937 opt...-- A&O|f ----- | enone 1943 op 1913......-.-. 51 52 
Consumers’ Power Co (Mich >) Federal Light & Traction— a: fowa Ry & Lt (Cedar Rapids) —| 
lst & ref g 58 1936 a, °16_J&J 944% 96 ist sf g 5s 1942 or AS 85 , 88 lst & s% 5s 19320p’15 M&S; 91 95 
Continental Gas & Electric— _._| Fed St & Pleas oe _ Ironwood & Bessemer Ry & Lt 
ist lien coll tr 5s 1927... M&N 92% 954! Ft Pitt Trac—See P Ist sf g 58’'36 op aft ’15_F4&A 91 | 93% 
Crosstown St Ry—See Col Ry &|Lt Ft ee Le t & Traction—| Jackson & & Battle Creek ction) See Mic higan 
Cross St Ry— Int Tr (Batt) | 1st M aril “36 optM&8 65 75 \\Jackson Consolidated Traction ‘United |Rys 
a Coes, thems, || FtWayne mt M Ist 5s’35guJ&J| -----| ----- ‘Jackson (Mich)Gas 58 E °37 A& 98 100 
lst & ref g 58 1942_____ S| 95 9844)\Ft W Van Wert & Lima Trac—| J n (Miss) Light & Tr— 
cutie ret Sole rer 5s ’18_ died 98 -----|| 1st M g 501930 guar......J&J| -----|- ----- | Istsfg 5s 1922 0pt’14__A&O 94 97 
Deb 58 Feb 1 1920__-__- 96 ---55||Bt Wayne & Pad Val Trac.. Jacksonv(Fla)Gas sf 53°42 J&D 92% 95 
ist & gen 5s 1937_._.-- tas 95% 98%) Ist cons § Se 58 62 | Jacksonville Traction— 

Cuyahoga Telep 5s 1919_..J&J| ----- 98)4|\|\Ft Worth Pow = L 58°31_F&A\ 93 96 || Istcon 58 Mch ’31 opt__M&S 84 88 
Dallas Ei 1 Cor col tr g 58’22.A&0 98 100 |\42d St M & St N Av—See Third|Ave Ry || Jacksony El 5s’27 0pt_.M&N| ----- | 95 
Dallas Gas ist g 58 19250pM&N) 91 94 |\Frankf Tacony & Holmesb Ry—| __ Jersey Cent Tr refg53’54_J&D) 95 | ----- 

Danv St Ry& L Co 5818-25 J&J| ----- { -----! Ist g 5s July 1940........ Ja3\| 75 82 | Jer City Hob & Pat—See Public Service Corp 
Danville Urbana & Champ Ry— \\Galy Elec Co 1st5s’40 op | 88 92 sor (Ws) Pass Ry— 
lst 58 1923 optional....M&8| 97 98 |\Galveston-Houston Elec Rie g 48 Re ee ae ee oY sews 
Darby Med & Ches Ry—See Phila R Tr || Ist Mafg 5s 1954 ln VR 87 92 ‘Joplin PitteRy ist5s’30 op M&S 92 95 
Dayton(O)Gas 58 '30 op’"15M&S8| 96 99 |\Gary & Interurban Ry— \Kankakee(Ill)G&E 53’30-M&S| 96 | --.-- 
eBay. Ltg ist 58'37 op’12M&8; 95 98 || 1st ref g 58s 1930 opt_-_-_-.- J&3;} 38 42 ane | City(Mo)Gas 58'22_A&0; 96 | ----. 
ay El L 1st 58’2lop’06 M&S 97 | -----| Gas&E! of a Co 58°49 J&D| ----- 101 C Home 1 elep 58 1923 J&J 94 95 
on Pow & L 1st 58’41_J&D) 93 95 Gen 58 Nov 1 1954____- Tl ES oe eee Kan City KawVal & West Ry— 
Deliance (O) G&E 58 1942M&8)_ 92 94 |\General G & El ist 58°32 J&J) 70 75 ist M 6s Aug 1924..._F&A) 99 101 
Delaware Co & Phila—See Un P| & Tran|s Geor Row & Ips—See Bos&Nor) St Ry || Kansas City Light & Power— 
DenCTram—Purch g 58’19 A&O 96 98 ||\Georgia Light? Power & Rys— Ist M 5s July 7 1944____J&J 90 95 
lst & ref g 58 1933 opsf M&N 65 70 lst lien a f g 58 1941 0 opt M&S 74 77 | 2d ont 6s Fis 7 1944___.J&J| 90 94 
Con Tram con g 58 1933_A&0| 94 96 || CentGaPow5s ’380p13M&N| 85 90 iKC Long © el 68 1925__J&J| 9144) -----. 
Denv Gas & El istg 58°49 M&N| 9744, 99% er, Ry & Elec 5s Pio32. S&IJ 9844; 100 jhe ity Railways— 
ist & ref 5s ali ApS ee M&N 89 91 & impt g 5s 49 sf__J&J 95 97 54% notes July 1918__J&J 99 99% 
Denver Tram Power Co— Atlanta Cons St 5s 1939_J&J| ----- 101 ist 5s July 7 1944___- J&JI 90 93 
lst imp g gu 5s 33 ¢ op '08 A&O 87 91 Georgia Elec Lt 5s ym J&JI 99 100 2d M 6s July 7 1944..__.J&J 90 94 
Denver Tramway Terminals Co AGasts Northern Ry C 2d M 5s July 7 1944____J&J 76 81 
) Ist m ggu 5s Sept’17-"37 M&S b 544% ar 58 '54 op °09_ °J&s| 99 103 ||\Kan City-Western—ist ref 
: Denver Union Water 58’14.J&J| 89 90 Geum Ry & Power— 5s 1925 opt Sept 1 "10_- M&S. f 45 60 
SoPlatteCanal& Res5s’23 J&J 88 894 Ist & ref af 5s 1954 op__A&O 91 93 ||\Kansas Electric —- 
: Des Moines & Cent Ia Elec Co— 4 Grand Rap G L 58 1939_.__F&A| 102 103 oP SO “Ee ee 
8 F 6s 1937 op Ser A---_M&S|_ 95 100 Grand Rap Gr Hav & Musk Ry Kansas G&E ist 58 22 op_ Mes 94 97 
8 F 5s 1937 op Ser B___.M&S 86 91 i* 6% July 1 1926____- J&JI g4 97 |\Kansas Natural Gas 6s '16M&N age ease 
Des Moines City Ry— Gt Falls Pow ist 5s °40 op M&N 97 99 2d M 68 1918_____.____ J&JI 4 a. 
Ref g 5s 1921 op 1906.._.A&O 92 96 |\Great Lakes Power, Ltd— Kentucky Trac & Terminal— 
Gen & ref 5s 19 egy ee pape J&JI 91 95 lst M 68 1919-1944__._M&N 97 100 lst | pe a 58 ’510p’14_P&A 87 89 
Detroit C Gas 5% gM "28... 3h) osee- 101}4||Great Northern Power— Ry ist 58’49.J&D| 88 91 
Prior lien 58 1 19 BE ae J&J| ----- 1%4||_ 1st M g 58 1935 op____-_- &A 88 93 Ken Otil 6s ’19 A & OE 96 100 
Gen g 5s 1917 op_--_--_-_-- “3 o>---| ----- Great West Pow 58 1946 0p_J&J| 83 84 || Key. Tel lst g 58°35 op’08_J&J 95 9634 
Det Gas con Ist g 58’18_F&A| 101 | ----- Conv deb 6s 1925_.__-- M&N| 95 99 ||KingsCoEL&P ist5s’37A&0| -----| .---- 
- Det & Sub Gas ist 58’28J&D;) 92 97 |\Greenwich Tram Ist 58 °31-J&J 100 -----|| Purch money 6s g 1997_A&0O| 105 108% 
Detroit Edison 1st g 58 ’33_J&J| 100%| ----- Hackensack Wat 4s’520p’12J&J| _ 80 82 Cony deb 6s 1925______ M&S| ----- 120% 
ist & ref 5s July 1°40_.M&S| ----- 100}4||Hamburg Ry—See Buff & Lake| Erie |Trac Edison El Ill Bklyn 48°39 J&J 87 89% 
Det United 4%s ‘039 opt.J&J| 80 80% Harrisbut Pa) Light & Power- Kings Co Elev Ry—See —See Bklyn R\ap Tr 
5% notes May 5 1918-F&A5| 9934) 100 Ist & g 58 1952 opt__ F&A 99 101 Co Gas&lIil ist 58°40A&0| -----| —----_- 
Det Ry ist 5s "17-'24__.J&D wo---| ----- Hart Man & Rock 5s 1924_A&0 we a Sea Ein och Lg Dist Tel 58°20 J&J| ----- 93% 
Det&Fiint ist g 5s "21..F&A) -----| ----- Hart & Springf 58 g 1921_.J&J| ----- 80 || Kinloch Telephone 6s 1928.F&A| ----- 105% 
Det Roch Romeo & L Orion Hart St YT —Ist g 4s rf M&S| -.-.-.- 97 34|| Knoxv Gas ist 5s8’33 op’'13 A&O 90 95 
Ist sk fd g 58 1920_._.__.J&D)} -----| ----- Harwood El 5s ’39 o op’14 4._.-J&J) 101 105 Knoxville Railway & Light— 
Det Ft Wayne & Belle Isle— lst & ref sf g 6s ‘42 op_M&S| 100 103 Cons M Bs ’45 of "10_...M&S| 102%) --.-- 
ist g 58 Apr 1 1928...A&O|} -----| ----- Havana El cons g 5s 1952_F4A 92% 9334) Ref & ext 5s 1946 op___J&D 88% 89% 
Det Mon & Tol Short Line R Helena L&Ry ist 38’250p M&S 84 86 Knoxville Trac 58 1938_.A&O|} -----| .---- 
lst M = Jan 1933_._J& 98 | ----- Hest Man & Fair Pass ee ee| Palle R|T Kokomo Marion & W — 
Det&N e’210p*1IM&N! 92 | --.-- Home Telep & Teleg (Los A lst g 58 July 1 1933_____ J&5| 97 100 
Det & Pont ac-—s g'22-F&A| 9834| —_--- geles Cal) Ist 68 1933-J&J| 9334) -____ wanna & Wyo Val it T | 
Cone 8°26 op 11. J&D 90 95 1st refg 5s 1945_._..._.- J&I 94 94%%4|| Coll tr 35s 1951________ F& 100 101% 
bes & Haron Shore Line— z Honolulu Rap Trans & Lani— Laclede Gas g 138 May 1919-_ Or 100 100% 
a aan 95 96)4||_ 1st g 68 1927 op 1917.__M&N| 100 102 Deb g 5s Feb 19 9..-.FEA 9944 99% 
Det é & ; St Cl 5s’20_A&O| -----| ----- HoughtonCo(Mich) El Light— Ref & ext g 5s 1934_____ &O| 100 101 
Det MS ad ang Arbor & Jack— g 5s Jan 11927 opt..__J&J| 93 96 ||Lacombe E] lst M 58’21-_ “MEN 10144, 103 
ist tp ee ee a Aaa P&A| 93 94 }4| Houghton nty Traction Lake Roland Elev—See e Un Rys,& Elec 
&AAg6s1917...M&N| 98 | --.-- ist con g 58 1937___.___- J&J|] 87 90 Lake § Sh Elec ist con g 58233 88 90 
Gone 66 1924_._._. F&A| 98 | --.--- hton Co St 58 1920_J&J| 97 100 Gea g 59 Feb 1 1933_.-_-P&A| ----- 72 
DDEB RR—See Third Av| Ry weak 158s 1925 0p 1910_._F&A| 97 99 far ¢ Sur g 58°27 5 "17.J&5| 96 98 
Duluth 1 Ed El ist 58'310p_M&8S|} 97 99 |\Houston L & Pow 5s 1931 A&O| 93844) 100 Frem & So 5s 1936- J&J 58 85 
Duluth 4 yey Traction C Co— Hudson Co Gas 5s g 1949_M&N 98 100 m4 Frem& Nor5s’200p'05J & 98 
Duluth 8t Ry istg 5s’30M&N| 96 98 ||Hud Riv G&El ist’? 58’29.M&N| 95 100 ||Lake St Eley RR—See hie & d ak Pk \Elee! Ry 
Duquesne Trac—See Phila Co— __|\[daho Power Ist 5s 1947.__J&J 90 9334)|Lancaster Co Ry & Light— 
Eastern - y. 8 j#*, - 1936 J&J) -.---- 76}4|\fiiinois Central Traction— Coll tr 58 1951_._.-____- J&J3| 98 100 
Eastern P 918...M&S; 97 100 lst M g 5s 1933 op guar_J&D| 92 96 ||\Lansing Fuel & Gas 5s '21- A&O) san ekl- ahbne 
Eastern Wisconsin Ry & Lt— Illinois Northern Utilities Co—| Laurentide Power, Ltd— 
lst M g 58 1923 opt-.._.A&O| -----| --.--|| 1st & ref g 53 1957 opt-.A&O, 84 87 ist 3 53 1946 p46 op 3920- J&J 88 92 
E Chic &Ind HarWat 5s’27_A&O| 91 95 ||\{linois Valley Ry— Lehigh JF 
East Ohio Gas Ist 5s 1939 - I&J 98 101 istaft ar 5s MAS) 95 99 istMg ry "35 rraD opt_.Mas| 100%) 101% 
East Pa G & El ist 58°42. J&D) 80 90 Todians umbus & E Trac— | | ies M g 4s Dec 35 0pt_.M&S, ----- 91 
anes 06 t, Columnie & Waterloo G n * ont ¢ Bs 38.9 AL man 84 85%) pone & 2 J&D 88 ; 513 
-~-----A@Q| -----| ----- +0 n Dp *20. ws eceiel ieee mpt g 5s 1960__.__.J&D 89 91 
a > =) La fils) Lt & Pow— i Indiana Ltg 4s 1958 op____F& | 78 82 Lenten yy bed & Waterv— 
we mewere--= 95 99 |Indiana & Mich El5s1957_P&A| 94 96 Ist & ref g 58, 1937 op. A&O 87 oie p 
East st) Louis % Suburban Co— ‘Indiana Nat Gas & Peoples G L |& Coke||Law Br & Bath 1st ri 53°18.M&8\ 89 
Coll trust g 58 1932 opt_A&O} 85 89 |\[ndiana Union Traction— | Lexington Ave & Pav Fer—See|N Y Riys 
Conv 6s Jan 1 1919___._J&J| 974%) 99%) ist July 1°33 0p’08.A&0; 72 77 |\\Lex & ay i ake | gy eee 
Alton Granite & St L Trac— Indlana N Nor Ist g 58 '33 -A&O! 60 65 iL <7) Ry—See y Tr,& Term) 
ist cons g 58 1944....F&A) 78 80 von & Un Cy xu 53’ 360DJ & J 60 70 Lincotr nG@ a EL ist Be 18. 1941 T&D Ya! 
Easton Cons El 5s 1949._M&N 98 100 Indians Colum & Sou Lind United Rys}| (St Lo.uis) 
Easton Palmer & Beth St R g 5s Feb 1 1923... F&A 98 100 _ |Little gRokGer & F 68 "37. -M&N oe ae Se 
lst g 58s Dec 31 1918__J& 98 | ---.. Indleamaelie Gas 58 1952__A&O} 93 | ____. Little Rock Ry & Elec— 

Economy Lt oF Pow fects. Lae >: & Green Rap Tren— lst g 58 1933 op 1908...A&O| 101 10234 
lst M sf ay 1956-___- 95 98 Jan 1 1929___._- oo fie Ref & ext « 6s 1938... _A&O| 100 104 
Edison Elec Co — fudianap L& i 5s 1040. AaO 9544! 9734|Lockport & Olcott Ry—See Int |Trac (B|uffalo) 

Refund 58 1943 --____- F&a| 99 | 101 & Martinsy Rap Tr— Lorain & Clev eSh\Elec Rly 
Edison Elec Co of Los Angeles— “ist g be 1932 opt-.---.-- J&J| 90 95 |Los Angeles Gas & El Co 
_ Ist & ref g 58 1922 op’'07 M&S} 98 100 (Indianapolis Northern—See Union Tr ojf Ind 1st & ref 939 opt..M&S| 963%) ----- 
Edison Elec Lf ctfs g 58’°46_A&O| 108 110 (|Indianapolis & Northwest Tr— Los Ang & E 58 °34___- Ba eee 
Edison Lt & Pow (8 F) eer 10534} ...-- altt g 58 1923 opt______- M&S 87 95 Los Ang Ltg 5s Apr1i’24A&0O|} 100%) .---- 
Eighth ave RR—See N Y Rys dianspolls & de Wouithica Los Ang Pac El Ry 
Hlecitic oe Phila Rap met go 1 RiP gn lgk Se Te ati 80 |Los Angeles & Pasadena—See| Pac Elec Ry 
tical jes Corp— tnd’ mines & Southeast ist Los Angeles Ry Corp— 
miCt tr ¢ 8 58 1935 opt F&A 97 100 g 5s Jan 1 1932____- J&J| 91 95 ist & ref af g 58, 1940_J&D --.--- 86 
oie & Cent a\eee Public Indianepelis Trac & Term Co— Los Ang Ry 5s g 1938_.A&O| --.--. 95 
enon RRjSery Corp. Ist sfg 5a Jan 11933_..A&0| 92 96 Los Ang Trac ist g 5e’38J&D) ..--.| --.-- 
ie ‘ ater Light & RR— Indianap St gen 4s 1933.-J&J) 80 85 |Louisville Gas & Electric— 
mot pad ----M& 97 99 Citizens Bt con Se g ’33-M&N| 96%! 9714 lot & ret g 68°18 op 14_..J&J5} 100 100% 
& obe EIR tr g 5s°32J&J 94 96 |Indianap Wat—S5s ’26 op’11.J&J 96% 99 6% notes A ee 1918__.__A&O 99%} 100% 
En : Dist zl y—See Clev & 8|W Trac ist & ref be ae 1940 ye > ase 87 91 /|Louisy Home Tx elep 58°22.-J&J) ----- 95 
st 53 Ee a Coll trust ¢ 4% 0056 A&O| 64 6414 “oo ee 98 100 
5 hae oe ilies ond Beeeing “| "°°" [et meena Eadie teem 7 EL SS 25ED) 
e jt Isté&ref 59'41 op M&S 984 99 lst & ref z 5a’ hee 9414 9416 ee Ry SUMMED) -----| <n 
Jf This price includes accrued interest. 














k Last sale n Nominal. 


s Sale price 





JUNE, 1917,] 

















NOTICE—AIl bond prices are “and interest” except where marked “f” and hercnties and defaulted bonds. 
Bonds. Bonds. Bonds. Ask. 

Louisville Traction— Nassau El RR—See Bkl lyn ab T Northern Texas Electric Co— 

Louisy Ry con M 5s g'30_J&J 10234|| Nassau Lt & Pow Ist 5s'27 A& Coll tr a f g 58 1940 opt__J&J 90 
2d Gen er a te ol 1940_.__.M&S 92%4|Nassau & Suff Ltg 5s Kee co Texas Traction Co— 
RO iene F&A 974% |Nat LH & P 58’19 Ser B 3 58 1933 opt 1913..-5&J 100 

Louisville Wat Co 4s wos 103% Coll trust 5s 1920 Ser C__.J&D Nor’ estch Ltg 58 1955...J&D/| -----| ----- 
OB FOG ects on nagccgsin= 103% Cent Ind Ltg 5s 1927___.M&N North Hud Co Sdber Public | Service| Corp 

Low Pony & Hav—See Boek Nor | CityG&E (Paris, Til)5s’35 A&O North Hudson Lt, H & P Co 

Luzerne Co (Pa) Gas & Elec— } Jerugvile Ill 58, 1935._.F&A (Hoboken, N J) 58 1938_A&0| 100 | ----- 

ist ref&imp g 5s’480p’13 A&O National Properties Co— North Jer St Ry—See Pub Serv 

Lykens Val L & P 6s 1945-M&S | Coll tr 4-44-5348 1946 _J&J North Shore Electric Co— 

Macon & Bost RR—See Bos & N \Nevada-Calif Elec 6s 1946_J&J Ist g 58 1922 op 1912.-.A&O aid 99% 

Railway & Light Co— || Nevada-Cal Pow 6s 1927_A&0O Ist & ref g 5s '40 op '20_A&0 
st cons g 5s "53 opt ’08__J&J| -..-.| ----- Newark Gas 6s Apr 1 1944_Q-J North Shore Gas Co of sare 7 3 

Madison Co (Ills) L & Power— || Newark Cons Gas con 5s ’48J3&D lst g 58 1937 opt___.--. &A 94 
lat. @ Ge IGM. oot ce &D || Newark Pass Ry—See Public Se|rv Corp Northwestern Elevated (Git 

Madison(Wis)G&E g 68’26 A&O | New Bed Middieb & Brock—See “— Col lst M 5s 1941 opt.____- M& 80 

Mad Riv Pow Ist5s’35gu op_F&A iNew Bedf & Onset Ist 5s’22.J&J Union El) oop! "45 et 65 

Mahoning & Shenango Ry & L— || New ae  Wiagad Pow oo Northwest Coke — 
vem & Mah Val 5s 93. M&N 101%! ist M 5s 1937_--..---. &S Cons g 58 Dec 1 Sieh 99 

Youngst Shar Ry&L5s’31 J&J 10044) New Eng Tel & ‘hel 5s 1919. Ako Cicero Gas gen&ref 5s '32 J&J 90 
mag ype gt L & Pow— | 48 Jan 1930......-..... &J Norwich(Ct)Gas&E g 58°27 J&J| 100 | ----- 
lst cons 58 1921________ BE: aseect sumeet 5s gold Oct 1 1932____- ned Norwich St Ry ist wb 23 A&O|} 100 | ----- 

Manhattan El! con 4s g’90_A&O 85\%||N H & Centrev Ist 5s g’°33_M&S Oakland Traction 
Stamped tax-exempt_______- ||New Haven Wat 44s 1962_J&J Gen con 5s Jan 18 "35. J&J 18 30 
TK Sct Aaeeenaeprcae J&D 87%||N J & Hud Riv Ry & Ferry— Oakl Trac cons 58 1933_.J&J| -----| 45 

Manila Elec RR & Mtg Co || 1st gold 4s soe part... eS Oak Tran Ist con s f 58’32 J&a5| ----- 60 
Ist lien & col tr g 5s ’53_M&8 80% |\N J Pow & L 5s 1936______ Oak Tran Ist con g 58’31_J&J| ----- 82 

Manila Sub Rysist 5s 1946. M&S 85 New ws Gee. ba °27__A&O Oak Tr Co con g 68°18. J&J 90 

Mfrs Light & Heat (Pittsb)— || 2d M 5s 1929.......... A&O den Gas 58 1945__.-_-. M&N| 90%| 92 
Mort & coll tr g 63’17-’20A&0 _..-.||_ Consol iret 581933 ___J&J Ohio State Telephone— 

Man’frs Wat (Pa) 5s 1939_J&D 101% |New Milford Pow Ist 55 '32 F&A || Cons & ref sf 48-58 °44__J&J 94 

M arket St Elev Pass Ry—See ||New Orleans Ry & Light Co— xe Oklahoma Gas & Electric— 

Market St Ry (San Fran)—See || Gen M 4}48 g 1935-_-____ J&J lst M g 5s 29 op aft '14_A&0 96 

Maryland Electric Rys— || Ref&gen5s’490p’19serA M&N |OklahomaNat Gas Ser 6s..M&S; 100 | -.--- 
ist sf g guar 5s 1931 red_A&O 97% | OE Mi cadivccdts eis) \Oklahoma Ry— 

Balt & Ann 8 L 58 1946_F&A Jolkues Penn tax eqempt-_-_____-_- lst & ref g Ss "41 opt '21__J&J 91 

Massachusetts Electric Cos— || Deb hy 6s 1918 opt_.__.J&D 99 }4)\Old Colony Gas Ist 5s 1931 J&aD 100 
Col tr 5% notes 1918___A&O | Canal Claib Ist 6s ’46.M&N| 115 | -.--- ||\Old Colony St Ry ref 48 ’54_J&J| -----| ----- 

Massachusetts Gas 4148’29_J&J HI Cy RR—Gen g 5s ’43J&J 10494) New Bed Middleb & Brockt— 

Deb g 4s Dec 1931____J&J | NQ O Cy & Lake 58 1943.J&J 107 ist g 5s Jan 1 1920... J&J 100 

MeGarads & Mt vernon Gee NO&Carroll con5sFeb’33.J&J So Shore & Bos g 58 '19.F&A| -----| ----- 

emphis St Ry con g 58'45_J&J | Edison El lst 5s 1929__J&J Omaha & Council f autts stRy— 

More Ht & Lt (Indianapolis) — | NO Pow-House Co 58 '41.J&J ist consol g 58 1928_.--.- &J 95 
Ref g 5s Oct 1 1922 optA&O 9744), St Charles St Ist g 49’52__J&J Omaha & Coun Blutts Ry & Br 

Metropolltan RE RR Bee ash Ry |Newp't & Day'n St Ry—See Ci ist cons g 5s Jan 1 1928--J&J 97 

Met 8t N Y Rys || Newp’ tNews&OldPt Ry & ElCo Omaha EL&P 5s '33 op ‘08. J&J 100 

Met Tele oe tal Teleg 5s 1918. M&N 100%); 1st g 58 Nov 1 1938__..M&N Omaha Gas Ist cong 58°17 F&A|_  99}4| 100 

Metropolitan West Side “L’’— || Geng 5s Mar 1 1941____M&S Omnibus Cable Ry an Fran)—|See Uni tedR 

Ist gold 4s 1938_.__.___ = Ea ee | Citizens Ry L & P 58°40. M&N || Ontario Pow 53°43 op to "13F&A 94 
Exten gold 4s 1938______ J&J New W’msburgh & Flatbush—|See Bkliyn R T| Deb g 68 1921 opt 1910__J&J 96 

Mexican El L ist M g 58°35 J&J! N Y Gas Elec L H & P Co— ‘Ontario Transmission Co, Ltd— 

Mex Lt & Pow Ist 53’33 sf F&A\l Ist g 58 Dec 1 1948_____ J&D 34 | Ist gug 58’450pbef'16._M&N| 83 90 

Mich City G&E 58’'37 op’10J&J| -----) ----- Pur mon col tr 4s 1949_._F&A 9 8044| Orange & Passaic Val Ry—SeeP|ub Serv} Corp 

pt Nor Pow Ist 539°41J&J | Ed Ell, N Y,cong 5s’95J&J ort Electric a 

y S% motes 1919 _.J&D 9944| Central Un Gas 5s g 1927J&J im g be 58 1933 opt.._.--- &N 90 

Mich State Telep—5s 1924.F&A Equitable Gas 5s 1932___M&S ||Oro Elec Corp Ist 6 *Blop A&O a oe 

Michigan United Rys— New Amster Gas 5s 1948_J&J | Ottawa Elec ist g 58 1933_.J&D| -----| ----- 
Ist & ref gold 5s 1936__ -M&N NY&ER Gas Ist g 58 '44_J&J Ottumwa ry a by Light— 

Jack & Bat Crk 59’23____J&J Con 58 1945_......... J) | 1st & ref g 5s 1924...__. J&J|; 95%! 98 
Jack Cons Tr 58 1934__.M&N NY&Westch Ltg 4s 2004_J&J | Ottum Tr Pe L iat ye '21_A&0 99 
Mich Traction ist 5s °21_J&J Deb g 58 1954 op guar_J&J ||Pacific Coast Power— 

Mich Trac Ext Ist 5s ’23_J&J | North Un Gas 5s 1927_-M&N_ Ist Ms 58 1940 op 1915-M&S 97 

Middlesex & Boston St Ry— || Standard G L 5s 1930__M&N} Pacific Elec Ry g 58 1942..J&J| ----- 82% 
Ist & ref g 434s 1932 ont. J&J 91%)|IN Y Municipal Ry Corp— i Calitoenie Pacific 5s at Saban! dodge 

Middle West U 6s Jan 1 '25A&O | %e¢ Ml Se £066......2..- &J i eles Pacific 

Millvale Etna & Sharps—See P |NY & NJ Telep 58g 1920.M&N_ itt g 48 19500 15. J&J 75 

Mil El Ry & Li—5e 1026..P&A 10144|N Y & Pa Telep & Teleg Pac RR con 5s’31 A&O 8734 
Ref & ext 4348 g ‘31 opt__J&J || Ist gold 58 Feb 1 1926... F&A’ ut A “Pa RR Cal 58 '43-M&8| ----- 95 
Gen & ref g 5s 1951 opt__J&D - Gen 8 Fd g 4s Nov ’29._M&N | Los Ang & Pas 58 g 1928-J&J| ----- 97 
Milw Light, Heat & Trac— \|N Y & Queens Elec Lt & Pow— |Pacific Gas & El ref 5s '42_J&J 88% 88% 

Ist g ft 1929 opt__.M&N '|__ Ist cons g 5s Aug 1 1930_ F&A Pacific Gas & Elec (Arizona) — 
Milwaukee G L ist 48'27,M&N| -.---| --_-- |NY4&QueensGas Ist 58 34 F ist M 6s Jan 1931....-- J&I 100 
Minn Anoka & Cayuns R’ eRR N'Y & Queens Co Ry 49°46. ALO. Pacific Gas Imp 4s Sept 20.0- Q-M! ----- 90 
SBR G ys alee, teinway Ry—lst g 6s’22.J&J Cc ower 

Minneapolis Gas Light— New York A am ted 1st = sf £ 5s 1951 op- M&S 89 
lst gen 58 Feb ’30 op '14 M&S Ist RE & ref 45 420 '16_J&J 6% notes 1917..-..----J&I| -----| ----4 

Minn Gen E} Ist 58 ’34 op__J&D ¥%| Adjinc g 5s Jan 1942.__A&0/\/ Pac baa 4. P Co Ist §8'°42..J&J| ----- 95% 

Minneap St Ryvs—See TwinCity Transit|| Bleeck St & FF 1st 48 °50.J&J ennccezeense-n| ----* 99 

Mississipp! Riv Pow 5s '51_J&J 70% Bway&7th Av Cons 5s’43J&D Pacific: Pow & L ist 68 ’’30_F&A| ----- 92 

Mississippi Valley Gas & Elec— | Bway Surf RR ist 5s ’24_J&J Pacific Teleph & Telegraph— 

Coll tr 5s May 1922 opt_M&N CenCrosstown Ist 6s’22.M&N ist&col tr sf g 53’37 op’22.J&I| 97)4) 98 

ae ae po ey Ry& Power— Chris&10th St 1st4s’18A&O Paducah T&L col tr g53'35 M&N 73 

Ist LF ref 58 1945 _______ J&J Col & 9th Av 1st 5s'93._M&S \/Parr Shoals Pow 5s 1952-.A&O 85 

Missouri Edison E] 58 ’27_F&A 9944| Eighth Av cert ind 6s'19.PF&A Paterson Ry—See Pub Ser Corp 
Mo El Lt 6s May 1921__Q-M 3 || LexAv&P Fy ist 53 g’93. M&s — & Passaic Gas & Elec 

Mobile Elec 5s 46 op *10_M&N SecondAv con 5s g’48 gu.F&A Consol] g 58 1949._.-.-- &8| --.--- 100 

Mobile Gas Ist 5s 1924____J&J Trust Co ctfs of deposit. \f peweucne Gas 49 1932..M&N 90 

Mob Lt & RR—Ist g5e’37_J&D | South h Ferry ist 58 1919_A&O Peekskill Lt & RR—5s ’30.A&0 99 
Cons g 58 1941_________ M&S | Tar W P & Mam 5s g ’28M&8 f \Pennsylvania 4g 5.39 58 1940 nd 98 

Monongahela L&P 58 '49__J&D 100%| Third Ave—See under “T.” Penn & Mab V M Shen R y & lt 

Monongahela St Ry—See Phila | 84th St Crosst ist 5s '96_A&0) \Penn Wat & Pow sf 5s 40. Nas 92 93 

Meneg nongahels Valley Traction— 23d St. Ry. 5s 1962_____ J&J\8 95% Penn Public Serv 58 1962- F&A 98 

g 53 1942 opt '22__J&D| N Y & Rich Gas 5s 1921_._.M&N) ||Pensacola El Co ist 5s '31_F&A 90 
nathan Power— NY&Stamf—ist g 5s ’31__A&0} || People’s G L & Lo ae Chicago— 
Ist & refs f 5s 19430p’18_J&J 9614| . lst&ref g4s’580p af’ 14guM AN! “Ist con g 68 1943__----- A&O| -----| 110% 

Montreal Lt, Ht & Power Co— New York State Rys— Refunding gold Ba 1947-M&S | 97 
Ist&col tr g 444s'32 op’12 J&J lst con g 44s 6e op "13M&N) Chic G L & C 1st 58 '37- eS 99 
Gold 5s 1933 op 1913___A&O N Y & Suburban Gas—See West; chester |L Consum Gas 1st g 58'36 J&D 964) 98% 

Montrea) Tramways & Power— |NY Tel Ist 4349'39 taxex.M&N 9514 Ind Nat G&O g 5s '36gu M&N aa = | 93 
Coll tr 6% g notes 1919 _A&O 9814|N Y Westch & Bos Ry—See Steam K Re~ Mutual Fuel Gasg5s’47M&N| 964) 97 

Montreal] Tramways— Miagars ) ‘een Pow 58 1932-J&J| 101 ‘People’ 8 Trac—See Phila R T 
Ist & ref g 5s 1941 opt. __J&J en 68 Jan 1932_A&0 Peoria Bloom & Champ Trac— 

Montreal St Ry 4148’22._ F&A nee Le P ist 5s '22M&N | 18 # guar 5s 1936_.-..- M&N 101 

Montville St Ry—fs 1920_M&N| 100 | -_--. 58’250pt-_M&N| -----| -----| ||Peorla G & E 58°23 op '08- J&J| 10074) 101 
Morris Co (N J) Traction— rt & Ont Pow— |Peorla Ry 53'18to'26gu-P&A| 92 | --.-- 
Ist 58 J’ne '15 1935..J&D15| 50 | ----. ane 4 tg 53°54 oe Deed ty Ge | Philadelphia Company. 

Morris& Somerset Elec5s’40A4&O Norf & At) Term—See VaRy&P ist coll trust 49..M&S| ---.- 101 

Mt Wash St Ry—See Phila Co Nort & Ports Tr—See Va Ry &P Cons mtg coll tr g 58 '51.M&N 92 

Muncie El L 1st 53°32 op 123 &J Norf Ry & Lt Ist 5s’°49..M&N Conv deb g 5s 1919----- F&A 100 

Muncie Hart & Ft Wayne Tr— Norfolk St 1st g 5s 1944__J&J Conv deb §, 5s 1922 opt_M&N 89 
mT EF 58 1935 opt 1925___J&J North Carolina Elec Power— Ardmore St 5s 1958...-A&O 90 

Un CTr—See Ind UnTr ist sf g 58 Oct 40 op 16 A&O Central Trac ist 58 1929-J&J 100 

Muniel on & Elec, Roch— North | Cae Pub Co— Citizens’ Trac 1st 58 10s 7 Ae 105 
Ist Mg4 81942 0p' 12_A&0 ist & ref 58 1934 opt-...A&O Duqueane Trac 1st 58 '30-J&J 101 

Munici ce Co— & Spencer 58 '45._M&N Fed St & PV 5a May 1’°423&J 101 
S8fco tr x SeMar’420p’ 15M&S North Cal Pow 5s 1932.._J&D Ft Pitt Trac 1st 58 1935_J&D 98 

Muskegon Tr.& Lg. ist 1931M4&S R & cons sf 56 48 op 15 J&D Millvale be & Sharpsb— 

Muskogee Electric Traction— Nor Canada Pow 68 1928_-J&J 1st g 58 1923_....... M&N 99 
Ast 8 f gold 5s 1934... _M&N Northern Idaho & Mont Pow— Menong 3¢ 5 Ry 58 g.1928.3&D) ----- 100 
Me a inti ee 09_.J&D N Ue {linols Le & Trac Mount W net Shy tR — pig 

op’ o ois Lt ac— 

Nashville Railway & Light lst M sold 5 58 1923 7 tot 1st & coll tr 5a 1933. Pizo 98 100 
Cons ¢ § 58 1953 0 t 1908. yas Northern O Trac & Ligh Pitts Alleg & M gen 58’30A&0) 100 102 
Ref and ext gol 5¢ 1958_J&J 1st ah yy g be 198 $008. cses Ts Pitts & Bir Tr 58g1929-M&N| 99 100% 
Nashville St Ry 58 1925__J&J 1st consol g 48 1933_.--.-- IKI A Trac 63 1931.M&S 105 
Edgefield St cons 6s 1920_J&J ist 1 & ref 59 1956__----- F&A ALES Ave 58 1926-F&A| 94 99 
McGavock & Mt Vernon— Nor Ohio con g 58 1919. _J&J W Liberty ist g 59°30-J&J) 95 100 

Summer St 1stM 63'26_J&J North Ont L & P6s Apr '31_J&J Pitts & Charleroi 5s'32.M&N| 94 96 

2d series 6s July 1937..J&J|} 108 11 Northern States Power Co— Pitta Trac ist 58 1927..A&0O| 98 101 
Nashville Water 48 1928__.J&Ji\b 4.40 4.30%) 1st & ref 5s 1941_.-... A&O 
6% notes 1926..._.--- A&O 
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BLIC UTILITIES |Vou. 104 
42 GENERAL ory — yt and income and defaulted bonds. 
NOTICE.—All bona prices are “and interest except where pardidd, iil nw ar teats ace ee 
SSS Bid. | Aak 
Bonds Bid. | Ask Bonds. | Bid. | Ask. Bonds a 
76 ; G 58°1946____J&J 99 0 
Philadelphia Co, (Concluded) — | It Joseph Gao, tet ss 1937-545) 75 | $1 jserucuse Gas g, 50-1946. -J m8 
BoT racist coll tr @ 5s poNeD| oa | 97 8 in gra Nov'l 1987. M&N| .---- 100 | Ist M g 50 "47 opt "17-M&N 74 | 77 
Fae ne lg gy tg 72 |St Louls RR—See Un Rys (StL), Syrac t & P coll trge'54.J&3| 84 | 86 
United Traction be s"38-343| 95 | 100 |St Louls Spring? & Peoria RR—| oo. eames Heesblniocs ae | oF fase 
Mis Elec Tr ctfs 48 Oct ‘40 343| 9034] _91 ist & ref gug 5e'390p-J&D) 56 oven hee g 58 1930- J&t, 93 97 
Phils Elec oe . ay 1948.A&0| -.--.| 105% St Louis & Springt : 58 °33_J&D 44 101 Paesena thas ref g 5s 1926_J&D 40 60 
56 g tr ct 2 Son &O 100%| 100%|\ Spring&NETr 58 1936 J&D) 97 Tacoma Ry & P—See Puget Sou nd Ble 
lst M 5s vents eno eo St Lt Sub Ry—See Un Rys (St L) a Wat Gan 08 6696005) .....| «oc 
Philadelphia Rapid ae Sha 93 97 |St L Tran—See Un Rys (St L) —e Freon eg Meret ony se 
or tr g 5s Pg LAL M&S! 94 97 (\St Paul City Ry—See Twin City, R 7 100 —_ 7 bs 1933 af op..J&D 96 100 
ae) N af & Ches Stk St P Gas L con ex 681918 J&J ad 95 Tam 4 Gas 5a 1937 opt.._M&N 95 98 
baths Me 6 opt 16 gu.s&3| 75 | 85 | Gen gold 30 1944. Jab| 95 | 100 (Tar W Pl& Ma Ry—See NY Rys 
arket Gir a Phy 5 Pass Ry— St Petersb (Fla) Ltg 63°45. J&D Dub Slerv 'Taun & Brock Ist g 58'17.F&A> ----- -- += 
me o “yr 1955- M&N 95 96 (\Salisbury & Spencer—Se- No Car I aris 90 Tenn Pow gu 58 1962 opt M&N 75 80 
ie £ nant nee ae } SatmouKivPow gu 5s 52 opFa&a ‘72 Terre Haute Indianap & East— 
Mtlec @ Peo dete ctfs’s5A&0} 79 [ser gee beeee  e ates] 03 | 36 | Im keteta ee eee (80). 
Feet M my ¥ 5s 1924 M&N n 99 102 |San Antonio G&E 53 °49 _M&S ao | Terre Haute Trac & Lieht— 
Hest i ma tion C ‘o— San Antonio Water Supply seo | ge et con Ma fs 1944_- _._M&N 3 98 
Pork tr ctfe 48'43 F&A 79 83 Ist & ref sf 5e'33 op'13 F&A) 83 | Ae On ents Ele fe 80.545 4 i 
W Phil Pass 2d 58'26.M&Nin 99 102 (San Diego Consol Gas & Elec 91 | 95 |Texarkana G & E 5s '30---J&J| 94 98 
hiladelpitis Suburban Gas & E/ pe S Ee ieee See tOrA-S| «os | 100 bees em ie ae te 37-J&D, 89 | 92 
. M& ‘of soe ’60 0 "15 F&A) 97% 98 Deb 68 1922. -.-...-.~.. J&D) oF in z as Public Service 68'°33_J&J;} 100 | 103 
rg Nols dad) 97"| ----- Send Frem & So Ry——See Lake/Sh El Ry, Texas Public Service | B7opt J&3) ----- h abaics 
a Sid ae 1084 nt FOB: Goigwe San Fran G&E 4368. 1933- M&N| +3 94 eet Avenue Ry (i 
Pits Aes Man—See PhilaCo, \ Not callable. --...-~-~.---- he | 1st ref g 48 1960 op aft 14 Jas 66 “ 67 
Pitts & B Tr—See Phila Co | |San Fran Oak & San Jose Gon—| 45 || Adj ine g Se Jan 1960 op.A&O\s ..--- 44 
hark i—See Phila Co } “2 és 7) 19 1938..M&N19| - a7 1Z 80 | Third Av RR ist 58¢°37-J&5, 100 | 105 
Pitts & Char wat A W Penn Rys | OF Ry 1st 58 °33- Ja] 77 4) 60 || Dry Dock E Bway & Batt’y 
Pitts Mek & Greens Ry” lean 24 Da g 66 18388 7 || det Se gold 1932..--.- Jab} 70 | 80 
wimg te i030. J&s| 75 | ----. Bet Leen ono tae A Cape, 101% |  Gertit indent be°id-27FaAs 10 | 15 
Pitts Gee Phils Go ~~ “oe | lst&ret ¢ ¢ 60-90! Ser A op aA 99"| i017 "| 42nd St M & St N ist 63 "10 | 
Pore (Ore) Gas & Cok” | Senseeree UES SES] oo | | sonaiee’ BT, «| 
. : 90 93 ist 58 9 Ties Ore \ 96 ctf ALOs --_-- 
Portiand fas set 61061 ee: enseee rams’ SS) o. | ca | Seem mete BER! “a | 99% 
a One 1981 op ’31_J&J| 78 80 S20 Paulo L& P, Ltd— | 0 83 || Yoskene iy Ties 1840 ASO] 89 | 95 
ie 58 1945..M&N| 100 101 || 1st 6 Se June 1 1920----J&D) 3 67 |Dhirt -fourth St Crosstown—Sjee N Y |Rys 
men SE Pe |gavannah Elec Co 58g °63-J&J) 63 | 67 |Thirty-fourth St Crosstown—S | 
“Tat & ref 6 f 58 1942 op._ F&A 72 75 Pe SNR (N Y) Elec 58 1947..A&0| 94 | ger Se May 11921... M&N| 70 | 71 
Petty Eup con a2" men tas ist M st 'M 65 1946 op” 19. M&S 99%4| 1013<|'Tol Frem & Nor St Ry—See Lak e Sh ENR, 
Port Gon Elec lst 68 36.483) 90% 17. |Schuyik Trac—ist be 1943 A&O) --.--| -..-- Tol GE Home Telep $2 1922.43| 0234| 95% 
re eee Sh OS ety Sere retlec ear ont iota) 99 101 |Tol & Indiana ist 5s 1931- a), 98 a 100 
as t8. Nov i 1936 op. M&N/ -----| ----- Scranton Ry—tst 5s Nov’32J&J os i? Telede syne u - $18 op -F " i 100 
Potomac El Pow 88°29 “PS ies 103 Gen g 58 1920 opt... - M&N 108 |lTol & West Ry ist oe 8 ang Bie 
Cons M g 58 1936 guar..J&J} 99 | 100 bre int 6°23543| 105 | 110. || Popdks iediosn 5a Sept '30-343| “96 | 99 
prescott G Hl It os sane! ” | “i Secure aes Ren! ‘os 10034 ‘Topeka y-—-bs "30 op ‘15.-J¢3| 96 | 99 
Prov. Secur.—see Steam "6. 90 93 \'Toronto Ry 4s '17-’21-_- See eee 
Service aie Con & refg sf 58 1929_._F&A eer 
Public, ret g 50 1050 op ae "A&O| 9034) 01 ul Beattle Ry 581921 opt--M&N| 97 | 100 eae G & El hd ty | oo 
PUPrust corte 6% pepet M&N| 103 | 105 |S°tet St g 50 1939 op '14..M&s| 87 | 91 |Trent St Ry—cong 58 werwea, ce | 8 
5% notes ioe Mi 98% 99%) Seattle Lig Ist 68'44 0p 10-M&S| 95 | ---.- Trent Pass 68 Sept30'31 
4 Oct 11959 0p..A&0| 87 874) Ret g 58 58 1949 1949 opt 1914 1914..A&0| 88 TrECt y 4 Fy i aso’ 97 98 
Gamten Sub ist 8s 146 Jé3 ie prem feng ode £* ist & ref g 58 1930 0 + in| 9244) 95 
Eliz Piainf & Gent Jer Ry \Seneca Power Corp 6s ’46- M&S 99 101 |\Troy gity <P en thee Un ‘oO 105 108 
lst g 5s Dec 11950_..J&D) 92 94 |\Sharon & New Castle Ry— Tro oe te > ep spamapete MEN| 104 108 
Elizabeth & Trent 6°63,AO| 91 94 || Ist g 58 guar 1931______- J&J) 9774) ----- se fs Corp §31932,.M&N| 97 | 100 
JC Hob & Pat 43 1949. M&N| 73 74 |\Sha Water & Power— 0 ulsa ( . Aon) ok ty ee ed 
Newark Pass con 58 '30_.J&J| 103 104 || 5% gold notes Oct1'18.A&O 97%) 10 28th & 29t ere a | 
Newark Term Ry 5s 55. J&£D 98 100 av Rys—Ist 5s '18-’443 &J 95 100 23d St ne id Transit Co— | | , 
Thal me tea ss: | ° ist tera & San 1040 Ope F&A; 87 | 90 || Minn Bt Hon bs "19 J&J18| 98 | 99% 
on ee)) 6—6—lU SB UN ASE MY Ue ew mew we | = ¢< | --—<-- 
Nor Jer BY Ry 42 1048-MaN| 75 | “76 \Stoux City Service | Bt Paul pe 28. A&O| Ok ae 
Or & Pass Val ist 58’38_J&D| 92 96 lst & refstg 5s8’28o0p...J&J| 92 | ----- Ist cons 68 1087-28313 mops | 403% 
Paterson By— Contes $134D 110 | ...-- Bioux City Tr 1st 581919 J&J) -----) ..---| Ca mtv 37 See 
ge oe id ext BH to 44820, 101 | -.--- = Mige 6 48 Deol 1943, 3&D| 78 _.|| Minn & Bt P Sub 5a *24M&s 9934| 10134 
AOA RTT A i Mire My AG Minn St & St Paul City) 9. | soy 
duane be kdabei ieee 96 | 98 |southOurolinnLtPow& Ry | © | “77 Twin City Telep 58178 26.385 (> 8%) 536% 
Pueblos. & sub Tr — ne | Istefg 581937 opt....M&N| 85 4 5 ‘Twin Seates ee Ss ee A&o! 90 92 
lst a f 58 1922 &O| 96 98 |South a & Cin St Ry-See Cin) New & |Cov Ry |_- ist & re Bie 1068. -AS0 
Sound Power Co— South Ferry—See N Y Rys Underground Etec Ry of London; = | 85 
mu 1933 f, t J&D| 92 95 | South JerG E & T—See Pub Ser) Corp 4%s Jan ng gy pana igre | 70 
ee Tr L ow— South Sh & Bos St Ry—See Old ‘Colony St Ry Tncome 6s ane So United Rye’ |S. Louis 
Mort 6s Feb toi F&A| 98 | 100 |\So Side El 4348 1924 0p'10.J&J| 85 | -..-- Union Depot zoe tasted | 
t Sound Blectric Ry— Sou Yuba Wat—Con 68'23.J&3 106 | __--- Union El} veer “ties! os | 100 
st consol g 53.’32 op.P&A| 80 | 85 |Southern Bell Telep & Teleg— | | uo Gepe 3 2008,---Mee| $6 | 100 
Tacoma Ry&P 58'29 A&O| 87 90 istsfg5s194lop'16...J&J, 97%) 98 Ret _ RR—See Northwest|Elev | 
Quebec Ry L H & Pow— ‘Son B’vard—See Third Ave Ry| \Union E oo Heat & Pow(Cin)— 
Cons g 5a 1939 0 : 65 68 Southern California Edison— | Uaion rise '06-M&N| 97%) _._-- 
Queens Boro (NY) Gas | Gen g 5s Nov 1939 opt J&J) 94 | 96 ||” Ist 4s May ore | 
Gen M old 58. 1952.....J&J| 93 9734. | Conv deb 6sMar15,’20 M&S15| 100 |, 102 ||Union 2 ae Elec Co ali) —| 
Quincy Giff) Gas Elec & Heat— : |Southern Ills Light & Power— | |,Union Ry 0 1929 conv op.J&J| 90 | 93 
lst cons g 58 19350p'10_M&S| 87 89 || Ist M 6s 1931 op____- -J&5; 98 | 100 || Coltrg 1919 A&O| 97 | 98% 
Quine. & & E 58 1929.._M&S| 95 -----||Southern Light & Traction-- || 5% notes | ng lp ee 
Racine (Wis) Water 58’31.M&N, 82 86 Colitrg 58 19490pt _M&S By 93 ||Union Trac i 71919 J&J| 94 | 96 
Bap oe St Ry—See Pub Ser Cor! \\South N E Telep ist 58°48.J&D 112 |  ___L- | lst g 5s eA yeh? 5a 1932 J&J| 68 | 70 
Trac 68 1933 J&J| 105 110 |'Soutn Ohlo Tr—See Cin Day . Tol Tra, ct | 7 pndians: Bp aby tf, op.J&J| 98 | 101 
eth es Sag 'O53&3| 99 101 |\Southern Pow 58 1930 0pt M&S) 97 | ____- Union Ut tt & Power, Balt— 
Rhode Isld Sub 4s '50 eR ete 80 | Southern Sierras Power— ||United Elec 1929 ..M&N| 9135| 93 
Richmond (SI) Lt& RR— | | lata fg gu 6s Sep’36op’I8 J&J) 102 103 || ist cons 474 8 Peete S| 3 
lst col] tr g 4s 1952_____ J&s) 62 67 | Southern Frac. —See Phila Co ae (Unit “yo? he Securities Co—| 
Rio de Janeiro Tram L \denkers een cen, 6% | ly "Uoll tr g 58 1033 to 1943.F&A| 9534) 9844 
< eseeseser eo SEI! <-22-2 ----- Southern Sc row 558 ~- ser Aj 96 | 100 
Rive =k Bay sha ee Pub site orp | Southwestern Gas & El ectric—| \United Fuel Gas Ba a -I&I ‘a 
R ke T L F&A \ ist &refsfis19320pt F&A) 90 | 9246 ||(Tnited Gas & Elec os 07 
oanoke Tr & L ist 58'58_F&A) ----- oweenl i. | Coll traf g 6s 1945.-_-A&O . 
Roanoke W W 6s 1936. ___J&J OO lanier | Southwestern Power & Light— | &EotNJist5e22.J&3| 97 | __... 
noch G&E 2d 4348’200p'10M&8| 98 -----|} 1s¢ Wen 58 1943.._.... D| ----- | 93 |\UaltedG & El(SF) $e'32.J&5| 101%) 2.22. 
Siar teen Ot FAs) 88, | 100 leouthwess Minourt Se | Julted Ga FGs'i8op 14-M&N| __--~ Eo 
~~-=~-~ 2\) n --2 teece! ---<- oes | 
Bee aunt t hu) ig!) we) Smiter gone MAS) co: =| a Oe een SS 
ghee * --| Spokane Y eg Y 
Roch Syr rei E iat 58 1945. MAN] 61 63 Ist & ref g 5s 1926 opt-M&N! 72 | 75 | United Fr a oe op. Jen} 84 | 85% 
Reghesiar Teiep lat G2°20,361) 99 |... mere meee | ----- ie deo setonees ste) S| BS 
a ee ee wa | ¢€ 
Rockford (ib ‘encie” Pist fg 581929 0p 1914 F&A| 98 | 100 8% gold notes 1918 opt - a 
lst & refs f5s"390p'’14M&8| 95 100 Gen & ref 5s 1933. _____ A&O| 92 | 94 gold no Wena’ 
Recktord & Inter-Urban Ry— Springt & N E Tr—See St L Spri|ngf & P coria— | United gy Ae trettaas’4y Jas) -._..| -.--- 
ms Be 932 op 1907 . _,A&o 88 93 Speke leld am) ® ow be kore a a ne Ne Ryatrctfa4e 49 I «3 721% 773 
Teeport 1 ve conc Del) 
5s 1923 op aft Feb "10 MeN 88 93 Springfield (Mo) Ry & Lt Co— | United — Uiliies oe ry os 90 
Rock B & J ist g 5s" 30RUAEO!} 888 93 | aot e 58 1926 opt....M&N| -._.- | #2--- lst 63 ret ie 
&umford Fails Pow 48 Oct 1945\f . -\| 5% notes 1918. __.......... Oe | ee eT ieaT Aa) 693%| 9056 
cutland RyL&P ist5s’46 M&S! 70 76 ‘sorinetield (Ohio) Ry— Ste S N Y ctfs dep - 33} 35 
Sacramento Elec Gas & Ry— | ist m 935 M&S| 87 90 Un a 7 UnTrSF&Eqtr| ____- | 35 
Cons 5s Nov 1 1927 @N| 10144) -..-. lst m 33 1917. 1935 -_._M&S|b 5.70) 544% insets s A te FA | 73 
Bay Gia Rg AeO| om-n=| === emimrcs eae Sage) Ss, "| MacieOee  ARSS| ion) 
w-Ba a Gas a we 
a & ae bs 19: CTT. 80 - Conv sg 68 1926 opt... J&D 10034, 100%) Unit Rys oe er pares aN eg 
naw Val Tr 58 1920 F&A| 97 100 6% og hh notes es Pe, .- Bao | 95 ist consol g Sop *29J&D| 65 | 6514 
St Charles St RR—See N Or Ry|& L Steinway & Qu Co “ils | Incomes g 48 194 op. jaD| 84 | 84% 
8t r County (Ill) Gas & El— | Suburban ie Co of Pitians = ne ora bog, at 
ist cons guar 5s 1959...M&S| 80 | 84 ma. one behor Poe Alte 102 | ----- oo py? 1955. FaA| 95 | 9536 
me ort ae eld ee 
b Basis, 








jf This price \ncludes sccrued tntarest 


k Last sale n Nominal 
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JUNE, 1917.) GENERAL QUOTATIONS—PUBLIC UTILITIES 43 
NOTICE.—All bond prices are “and interest” except where marked “‘f’’ and income and defaulted bonds. 
| {i | } 
Bonds. | Bia. | Ask. || Bonds. | Bid. | Ask. | Stocks. Par.| Bid. | Ask. 
Unit Rys & Elec (Balt) (Concil) || Wisconsin Minn Light & Pow | Columbia (SC) Ry Gas & El = a5: to ogake 
Balt Trac Co IstM 5s’°29_M&N| 100 | 102 | ist & ref 58 1944 op ‘19_ aN 90 0274) Preberved .. «acca. <oncae« 1 cas 
No Balt Div ist 58 °42_ J&D| 101 | 103 |\Worcester & Conn Eastern R. columbus Ry Pow & L com. 100 49 51 
Cent RyconMg5s1932_M&N/ 101 | 102%) Iistsf g 434s 1943__- jal 3 ge ee Preferred A_._.......-.. 00} 100 101 
Ext, & imp 58 1932_. _M&S! 101 10214 |Wore Con St Ry 44s 1920.M&8S 97 | ened Preferred B___...___.... 100 70 72 
City & Sub ist 5s 1922_ J&D| 10134) 102° | Ist & ref g 444s 1930__._F& Aj 9334) .---. Commercial Tinton Teleg(gu).25\d 22 25 
Lake Ro El Ist 5s °42 M&Sj 101 103 || Debg Se 1927_....-.-.-.. M&N (Re eee Commonwealth-Edison Co_100) 121 122 
Unit Rys (Phila) —See Unit P&T | | Wore & Clint lat g 53 °19_ rN RS ee Bes eae Con ’ith Pow Ry & Lcom..100| 49 53 
United Rys of St Louls— s | Wore & Marib 1st 5s’17 A&O; 100 |  _..-. Peeteriea oe 100 74 77 
Gen g 4s July 1 1934-_-_J&J| 58%) 59% |Worc&SouthbStRy4 Ks. 22M «S| 94 | ----- Coney Island & Bklyn RR..100) ----- oa wie 
Cass Av & F Gds Ist 5s 1912 Wore & Web St Ry 58’°19.J&D| 97 | --..- Connecticut Power pref..--100|z 92 94 
Ext at 434% to 1922__J&J| -----| 97% |Yonkers Ry—See Third Ave Ry Connecticut Ry & Lighting.100| 64 67 
Lindell Ry ist g 58 1911 | ‘York Haven Water & Power— Preferred 68 72 
exten at 414% to ’21_ Fa Al -n0né 99 | Ist 5s June 1 1951_.... J&D 89 | 92 Cons Gas, EL & P Balt) - “100! 112 114 
Compt HU D&M Ter 68°13 | | 2d 6s May 1 1924_._.- M&N| 70 76 Consolidated Gas (N Y) See junder NiiY City 
Ext at 5% to i923__..J&s| 99 | 100 {| ConsM 58s May 11957.M&N; 45 | ----- Consolidated Gas (Pitts) pf_.50\¢d_ 18 25 
St Louis RR Fa way) 5s } | York Rys—Ist M g 58/1937 opJ &D 96 | 97 Cons Trac of N J—See Pub Serv ay 
ext at 414% to 1920.M&N| 95%) 98 (Youngstown & Ohio River— | Consol Water (Utica) Cott. - 390 60 
Union Dep con 68g1918_J&D} ----- | 19144) Ist M g 5s 1935 opt ’15_A&0 98 5% preferred........... 25 80 
St L & Sub ist 58g 1921 F&A| ----- | 9944 Youngs-Sharon Ry & L—See M/ah « S | R &L 7% preferred. __...-.... 100 106 ann man 
Geng 5sApri19232guA&0| 70 | 73 (|Zanesv Ry L&P—See Col New |& Zanesville Consumers’ Gas (Toronto)_...50) ----. 164 
StLouts Trans Co5s1924 A&O;} 50 52 Consumers Pow (Mich) pref.100! 94 98 
United Rys Investment Co— | 'PUBLIC UTIL STOCKS Par. Contin Pass Ry—See Phila R T 
Ist lien coll tr sf g 59°26 MAN| 67 68 |Adirondack Elec Power_-- _100 22 23}4| Cumb’!’d Co (Me) P & Lt__100 50 pire 2. 
U §S Pub Serv Ist 6s ’27__F&A 97 O90: -t. PRPUOG. win setae cede 100 77 80 og OT ELS MRT 100; 91 
U 8 Teleph 5s 1919________ J&J; 97 od Albeny Southern RR com_.100; -----| ----- Dallas Elec Co common_...100| ----- nee wie 
United Traction (Albanyj— | RERRDET IE 2001 ennidali eeu lst preferred.___.....___. 108. wana annette 
Deb g 434s 1919_._._.._M&N 92 97 | aieiene Trac—See Phila Co 9d preferred._._........ 100 anual - waar 
Con g 434s 2004__..._- J&D| 75 | 77 | Amer Cities Co cor--__....100) 7 1214! Danv Champ & Dec pref_..100) 97 100 
Tax-exempt - Each 7 oe ae Peererege ee sin 100; 31} 32 | Dayton Power & Light... 100; 40 46 
Albany Ry con M 3s gq’ "30 J&I 95 | 97 | Amer feist Teleg (N Y)__..100|\n 18 22 ERED PG DSS 00 85 90 
Gen g 5s 1947___.__- J&D 95 96 | Amer Dist Teleg (N J)_...100| .60 65 | Dayton & Western common.100) -----| ----- 
WTurn&RR ist g 68°19 M&N 99 100 | Amer Gas & Electric_.....__ 50\@ 122 125 NY SRE Pram SON + comtnies 100 
2s @ 68 1919_.____- &N 99 100 PAO Ab inane cone oe 50\d 49 50 | Denver Gas & Elec pref____100 93 95 
big y Ry 5a 1942.-A&0|) 9214) 94 | Amer Gas of New Jersey... 100) 115 120 | Denver & Northwestern Ry.100) 35 40 
Unit (Pittat)—See Phila Co Amer Light & Traction_....100} 330 333 | | Denver Union Water-_-_---_- 100} 20 25 
United Tr & El (Prov) 5s’ 33 MAG). «<.s-% 96 oy |: TERR: a ane a 100} 110 112 | Detroit Edison__.._____. “100 120 122 
United Util lst 6s ’43 op 18 S&J 97 100 | Amer Power & Light_-___- 100; 67 70 Detroit United Ry_........ 11044; 112 
Utah Gas&Cokelst5s’36 optJ&J; 90 92 Preferred. ......-....... 100\z 87 90 | Dominion Tel {canaaa)---0 -----|k 90 
Utah Lt & P cons g 45 '30_J&J 84 88 Optional warrants 1921_-_---| id § i0 | Duluth Edison Electric. -...-. 100| 40 45 
Utah Lt & Ry (Salt L City)— Optional] warrants 1931_....\¢ 7 A. itt CR eee ar 100; 78 81 
Cons Ry & P ist 5s ’21__J&J 97 100 |Amer Public Utilities. .___- 100; 30 34 | Duluth-Superior Trac Co_..100) 45 50 
Utah P & L Ist 58 1944._.F&A| 89 90 PUUORTOR - 6. ewes sues ns 00; 67 OS. l. PORN eee ae 100) 55 65 
Utah Securities Corp— American Railways Co._... 50)¢ -----| ----- | Duquesne Light—See Phila Co. 
6% notes Sept 15 1922. M&S| 9244) 94 a a aa 100) -.-.. 92 | Eastern Penn Rys com.._..100 8 9 
Utica El L & P ist 581950. J&J| 101 | --.-- Amer Teleg & Cable guar_-_100|z 59 62 | Kast Read’g El—See R’d’g Trac 
Utica Gas& El ref&ext 58'57J&J| 9834) 100 | Amer Telep & Teleg_-.---- 100; 122}4) 123 | Kast St Louls & Suburban....100 9 13 
Utica & Mohawk Valley Ry— a EE anne ond 100 2 6 Preferred 47 50 
ist g 4445 1941___.....M&S|} 90 ee ES ee 100} 32 35 "| Edison Elec Ilium (Boston) - 100 185 190 
— Belt L a g 53°39 MAN wxcce 104)4) Arizona Power----...----.-- 100) 9 12 | Eighth Ave RR—See N Y Rys 
2d & CD) ) eee 8 i eee 102 PS CES. nw ow wine 100; 50 60 Electrical Securities pref....100) 89 85 
Valley Rana ad Tats §s’30_ “MeN pape Ie 1024) Arkansas Val Ry L& P pf_..100| -----|. ----- Electric Co of America..-_-.-. 10\d --.-.| ----- 
Ventura CoPow Ist 6s’°36_.M&N| 97 100 | Augusta-Aiken Ry & Ei___.i00 G4, wantin Electric Invest Corp._..--- 100) 10 | mas. 
Vermont Pow & Ltg 58'27_M&S; 96 98 SS ot Sa aes 100 30. | weeas 1p IR EE 100! 70 80 
Virginian Pow Ist 58 1942. J&D 84 90 | Aurora El & Chicago_._1 S00) sence 5 | Elec Storage Bat—See Ind. & Misc. Co}s. 
Virginia Ry & Power— OSS Laight 100) é 12 | Elizabeth Gas Light... _- Bat Neth eet 
Ist & ref g 58 1934... _J&S| 864) 87 | Bangor Ry & El common--.100) 33 38 | Eliz & Tren RR—See Pub de Corp < 
Norf & Ati Term 5s’29M&S_|} ----.- 91 OS pI as Saar 100} 112 115 | Elmira W L&RRist pf v to_100) 100 105 
Nort & Ports Tr 58 °36_.J&D} 83% 85 | Bay State Gas._......__._. 50\a = 9c. 13c. El Paso Elec Co common_..100) 105 109 
Wash Alexandria & Mt Vernon’ Bay State St Ry Ist pref__.100| ----- \k 85 CE SI GRE = 100} 98 100 
lat g 58 1955 opt______ MAS) anes | 77 | Bell Telephone (Canada)__.100| 141 | --.-- Empire & Bay State Teleg_ “1001 65 75 
Washington Balt & Ann El— | | ~*~ Ry Light & Power. 100) ---<-| --0-- Empire DistrictElectric....100| --.--| ----- 
ist M 5s Mch 1941 op. Mas! vaiinindl | 83 Preferred. wehOOl coccel -cecee!) Pn kcaruhncnwscus 100, 9 94 
Wasb’p (DC) Gas 58 1960.M&N ----- | 103 | Blackstone Val Gas & E__--1007 155 160 Equitable Ill G L (Phila) pf.100) 100 105 
Wash Ry & Elg 481951__J&D; 78144 80 Oe Se are 100 z 102 106 Essex & Hudson Gas-_-.-.--.- 100) 130 133 
Anacost & Pot 58 1949_.A&G| 97 | -.--- | Bleeck St & Ful Fy—SeeNVRys| 'Fairm’t Pk & Had Pass Ry—See| Phila |R T 
Guaranteed - CS) wawenl a me gn & Normal Ry & Fairmount Park Transport'n 50)d -----| -=---- 
City & Sub 5s g 1948_-_F&A| 100 101%) L pref guar._........_.. 100| 97. | 100 | Fall River Gas Works... .- 100} 215 225 
Metropolitan Ist 581925 F&A| 100 | -..-- Boston E Svated RR_......100' 6534) 66 |Federal Light & Trac com..100) 10 12 
Washington Water Power Co— West End Street Ry com.50\4¢ 49 49 "aie tgs 100 44 48 
Consol & coll tr g 5s 1929_J&J 97 100 | Preferred 8%_......- 50 id 66. | sasoe- Federal WME. cnsosavane 100 o 15 
Ist refg & 5s 1939 op_.__J&J 97 100 | Boston Suburban Elec.(no par), ----- ee a Sa aa a 40 
Waterloo Ced Falis & No Ry— Prefe .(mo par)| ----- 25 re Wayne & Nor Ind Trac..100) -----| ----- 
ist M sf g 5s 1940 0p °15_J&3| -----| ----- | Boston & Worcest Elec.(no par)| ----- 4 Preferred. ------100) -----| ----- 
Watervliet Turnpike & RR—See|Un Tr |(Alb) |_ Preferred -....____- par)| ----- 36 Franklin Telegraph (guar)..100, 41 46 
Westchester Elec—See 3d AvRy Brazilian Tr L & P Ltd 100; 39 40 |Galveston-Houston El Co..-100) -=--- 30 
Westchester Lt Ist g 58’°50_J&D) ----- 101 | B’way & 7th Ave 2 N Y |\Rys Preferred 100 70 75 
N Y Sub Gas—Ist g5e’49M&8 98 101 Brook n Rapid Transit._..100) 6234 6334 | Gas & Elec of Bergen County100| 87 90 
West Chester (Pa) St Ry— mont B > | Saag 10\0 165 170 |Gas & Electric Securities_,.100 -----| ----- 
Ist g 58 Aug 7 1932____- F&A 80 85 Brooking. Baton —”  aapaeeeatr 100; 105 116 ES ET ae 00). incansl-e8e= 
West End St—-See Boston FE! Buffalo General Electric....100) 100 1044 |General Electric—See Ind. & Misc. Cos 
West End St Ry—See Boston El Calif Elec eneresas pref.100, 90 95 |General Gas & Electric... -- 100! ----- 5 
Westerly L & P 58 1937_..J&D| 99 | 102 | Calif Ry & Pow prior pref_..100 --.---| ----- | Cumulative preferved ....-100 n 40 50 
Western Light & Power— Calif St Cable RR(San Fran)100" 6244, ----- s Convertible preferred....100 ----- 15 
Ist sf 58 1925_...-.-_- M&N| 9234) 9534) Camden&SubRy—See P S Corp _ |Georgia Ry & El Co stmpd- 100) -----| 125 
Western N Y & Pa Trac— | Canadian General Electric..100) 107 109 | Preferred _.. ..-.- -100} -----| 88 
lst & ref2g 53 1957 0p"12_Ja&l| 75 82 | Caney River Gas_._---...-- 25\¢ 4714| ----- Georgia Ry & Power com_-__100 Me 14 
Western N Y Utilities— | Capital Trae (Wash, D G)_-100 79 44 7976 | | Firat professed, q-creene- 100) > ey 
me ee BOE oc we k an J&D 94 | 9734 Carolina Pow & Li ht, com_100| 35 7 | Secoud preferred. .-.—.-- 100} 33 25 
W Ohio Ry—list 58 1921_._M&™| ----- | 85 |Cent Arkan Ry& pref 100) -----| 95 Gold & Stock Teleg (guar)..100) 110 115 
Western States Gas & Elactric—| | | Gent Crosst RR-—See NY Rys | [Grund Rapids Ry preterred-100| 60 | 65 
lst & ref 52 1941 opt__..J&D| 87 | 91 | Cent PKN&ER RR—See N YR _ |Hackensack Water--.---.-- 25,4105 | --~.- 
6% notes Feb 1927____- F&A! 97 | 98 | Centrat & South Amer Teleg.100 P14 | 116 | Praceerea.... . cckeebeneue 25\d 105 pene 
Western T&T Col trg 5s'32.J&J) 96 | 97 |Central States Elec Corp-.-100 12 | 15 /|Harrisburg Lt & Pow abe To Od 45 38 
West Un Teleg Coll tr 58 '38_J&J| 9754, 9874)  Preferred.--.-._.....--- 100!. 67%) 72 IHerttord Slectric Light....100 290 300 
Fdg& RE M 4448¢’'50.M4&N' 92 78 | 93%} Chic City & Concom part etfa(t) @ 234) 3 \Hartford City Gas Lt com...254 51 55 
MutUné6sext at5%to’4IM&N| 99%! 10144) Pref partic ctfs_____ (no par) 4 24 | 25 POMTOG. - oc nccoesenns 25d 45 50 
Northw'n gu g 448 1934_J&J 90 | 93 | Chicago City Ry : “300, 105 | 115 |Havana Elec Lt & Power... -100; _99 101 
Western United Gas & Ei— | Chicago Elevated Ryscom_....| ----- 6 Preferred. ......---.-.-. 100} 102 107 
ist&ref 55g 1918to’50 F&A) 98 | 100%) Preferred... | FS, Bretton « 22 |Holyoke Street Ry 100). 87 89 
West Liberty St Ry—See Phila ‘Co | Chicago Rys partic ctfs ser 1. - ----| 70 |Houghton County "plec Lt_..25\d 1434, 1636 
West Penn Power— ee ee |: Ae oe | nS Rat peegeles 25, 1 23 
ist M 5s ’46 op ’21 SerA Mics 9544 97 en MAE Stra 2% 2% |Houghton County Trcom_.100) 40 50 
west Poeun Railways C :o— : | 10034 Series 4__ See ie Fi erate ated a 5 orar’7 7109! 80 one 
st g 5s Jan 1 1931_-__. AKO 99% 004; Chicago Sub Gas & Electric.100, ----- ouston Gas uel pref - _- 4 ~===5 ( 
Pitts McKees & Contiells RR Preferred______ Bs Satiing | 75 |Hudson County Gas....... 100, 128)4) 130 
lst cons g 5s Jan 1°31_ _ 1004, 10134) Chris & 10th Sts RR—See N Y |Rys | Ittinots Traction common-. 100| -->-" 50 
West Penn Tr ist 5s LOO. Sat Di 84 864 Cin Dayton & Tol Tr com_-.100 Yj ----- Preferred . 00|/s 83 87 
W Phila Pass Ry—See Phia RT’ |Cincinnat! Gas & Electric_.100 83 84 Illum & Power Securities... 100) | 24 27 
West Virginia Trac & Elec— | Cincinnati Gas Transp-___- 100 115 117 PreletTel .- 4 oe ckoss = dng 100.4 94 98 
6% notes 1917_.-..._.- J&D, 100 | "93° Cincinnati & Hamilton Trac. nr. 2s cag 65 Indiana Lighting in aaeee 100, ere--| enone 
Whatcom Co Ry&Lt 5s’ 35M&N) 87 | Preferred _ 100) ers 75 Indiana Rys & Ltcommon..100) 59 | ----- 
Wheeling (W Va) Elec Co— (Cn New & Cov Lt & Trac... 80 8246. =Penferred. i. oe 100, 100 | ----- 
ist M 5s 1941 opt______ MeN! 9244! 95 Preferred......_ ...._ ._._. 69% 71. Indiana Union Traction....100) -----| ----- 
Wheeling 538g1931.._.J&J' 93 | 97 Cincinnati Street Ry = d 56 5644 Indianapolis Gas_......-.-- 60 62 
Wilkes-BarreG&E 58’S550pt.J&J' 10044 102 |Cincin & Subur Bell Telep..50 105 ii0 = 1 sdianap & Southeast Tr pf. ioe 75 | ----- 
Wilkes-Barre & Hazleton RR—! Cities Service._.........__- 100 290 292 =| -ifanapolta St Ry Co. ___- 101 106 
ist coll tr z 58 1951-.M&N15f 45 | 55 Preferred..._._..._-_..- 86 87 Indianap W W Sec, ath 94 99 
Wilkes & Wyo Val—5s 21 A&O pane A 98}4) Citizens’ Pass Ry—See Phil R vr Interboro Consol Corp v tc_- «t)\@ 10 10% 
Wilkinsb & E Pitts St Ry—See P o Citizens Trac-—hee Phila Co a eee ie 00 9%| 59% 
Willapa Elec 6s 1923_. J&J, --.--| 95 |Ctty Pass Ry—See Reading Tr Internat t Ocean Teleg (guar).100| 95 100 
will t Gas—lst g5e’39PF&A) 99 | -.-_-- City Ry Cy tats, Bm sepa 100 SOO Ri dase Internationa! Trac ( alo) 100) 49 51 
Wilm & Ches Tr g 5e 1918_A&O' 98%) 99% le oy Re ee : oe preferred..........-. 100; 48 52 
Wilmington fp ) Gas Co— Civic Invest& Indust (Montreal), 77%| 78 % pret OS BERNER oe ceune 90 
lat & refafg te 1949 op. _M&S 97 | 100 | Clev Painesy & Eastern RR.100 -----| -;---- sneak tate Rva preferred _. 10\d 5 10 
Winnlpeg El— Ist ref 56 | ee Crevelaud Ry... __.-_---. lll 112 Jacksonville Traction com..100, 17 22 
6% notes Jan 15 1918. jal 15; 99 100 | Cleve Southw & Col Ry-.--100 3 is Preferred 100} 40 50 
Wisconsin Edison Co— = ,| + #£;||~ ~~ #«+'| ~_ *Preferred.........-.....100 ----- 25 Jersey Central Traction.__- 100 ee Ee ee 
Conv deb 6s 1924 aA a M&N, 94 96 | Cae ha 100. 26 28 Kanses Gas & Electric pref.100\a 95 100 - 
Wisconsin Gas & Electric— BR oS eet manespeppete 100 99 | 102 Kansas Natural Gas______ 100)" bee 
Ist g 581952 0pt 1919._.J&D 92 94 Columbia Gas & Electric...100 42 42% 
““G Purchaser also pays accrued dividend. 6 Basis @ Price per sbare. not per cent. j This price tuctudes accrued laterest. & Last sal. 
n Nominal. o Per cent. of par value. Sale price. z Ex-divi Pome ig y Ex-rights. (t) Without par value. 
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| | wee | a 
Stocks. Par. Bid. | Ask. i Stocks. Par, Bid. Ask. ! Stocks. Par.| Bid. Ask. 
Kentucky Securities Corp-- 100! 30 32 | Nor Ontario Lt & Pow com_100 11 |; 15 ‘Richmond Light & RR_._.. 100 14 17 
a rieterted Bede e100) 82 | PRs iticieanwcn oun 100, 57 | 62 | af ht pees... 220 82 86 
aprons ) Telephone vindibaarnt 50d 11 ”1114||Northern States Power-__-- 100, 89 | 91 | Rotlan Ry Lt & Pow__-___. 100} -.-..|  ~.-=. 
eferred ....--<-.-~+---- 50d 63 66 | Prefested..........c.0-+ 100, 98 | 100 |StJos Ry Lt Ht & Pow pref.100| 70 75 
Kings County Elec & Pow-.100, 109 114 || Northern Tex Elec Co com_. 109 51 | 54 | Salem (Mass) Gas Light -..-100) ~---- | o-cee 
Kinloch Long Dist Telep_. 100 _____ 148 I ee 10 80 | 85, |\Savannah Electric Co_..__- 100} 4 6 
Laclede Gas Light..._.---- 100 96 98 | Northwest Electric__..-.-- 100 15 Me 8 Pe ack akowen dows 100) 15 20 
| a PR wee, aes 100| ----- 854 Scioto Valley Trac com_...100) 10 13 
Lake Shore Elec common-_..100| _____ 5 |\Northwestern Teleg (guar) --- +: d 50% 56 || First preferred......_._ 100; 97 100 
First preferred. .-.------ pas aa | 55 ||\Ohio Cities Gas_...-.-.---- 5d 139 | a ay eee 100; 70 73 
Secon referred. _._.--- SRS Bet 9: | Ae aaa 160 91% 9244 Scranton Elec, pref.._.. _- 100; «98 100 
Lancaster Co(Pa)Ry&Lt ~~ d 48 % 50 |\Ohio Fuel Supply_----.---- 25d 59 50% |/Shawinigan Waker, & Power_100| 121 124 
Laurentide Power...-.-.-.100, ____~ 54 |\Ohio Gas & Electric pref..-.100) 95 | -~.---/| Somerset Un & Middlesex Lt100| 68 72 
a Me Transit com_. 130) d 22 Ze 23 |Ohio State Telephone-_-.-_.-. 100 29% 30 |\South Calif Edison com_...100) 88 90 
50d 43 43\%4| Preferred.....-.-.-.-.-- 100, 103. 10874 | TIE is ic matin ese ciin eo 100} 103 106 
Lincols ri Reby Gas& EILt--100) ____| -..-- |Ohio Traction—Common.-.-.100 Pe % | South & Atian et ar)._..25 da 22 24 
Little Rock Ry & Elec_.--- ES OAS: ~o "RR Be 100, 55 | ..-.. Southern New E e ep---100) 136 140 
PYMING 2S .. cnwodiage se 1% Kenny! 7 ES aS \Okiahoma Natural Gas____- es * 9934 Southern Utilities” com_..._ 100} 4 = 
Loue Star Gas___-__...--- 95 100 |Old Colony Gas preferred_..100) 100 104 } NS oe ioe cae sce 85 
Louisville Home Telephone- 100, $05 fb naees ‘Omaha & Council Bluffs_..- 100 45 | 50 |\So Jer Gas El & Tr—See Publi c Servicie Corp 
Lopes Traction Co__-_.- Beat Ol 2 PRIEG..w ocecunectuve 100, 70 75 |Southwest Missouri RR_--. OU ee a 
Preferred - -----100} 90 92 |Ontario Power_..-.------- 100) 59 65 | Southwest’ n Pow & Lt pref-100¢ 97 | 100 
Lowell Electric Sasa 100, 210 215 |Oro Electric Corp, pref-.-. 100, 10 | -.---. Spokane & Inl Bap-Cap stk 100) % coon a| 1 
SEE SIOB. «nc wctnwecnenn 100, 290 220 |\Osage & Okla (Nat Gas) Co-100) 133. -----, ,. Preferred ctfs_.....-.--- 100\n 2 | 6 
Mahoning & Shen Ry & L, pref_| 100 102% Ottawa Light, Heat & Pow_-100, 79%4 80 /|Springfield (Mo) Ry. & L. pref| -----! 100 
Manhat Elev R NY Y)__..100) 117 119 |Ottawa Traction.-..-.-.-. 100 ere-=|  -o-ee Springfield (0. )L.H.& P. pret 190) 96 , 99 
Manufac Lt & Ht., Pitesb: --50'4 64% 65 \Ottumwa(Ia)Ry & Lt pref. 100) ----- | mace Spring Valley Water___---_- 100}. 98 | ---.-- 
Marconi Wireless Tel of Amer_5 ad 2%! 2% \Pacific & At antic ieee (gu) - et ia@i6 | 18 (Sprit ard Gas & Elec oe - 4 10% 12 
Marin County Water.-.---- RRR es Sem aetass Pacific Gas & Electric___.-- $00) 57 | 58 | Ce A Ee EE 36 | 38 
Mass Electric Companies... 100) 3 | amkoutt, Waele BOMMIOE. ce annkee 88 |, 91 ‘|\Superior Water, L & P com- idol’ 50 |; 60 
Preferred, stamped... _- 100, 2414 25 | Second preferred (old pret) 100 siti... 100/80 90 
Massachusetts Gas Cos_---100, 92 | 93 |/Pacitic Gas & Elec (Ariz) pf-100 a85 | _90 (Tampa Elec Co-_.._....-- 123 126% 
ee eae 80 | Pacific Light Corporation..100, -----' 118 (Tennessee Ry L & P eéitt“—"100, 5% 6% 
Massachusetts Ltg Coscom_..__|g {7° ' 20 || Preferred__.-_--_.---- ee ee Be OO ee ae 25% 26% 
TS SEs 100, 95 100 Pacific Power & Light pref-- pe 83 | 96 '|\Terre Haute Ind & East._-_- 100) 3 | 5 
Meepiie meet Bey eom....100 teehee \Pacific Telep & Teleg-_.--.-- 26 | 2874 | EO Ree 100 28 | 33 
refer OO gee ie ae ee Bo Re: 100 93 | |\Terre Haute Tr & Lt pref__ - 100) 102 | --.-- 
Mexican. Light & Power---.100 ____ Peres | Paducah Tr & Light com.__100 ----- "5 Texas Power & _— pref__100.¢ 96 100 
Mexican Northern Power_..100 __—__ biel he Preferred _ 100) ----- 15 |\Third Ave Ry (NY). ...-- 100, 21 | 21% 
Mexican Telegraph _-....-.-- 100, 175 190 Paterson & PassaicGas&El1.100 85 | 89 |/Toledo Bowling Green & 80.100! -----| ----. 
Mexican Telep & Teleg------ Ae Rae hd eee Pawtucket Gas preferred ___100 95 99 |\Toledo Home Telephone...-100) -----) ----. 
eS 10g 4 4% |Pennsylvania Lighting com.100| 35 | 40 (Toledo Rys & Light Co____- Ni, Qe RSS a4 
Mexico Tramway... --.----- ARS gre: FN os fol in a ee ais ewe 100 78 | 83 ||\Toledo Trac. L & Pcom._100) -----| ----- 
Michigan Light pref___---- 100, 95 98 ((Pennsylvania Water & Pow.100| ----- 74 | | Sea I 100) -----| -<--- 
Michigan State Telep pref..100 87 92 | Pensacola F Elec Co, com-_-.--. -- 100) 8 12 Toronto Rallw ay. a 100, -..-.| WD 
Middle West Utilities. _.--- 100 4] 45 |\_ Preferr .100} 71 78 \Tri-City R & Light Co__- 100) » 65 | «sc. 
NE cris 0s Sch caigs wee w 00 on 100 = 67 70 ||\People’s ves L & © (Chic)__-_100) 69% CONG. Petes. 10 5 ae ae 
Milw Elec Ry & Lt pref.._.100, 94 97 |\People’s Nat Gas & Pipeage..254 36 | -- owe \Tri- State Telep & Teleg__-__- old oe i Sa 
Mississippi River Power_.._100| RES 1014 |Phila Co (Pittsburgh)... 50\4 33% oe Me, |...) SE ee 10\¢ 9 | .10 
IN oc iy dsm neem min wes 100, ~~-_"| 39 || 5% non-cum preferred_--- 6042 32 | 35 |/Troy (N Y) Gas_._....---- 100} 150 | 155 
Mobile Electric pref... ---- — a 86 91 || 6% cum preferred -.-.-.- 50d 38 | 39 |\23d Street-—See N Y Railways| oe 
Mohawk Valley Co____---- 94 96 || Affegheny Traction_-...- 50\¢ -----|  -.-.--|/Twin City Rapid Transit...100, 85 90 
Mouongzhela Va! Tr com. - 100 67 72 | Sitieens SESS S60 63 | -GO. 8 Se 2 OS RE. lier ee 
| ee eae 100} 74 77 Duquesne Lie t pref-.. .100| 107 | 1084'\Union Natural Gas_______- ee es ae eee 
Montana Power-_-..-...---- 100, 98 101% | Federal St & Pleasant Val. 25¢ 18 | -.--- |\UnionStRy(New Bed,Mass) 100, ----- 165 
2 EEE TET: 100, 115 116%) Pittsburgh & B’ham Tr... 504 25 Pane tye ||Union Trac of Ind com_____ 100} 3 5 
Montreal Telegraph -------. BR PSRE eee lon United Traction preferred 50) @ 10 | -na=5) | First —— 3) 5 ee 100; 30 | 40 
Montreal Tramwa 8 } com. - 100, PRY k 180 ||Phila Electric (full paid)___.- 25¢ 30 | 30% | Secon eferred________ 100| 4 8 
Montreal Tram & Pow___.____. 33 33% |Phila Rap Tran Vot Tr Ctfa. 50/4 2934 30 ||United Elec ot New nipiann Ag -100} 93 | .-.-- 
Mountain States Tel ee Tel_.100) 4113 11444| Citizens’ Passenger guar... 50,4 272 277 _|United Electric Secur pref_.100) 105 | 110 
Municipal Gas (Albany)-.--.100, 130 140 | Continen Pass Ry $20, pd) 504 119 | 122 ||United Gas & Elec Corp. .__100 7 10 
Muskogee Gas & Electric...100 _____| ~-.-- Fairm’t Pk & Had ing’ n.. 50¢ 57 | 60 || First preferred._-.-.-... 100; 72 76 
ES -nnodegokinons 100 a 90 95 || Frankf’d & Southwa rane 50 6b ccawe 's 360 || Second preferred. _____. 100 9 12 
Narragansett Electric- ------ 50d 81 86 Germantown Passeng ae: | 106 |\United Gas & Elecof NJpf.100 79 83 
Nashville Ry & Light pref._100| _____ 75 Green & Coates Sts ($15 pa)80 d115 | 120 United Gas Improvement_.._.50\d 78% 79 
National Light, Heat & Pow.i00 3 6 Hestonville M & F com_. 50d 40 | 44 |\United IllCoof New Haven_100, 310 | 325 
ES CELLET LGE REE 100, 33 37 Prefe ered - a a ee is 70% United Light & & Bye com _..100! 38 40 
Newark Consolidated Gas_-. 100, 93 95 Phila C Ry ($23% payee d149 | 2 \ Sa OS ae ie Rata | 
New Bedford Gas & Elec... 100, Sen oA 230 Phil & — y ($25 pd) 50) , 78 | 7834! ‘United ed Hysol bested St Lou—Com._ 100) PEM ae 5% 
New Bedford & Onset Ry_..100' _____ 35 Philadelph @ Traction.... 50} 79% 80% 4) ES A 1S PRN De IR 1744 18% 
New England Co com-_---- 100, 50 55 ew gt: pte Pass ($28 paid) 50d --.-- | 237 |united itys & Elec(Balt) poet 50 ad 29 | 29% 
First preferred___..._._- 100 97 101 s Ry guar_____. a '8 24014 United Rys Investment Co- 19 7% 8% 
Second preferred________ 100 64 69 13th & ipth ts Pass Ry... 504225 ( 242 | Ae AOA SNe 100 16 18 
New England Power, pref_ 100) 101 105 Union Pass ($30 5-6 pd)_. 504 ----- 'k 190% |United Trac & Elec (Prov) - 100) Oe 
New England Tel & Tel_..-100| 11614) ----- Union Traction ($1754 pd)_50d 4214 43 |\Uuited Utilities....-_.__.- 24 27 
New Haven Gas Looms Se le rs 4 a7 : 4 West Phila Pass guar.... 504199 | 200 || Preferred.....-......._. 1001 pes, 92 
New Haven Water.....-.-- Od 85 ! 88 ||Pittsb & Birm Trac—See Phila |Co |Otab Power & Light pret... 100 a 98 | 101 
New Orl Rys & Light 60272 i00) _ | BRS eine Pittsburgh Oil & Gas_____- 100) BiG) Soot s |Utah Securities ERE 100) 19% 19% 
WRONNOG.. ce ww oweus- SO) ee Tee Portland (Me) Gas Light....50d 59 60 | Virginia Ry & Powercom___100) ----- 48 
New York City——"~~~ | Portland (Ore) Ry Lt & Pow— ee eae mee ane Pa 
Consolidated Gas-_-__.-..-- 100; 108 109 New stock (75% paid)... 100 7 10 | Wash Balt & Annap ctfs__-___ 7S ee aA 7% 
N Y Mutual ane Light -"100 125 135 ||Porto Rico Rys Ltd_...-._- 100) 32 | 88 ||_ Preferr IM ily ie Bees 
New York Railways---.--- 100 5 15 I 100) ----- | _._..||\Washington (D C) Gas______ 204 724% 73% 
Bleecker St & Fut’ Ba Penden 88 1 cccee Providence Gas.....-...-.. 50d 7934) 82)4|Wash (DC) Ry & Elcom..100\z 71 | 75 
Bway & 7th Ave guar_...100) 140 160 ||Public Service Corp of N J..100) 119 120 || Preferred............._. 100\z 77% 80 
ntral Crosstown 7%-..100) __...' --.-- Camden & Sub ($5 paid); eo we Wash-Virginia Ry, pref --___ Oe ocoee 
Christopher & ‘Tenth Sta, 100 110°") 128° "|| Consolidated Trac of 3-100) 7314 | Washington Water Power Go100, “607 “73 
Eighth Ave............. 100! 285 300 Elizabeth & Trent an - 50\d 50 32  ||Western Ohio RR ctfe____..100| ..--- ----- 
42d St & Grand St Ferry __ 100 230 260 a a on los me me | foc || Western Power_.....-.---- 100) 14 16 
Ninth Ave guar 6%_--.-. 7 gpianigt oie 150 Ba id Transit St Ry Co..100| 230 | -....|| Preferred_........-.-... 100; 51 54 
Second Ave..........--- "pee PaaS, Beapebe se ersey Gas Elec & Trac 100} 126 | 128 ||Western Rys & Light ht pret ....100 Sn peer 
i Mi bia saséeden xs 100! 112 120 Public Service Co of Nor Il1_100 90 93 ||Western States Gas 00, 25 35 
Pwenty- -third St guar._..100| 220 260 eta 100, 96 OF 0. Se ns 100\a 89 93 
N Y & Richmond Gas_-_-___-_ 100 | SR ee ies - -~ Sound Tr Lt & Pow_.100) 25 30 ||Western Union Telegraph _-_100 92% 93% 
N Ra oe a Pee common....100} 42 45 OS ERE a -100| 72 74 |'|West’house Elec & Mfg—See un der Mise 
Se ta es bi 100) 77 80 ||Quebec Ry Lt Heat & Pow.-100, 22 | 2214 |West Penn Power pref____.100, 100 105 
a Fails Se 100! 175 180 ||RailwaysCompany General 10d 6 | ___--/| |West Penn Rys preferred __ _ 100 77 79 
olk Railway & Light. __ 25\4 LRA AG 27 |\Rap Tran St Ry—See Pub wag > erp ||West Penn Traction pref-..100| 80 --.-. 
Northampton ¢ ass) St Ry-100| "80 85 ||Reading Traction_....._.- 26 | 28 || West Penn. Tr & Wat Pow_.100) -..-.) -.--- 
Northern Calif Power Cons.100, 18%) 19 City Passenger Ry_--_--- 50 4 115 a0 <0 ee 100} .. -.s 743 
North’n Idaho & Mont Pow_100, __.“"| ___-- East Reading Electric Ry. 504 73 80 lwinnipes & Electric Ry------100| 48% 49 
ot go SE enticed ‘sabe Reading Transit & Lt, pref. .50,dn 85 90 ||Wisconsin Edison common.-100, 50 52 
North Ohio Elec Gorp, com- ce 33 40 "||Republic Ry & Lt eoin....-100 29 31 ||Wisconsin-Minn L & P, pf-i00\a 98 | 103 
wie iin ts dichtom oa 100/z 71 75 referred -100) 65 67 || York . (Pa) ) Rys common.... 50/4 14 14 
Northern Ohio Tr & L pref - 100! 98%! 99 |\Rhode Island Elec Protect_-100| 127 | _____ Pref: atheesiences Oe Seeg ae 

















aPurchaser also pays accrued dividend. dPrice per share not per cent. «New stock apogee “orn k Last sale. n Nominal. 
Bale price. wu Ex-warrants. v Old stock. 2Ex-dividend. yEx-rights. t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our pneition lists we classify under the designation“‘Industrial and Miscellaneous Securities,” 
all issues which do not appear under the vy vious two headings, namely ‘Railroads (Steam)” and ‘Public Utilities.” In the 
case of stocks, however, we put “Textile Manufacturing,” “Insurance,” ‘“‘Mining,” ‘Real Estate and Land,” “Title Guar 
antee and Safe Deposi t Companies” under separate heads, then follow with the rest of the “Industrial and Ldiscellancous.”* 

otations aed “f” indicate that accrued interest is included in the price. Prices not marked are “and interest,” 
that urchaser has to pay accrued interest in addition to the price. This, however, does not apply to income bonds 
and bonds in default, in which cases the price takes account of the interest and no designating mark is employed. 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 





























Bonds. Bid. | Ask. ! Bonds. Bid. | Ask. | Bonds. | Bid. | Ask. 
INDUSTRIAL & MISCEL’NE|OUS B|/ONDS.||Advance-Rumely debés’25 M&F| 83 86 ||American tural Chem— | 
Same Se Lead & Color Wks- Aste Explosives 6s Jan '45._Q-J 60 65 ist g 58 1928 6 f conv_.__A&O 99%; 100 
uly 1917 to a8 op Je) 96 101_ |\Ala Steel & Shipbldg—See Tenn|CI& (RR Conv g deb 5s 1924_____ F&A) 102 102% 
Adams Exp col tr g 48 °48_M&5S 7478 ty a ee 67 70 ||American Can— 
Col tr g 48 1947___.._. J&D\f He Deb 68 1926 Ser B_____ M&S) 66 70 Sf deb g¢g 5s 1928 opt... F&A; 93 94 
s b Basis. Rite ee peta cers Ge: k Lastsale. n Nominal. s Sale price. 
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NOTICE.—AIl bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 



























































a 
Bonds. | Bid. | Ask. Bonds. Bid. Ask. Bonds. Bid. Ask 
Amer Cot Oil g 5s 1931 optM&N) 94 94% General Elec 344s 1942 op_F&A 734! 81% Pegnariy Steel lst 58 1917.M&N; 100 | ----. 
5% notes Nov11917_._.M&N| 100 100%: Deb bs 58 1952 0p. _._._- M&S| 102 103 Pa&Md Steel con g 63'25.M&S| 104 106 
rs Graphophone 6s ’30_ J&D, 101 | 101 4% General Petroleum Co Span-Amer Iron 68 1927_.J&J| 100%} 101 
Hide& thist g 68°19. uae 102%' 102%) Ist Msf 6s June 1926._.J&J} 100 {| —_____ Pierce Oil Corp conv 68 ’24J&J 82 84 
Satan Ice Securities— General Rubber 5s 1918__.J&D 98 98 % |Pittsb Brewina be Feb 4°49_J&J ee RES Oe 
American Ice Co—R E ist &| Girard Pt Storage 3342 '40-A&O) __.__|  _____ Pitts Coal deb 5s July 1931M&S; 99 100 
gen sf 6s '42 opt ’13__F&A 9944; 101 | GordonIronsides&Fares Co,Ltd, Pittsb Term Warehouse & Trans 
Amer Locom 5% notes 1917 &J 99%; 100%) _ istsfg 6s 1927 opt______ J&JI 98 99 ist ref g 58 Nov 1 1936__.M&N 98 101% 
AU DEE 56.0 its caus 936' 92 96 Gottlieb-Bauerschmidt-Straus Pitteburgh-Westmoreland Coal— 

Amer Pipe & Constr ihimuntiien—| Brew Co—ist 48 1951._.M&S/  _____| —_.__ Ist sf g 5s 1947 opt. ---M&N 86 90 
Coll tr g 6s 1922 opt... F&A\ 98 100 | 2d Income 5s Sep 1951_M&N/f _____| -____ Pitts & estm C5e' 250p.M&N 95 98 
Am Pipe & Fdy 6s 1928_..J&J; 102 | ----- Granby Con Min Smelt & Pow— Pleasant Vall Coal 5s 1928_J&J SS 4 SAS 

Am Sew Pipe— ist s f 6s °20M&S OS °F eae ns ae 6s 1928 ser A..M&N/| 102 102% roca Consol’d Colliertes- 
Amer Spirits Mfg g 6s 1920M&S 92 94 MOG Aickwinnsaccness 100%! 102% aod old 58 1957 opt____- J&J 92% 93 
Amer SS of W Va 5s1920M&N} 101 | ----- lGrand River Coal & Coke—See [Col Fue/l & Iron Sens River Co, Ltd— 
Amer Steel Found’s 6¢ 35.A&0 99 ou" Gt North’n Pa “td § 4 1927_ ree, Seal aie ae let m g 68 °18- "97 opt '15 5 is 99 100 
i eS OO See F&A; 89 Hall Signal 63°17 -'20__-~- 96 99 |Producers Transp 5s 1921 99144) 101 
AmerThread col tr 4s g 1919.J&J 97% o8 | Havana eounasde 1922 4kp f 50 55 |Provid’t Loan Soc 434s ’21 M&S 99 100 
Amer Tobacco 6s zg 1944_. _A&O} 119 | —--_-- Hawalian Com& 5s Soa BRO) i... c« 50 |Ry Steel-Spring 5s ’21 Negus! 100%} 101 
Guaranty Trust ctfs dep_-_- Ser Sa Hecker-Jones-Jewe 22 M&S; 102 104 lst M g 53 1931 opt._._.A&O| 99 99% 
& 13962... x. ewe coe 83 —— Land & Im ot Co— Remington Arms Un Met Cart— 
American Founders— ; 5s Nov 1930__.M&N| 102 | ____- 5% notes 1919_...____ F&A 75 80 
Deb gold 63 1939_..__.M&N| 94 07 | Hock ValProducts S861 op-J&J|/ 44 16 ||Remf{ngton Typewriter— 

American Writing Pa Hoster-Columbus Co 68°40.A&O} _____| _____ Ist M 63 1918-1926______ I&I 97 100 
lst g e! "19 op aftJ 709 SEI 89 8914! Hudson Nav g 68 1938 op- P&A 67 72 ||RepublicIr & Steel 58 ’40_A&0 99 100 
Armour & Co. Repaee 2 Set lst g Huebner-Toledo Brew 68 ’30J&J| __-__- 39 ||Roch & Pitts C&I 581946_-M&N| 98 | ----- 

4s 1939 op_____-_-__-- J&D;} 91 | 91% mi YT Land & Impt— lst sf , 4248 1932 opt_..F&A| 93 | ----- 
ted oll Uo s 1922F&A| 10234| 103%) Colltr 68 1917-1927 J&D}| 100 102 14|| Rocky el 58 1941__.A&O} ----- 60 
Astoria(NY)Veneer Mills&D Tilinols Ste —Deb 444s8’40.A&0 88% 8834 as aewn Iron 5s ’18-40J&J 90 100 
ist s f g 68 1941 opt____- J&J 100 105 Independent Brewing 68'55 J&J 36 3634||St Clair Furnace 5s ’17-’39 F&A\b 4.80) 4.60% 
Atl Gulf & W Indies SS Lines— Indiana Steel ist 58 1952__M&N/ 10154] 102 ||St Lawrence Pulp & Lumber— 

Col tr g 5s Jan 1 1959____J&J 79 79 14| Ingersoll-Rand—lst g 5s Dec 31 lst M 68 1917-1933____-_ F&A 76 ’ 96 
Atlantic Ice & Coal Corp— 1935 opt Dec 31 1910__.._J&J| 100 104 |\St Louts Brew Aasn 68 1939_J&J GEE Snie 
lst M gold 6s 1930____- I&I 98 99 34! Inland Steel Ist 68 1918-28. A&O!b 54%) ----- St Louis Car Co 6s ’21-’23 M&N 92 95 
Atlas Port Cement Ist 68’25M&8 96 102 Exté&ref 68°42 i 16 serA.J&J| 103 105 «||St L Nat Stock Yds 4s °30__J&J 85 87 

Baldwin Locomotive Works— Internat Agricul St L Rocky Mt & P 58’55 stpJ&J 85 87 
lst sf 5s 1940 op aft’15 M&N| 102 103 l[st&coll tr sf g 58°320p M&N 76 76 34|\St P Union Depot—6s"30_M&N| --.--- 112 
Barney & Smith Car 5s 1936J&J 70 75 |InterHarv 5% Feb151918.F&A| 100 1004%)|| Consol 5s 1944_____._. M&N| ----- 103 
Beech Creek C & C 58’44__J&D 96 97 4) International Merc Marine— Consol 4s 1944___..___ M&N| --.--- 88 
Bethlehem Steel Corporation — New temp ist M 6s ’41_A&0 92 9214|\St Paul Un oe Yds 5s ’°46_A&O 99 101 
Beth St 1st ex g 58°26 gu.J&J} 10014} 100%) Internat’! Paper—6s 1918_F4&A 9934 10014 Securities CoN Y¥4%consM&S\f 58 60 
Beth St pur m 6s Aug "98.Q-F} 120 124 Con conv g sf 58’350p’09 J&J| 100%) 100%4||\Sibley Mfg Co 1st 58 1922__J&J 90 95 
Beth St lst 1 & ref 58’°42_M&N 9934 99 7%) Internat Salt g 5s 51 op..--A&O 76 7834||Sinclair Gulf ay 
5% notes Feb 15’19.F&A15| 98 98% me ye Silver lst 68 S..AS9 108 110 1st lien conv 6s 1927_.__M&S 95 97 
Bonu Air Coal 2d ser 6s ’28__J&J| 110 118 Deb 6s 1933_.....-..--- J& 98 100 |\Sloux City Stk Yds 1st 5a’303&J3, -_-_- 96 
Booth Fisheries s f 6s 1926. A&O 92% 9334) Jeff & Soar Gai Ist 58 '26_ jab Be - oS ee Sloss Iron & Steel 1st6s’20_P&A| 100 102 
Boston Term Co—3}4s ’47 F&A 87 90%), 2d gold 5s 1926__-__.__. J&D a ee Consol 4s 1918__..-_- A&O 98 9914 
Braden Copper Mines Co— Indiana Co istsf 5s’60_.J&J) 93%) ____- Somerset Hotel Tr 49 1921_ Fst iki 97 
8 fg 66 1931_-___-____- F&A 95% 96 54| Jones & Laughlin St 58°39_M&N| 10234) 103% Standard Mill—1st g 5830M& 98 98% 
Brooklyn Ferry Co— Kanawha & Hocking C & C Co Steel Co of Can 6s 1940. rans 2 peer 98 
Con te "48 res dep stpd. ees f 25c 1 xo & guest 5s Blo OO” ERIE ieee EE ees Sun CrCocoltrsafg 58’'44.J&J\f 15 20 
Buffalo Iron 5s 1925_____-_ 105 115 ity Brew 6s 1930..M&N;| ____- 29 Swift & Co Ist sfg 59°44. _J&J 9934; 100 
Sapeearees Iron 5s 1983daD REE 96 | Keystone Steel & Wire— T AH Sym! conv 63’20 J&J 4 Se BEE Se 
At, Jan ’260p’10__.M&8S; _____ 92 || nv 6s 1918-1926_.__- J&D| 97 100 Temple Coal s.f. 58 1924_J&J} 101 101% 
ee! )&Co 6s’ 240p af’14A&0)} 102 103%4| Knickerb Ice 1st 5s '41 opt_J&J 82 87 ||TennCIé& RE B gen 58 ’°51_.J&J| 10014; 102% 
ist & ref sf 68 1931______ J&J}; 98 100 ||La Belle Iron Wks— Ala Steel&Shipbdg 6s’30_J&J| 104 108 
Bush Term Ist 4s 1952 _..A&O es eee Ist & ref 58 1940_____.. J&D) 100 101 Cahaba C M lst 68°22 J&D) 104 | ----- 
Cons g 5s Jan 1 1955_____ . > | eae 861% ‘Lackaw St 5e'23 0p to’06 _A&O 100%} 101 |\Tenn Cop Co conv 69 ’°25 sub rct O196? cies 
Bush Terminal Buildings Co— | ist 3s 1950 op hey 1915.M&8| 104 ¥4| 104%%)|\Texas Co deb =. 31 op "15_J&J| 103 103% 
lst sf gold guar 5s 1960_A&O 85 8534|| Eq 5s 1918-1926 _____ M&S15\b 5.10) 4.75% Pherae 9 Co i 58'18.M&S| 100 ' --... 
California Wine Association— \Lake Superior Corp inc 5s’24 Oct 45 50 ||\Union B & P 1st ga 5e’30 op J&J 81% 86 
— ae ae 5sSep10’25o0opsfM&S| 95 | ----- Ist & coll tr gold 5s 1944. J&D 60 70 ——y Whar hae Sate a ti i i a ee 
’t lst 68°29 0p AZO) 997%) ----- Lake of the Woods Mill Co, Ltd Union Ferry Co—5s 1920_M&N; 95 98 
Canadian Car & Fdy Co, Ltd— | 1st M 6s June 1923____-_ J&D)| 101 102 |/Union Otl of California— 
Ist sf g 68 1939________ Se 8 974, Latrobe Connelisvilie Cc & C— First lien a f = Ly! © t.J&52| ..--- 95% 
Canadian Cons Rubber, Ltd— lst s ‘¢ 66 1931 opt____- J&D| 100 102 ||Union Steel Co 1 J&D| 1054) 107 
Gold 6s 1946 opt 1911_.A&O; _____ 95 | Lemme e ere ist 68°20 J&J2)| _____ 101 ||\Un Transpor ist Se Meas .-P&A 98 98% 
Canadian Cottons 5s baat ki visite 82 |\Lehig Nav— Union T ter—See Remington T oer 
Case (J I) Thresh ae Met 4 43a May 1924_.Q-F 99%] 101 ||Unit Frat Deb 4%s 1923_J&J 95 96 
lst M 66 1917-19 - op ED 99 100 Funding 4s g July 1 1948_J&J 94 96 Debg¢ fy @1925e8f__.__. J&J 95 96 
Cent Hud 8t’boat—5s ’ 0 M&N 95 100 Col tr power 4340 °2 s’2lop.J&D| 99%! 101 oni ver’ 1918 opt M&N 99%! 100 
5s April 1933_....____-_ &O0 95 100 || Consfg 44s 1954____- J&I SO eel essa mr deb 5s 1943_ _J&J 76 79 
Cent Leather 5s 1925_ -A&0 100 1004||Leh & W-Barre Coal— ee Gant RR of |NJ p33 U 3 Env 1st 59 °17-’340p’'19J&D;) 9914) 101 
Cerro de_Pasco Cop 6s 1925 M&N 114%; 115 ‘ Goid & Myers g 78 1944.A&0O/} 119%} 120 U 8 Finishing—1st 5s 1919_J&J 98%; 101 
Ches&D el Can Ist 5s(4s)'26 J&J 50 60 ld bo 58 1951____- F&A 9944; 100% Con gold 5g 1929_.-...... I&JI 90 94 
Chic Jct coll tr ref g 481940 Pye 853 85 Al Lima Locomotive Corp— U 8 Realty & Imp 5s g’24 op J&J 51 52 
Coll tr ref 5s 1940______ &O 99%} 100 || Istsfg 6s 1932____.._. MEN 93 96 Us Rubber-—Call tr6s8’18_J&D; 10134 1017 
Chic Pneu Tool 5s Dec TE ECS dete | 9814||Lorillard (P) Co g 78 1944._A&0)| 118 119 Ist & ref 5s 1947 Ser A__J&J 87% 87% 
Chic Un Sta—See Steam RR bds; Gold bonds 5s 1951__-_-_- F&A| 97 9814||U0 S Smelt Refg & Mining— 
Chicoutimi Pulp 68 ’43____J&J 85 90 ||Mallory SS ist sf 5s 1932._J&J 88 90 Conv 6% notes 1926_._._.F&A} 103 105 
Chili Copper cony ” gs M&N| 128 129 %| Maryland Steel ist 5s 1922.F4&A 96 98 |\United States Steel 
Conv ee pert ----|f 100 100%) ‘Metropolitan SS 58 1939 __-J&J) -_.-- 87%|| Coltrst Se Ape *Blop’11.Var| 110 112 
Clearfield Bit Coal “5 1940_d&J TOM cases \Mexican C & C 58 19260p_M&S/f ____- 18 Col tr sf 5sApr’51 not op.Var| 110 112 
Cleve & Sandusky Brewing— |Mexican Petroleum of Del Ltd— Col sf 2d ole Sor 13M&N| 10434) 1047 
lst s f g 68 J’ne 1°48 op__J&J 46 50 || Istliconvsef6e'21S8erAA&O| 108%! --_-_-- Utah Fuel Rio Gr, |p. 34. 
Giyte SS ist 58 1931 opt_. F&A) 95 98 | 7 eee 10814| 10934|| Vancouver Lumber 6917-253 &J| 95 100 
Cae & Iron sf 58 1943_F&A| 93 9444 Midvale Steel & Ordnance— Vandalia Coal lst 66’30 op_J&J| 75 95 
ivead § 681919_.M&N; 100 |  _____ | Conv sf 5s 1936__.___-. M&S 923% 93 ||Victor-Amer Fuel lst 68 OR aA 65 70 
Gra k my 63 bE a 19.440) 88%) 95 ||Monon Coal—See Chic Ind & L. |Ry p 34 Victor Fuel ist sf g 5s 1953_J&J| ----- 70 
||Monon Riv Con oety 30 A&O!|} 117%) 118%||Virginia-Carolina Chemicai— 
eee 07 oo NEB "B40pF&A\ 79% 80 hy pos my & Wright 58 ’°18..J&D)} 100 10044|| 1st Mg 5s 1923 0ptef..J&D) 97%4) 98 
Comput -Tabulating-Rec Co- rris & Co lst sf 448'39_J&)| 90)4| 91%)|_ Cony deb 63 1924 -.-.A&O15| 9914) 99% 
Sink fund gold 6s 1941__.J&Z} _____ 86% Mere Bond 4s Ser 2’660p.A&£0) 73 75 \\Valr Coal & Coke 58 1949-_M&S; 87}2) 89 
Congress Hotel Co (Chicago)— | 08 Ser 3 1932 op "22. -- -- J&3; 93%) 95 ||WebsterC&C ist g 5s’420p_M&S| 96 98 
lst M 5s 1918-1941_____ oe ee Mt Vernon-W berry Mille— Welsbach Co col tr 58°30..J&D| 98 98% 
Cons Ind Coal 5s’35guopt.J&D| 60 | ____- | 6% notes 1918...___.F&A| 100 | 10034|West Canada Fi Mills Co, Ltd— 
Cons Tobac coll tr 4s Hoy LL | ie k 81 |\Nat Rondute & Cable Inc— lst sf 68 Mch 1928. _..- M&S; 100 101 
Consol Coal 434s 1934 opt_M&N 93 94 | Ist Msf 6s 1927______- A&O 98 100 ist & ref sf 66 1931____- M&S 98 100 
lst & refs 58 1950__.J&D| 931%4| 95 |\Nat Enam & Stpg 58 ’29 J&D) 98 100 ||Weetern Electric 
Conv 6% g’28o0paft’16.F&A;| 105 106% National Fire a ist 56 Dec 31°22 0p aft’l1 J&J} 101%) 101% 
Continen Goal 5a’ 20p'06.-P&Als 35 | =.  Isté&coll tr g 5e'17-"320p M&S| 90 | ____- Westinghouse Elec & Man— 
Corn Prod Ref sf 5s’31...M&N 96% 98 |Nat Starch 5e 1930 gu__)&J 90 92 of Sa Oe 11917....A&0O;| 100 100% 
lst g 58 1934sf________ MEN) 97%) 99% National Tube ist 561952 M&N| 100 100 }4|| Westinghouse Machine— 
Cramp(Wm)SonsShip&En Bl Natomas Co of Cal— let & ref g 6a Nov 1940.0 F 101 102% 
lst 5s 1929 opt____.M& co aa ee Gen & ref 6s 1935______ J&J 4 epee Whitmer(Wm) &Sons6e’20_M& 96 99 
Crew Levick Co Ist 631931 F&A) 98 IN E Cot Yarn Co g 56 1929 F&A) 100 105 || Wickwire Steel—1ist 6s '34 Ma&N 98 100 
Cuban-Am Sug coll 6s’180pA&0} 100 100% New Eng Nav—See N Y N H &'H RR Wilson & Co Ist 68 1941_A&0| 101%} 101% 
y P Co— N J Zinc 1st 48 1926_____- / ft ee eee Winch ga~ od Arms— 
ist 8 f gold 58 1946.__._J&D)| 98%! 98% |NYAirBrakelst 6s’ N! 103%) ----- 5% notes 1918-..__... 96 97 
Davies m) Co ist 68 ’26.J&J; 100%; 102144|N ¥ Dock Co—list «4s "51 F&A 73% 76 EXCHANGE og ty 
Distillers’ Securities Corp 100 101 NY&ER a Se ees ae 3 $ 
Distillers’ t N Y & Hob F’y 5s May '46J&D's 96 | ----- N Y Stock Exch_1,160 “$61,000 Pee ope ee 
Col tr cv g 58 '27 0p '08_A&O| 60%) 61 Hoboren Ferry fe °46..M&N| 100 | ----- N ¥ Con Stk Ex. ‘500 750 700 750 
*400p'"10__.M&N;| _____ s 91 NY4&NJ —ba °46_J&J 97 98 |N Y¥ Produce Ex.1,800 1,956; 1,850; 1,950 
Dominion Iron & St 58 1929.J&3| ____- s 87  \(N Y Shipbuilding N Y Cotton Ex.. 450 17,000) ----- 16,500 
Dunlop Tire & Rub ‘ - lst M sf 58 Nov 1 1946______ 85 95 |NYCoff&SugEx 323 5,000) ---.-. 5,000 
im et aoe 1927 opt.._-_. 100 101 (IN Bay Co 5s 1925_._..M&N| 92 95 | Baltimore Stk Ex 87 6,000) --.--| --.-. 
du Pont (E I) de Nem — QO" ara Coalde 55opaft’0s.M&Sif 54 57 | Boston Stock Ex. 150 16,000) -----| -.-..- 
Gold 4}4s June 1 1936._.J&D| 10144; 104 Ogilvie Flour Mills 66'32_J&D) 102 | ----- Chic Bd of Trade.1,623 4,000) ---.-- 5,000 
Eagle& Phenix Mfg 5s 1926_J&J|; 93 | --_-. | thos ivedatearal ee |. cuca Chicago Stk Exch 250 2,250) ----- 2,000 
Eastern 8S ist 5s 1 op.-M&N ey eee CES. san nude 18 Ps 3 Cincinnati 8tk Ex 35 2,250) -----| ----. 
Eastern Steel ist5s’3lop’16F&A;} _____| _____. Otis Elevator 56°20 0p '13_A&O;} 98 994| Cleveland Stk Ex 35 £1,750) ----.| --.-- 
Elk Horn Coal 6s 1925__..J&D} 100%) ___--. ‘Pacific Coast Co—G 58°46 54D) -__-- 95 | LoutsvilleStk Ex. 29 2,250) --.--.| ----- 
Elk Horn Fuel 5s 1918_._..M&N/ _____ 104 Palace Hotel (San Fran) ist 6s MinneapCh ofCom 573 5,000) 4,500) 5,500 
Empire Ref Co— Aug 1 1928 __.__.__... F&A 102 | -_--- Montreal Stk Ex. 66 26,000) 27,000)  -._. 
ist & coll 6s 1927______-_ F&A| 98 100 Park & Tilford sf 66'°36..J&Din 79 81 |New Orl Cot Ex. 600 4,750) 4,500) 5,000 
5s 1931... ah ae J&I 95% 9614 Parsons (W Va) Pulp & Lumber Phila Stock Exch. 221 3,250} 2,500) 3,300 
| Ist m @ 6s “17-24 opt MAN) 94 99 |\Pittsb Stock Ex.. 120 2,700) 2,500) 3,500 
rescue Gans Jan 1920_____- J&I 98's 99% & Moté6s’25 beg vp 75 76 4 Louis Stk Ex.. 50 1,500 700; 1,000 
Depot—See Steam|/RR Bo/nds Penmans —Istie’260p M&aN| -._-.- 85 |\(SanF)Stk&BdEx 46 12,500) --__.| ----- 
General Baking ist 681936 J&D' 30 85 PennsylyC &C Het be" 32 oplaed 98iZ|" 10044''Wash’ton Stk Ex. 40 1.200! 1,200! 2,000 








6 Basis. / This price includes accrued interest. & Last sale. mnNominal. 2 Sale price 
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ty i if ! | j 

Stocks. Par| Bid. | Ask. Stocks. Par.. Bid. | Ask. | Stocks. Par.) Bid. | Ask. | Stocks. Par. Bid. | Ask. 

| | | 
| | Per \share. | | 
Thorndike (Mass) g) ...-.| ----- Detroit. | Per share. |MARINE INSUR- 
Tremont & Suffolk | ! | | ANCE SCRIP 
| M (Mags).....a| ..-.. s 139 |\Detroit F & M_.50) 134 142 || 
TEXTILE M .* | | UnionCotMf(FR). al Ee eae, Michigan F&M 50; 85 | ...-. 
STOCKS Utica Knitting...a| 120 (8 125 | ee Mutual— Per ‘cent. 
| Preferred ____.. m OF 1 WOR ee ok ae de” 5 ee eeeesieees f 99 | 102 
| Utica Steam & Hartford. Per share. 1913 Fae: ENE 7: OO. 1a 
North. Mills. Par.| Per ishare. || Moh Val Cot M.a v 1180 | 185 | SEMA nconenbnen f 98 | 102 
 ° "pepo 15 |s 16 ||Aetns (Fire)...100| -.--.| 400 |} 1915_-........... f 97 | 101 
AcuhsnetMill(NB)a| 122 | --.-.-- Warpancag se | \Hartford Fire..100; ----- 720 FL BERG. cwacgennuys f 96 | 101 
Am Linen(Fali R)a| 88 | 0234) (F R)....-..a| ----- | 9234 /Hartf Steam Boil | Pew cbguestinanis f 95 | 101 
American Mfg---a) 140 145 | Wamsutta M(NB)s 110 | 112 Insp & Ins-.-100) --.-- 445 

Preferred_...100} 92 95 ||Weetamoe M(FR)a ----- | 102 National Fire_.100| 340 360 
Amoskeag Mfg (vol- ‘Whitman M(NB)a 161 | ---.-- Phoenix (Fire).100| ----- 400 || : e 

untary assn).(t)| 66 694 York Mfg (Me)-.a ----- /k 125% |Standard Fire.- 50} 40 50 ||MINING STOCKS Per |share. 

Preferred.-.. (t)| 90)4| 92 | 
ren hepa M(Me)aj ----- k190 | Life Insurance Per ishare. ||Acacia ..........1| 2%c.| 2c. 

ppletonCo(Mass)a; 200 220 | | Aetna Accident._..| 490 500 ||Adventure Cons.25b 24 2% 
rkwright (FR)a| 9734) -----|| Southern Mills. | Per|share. Warrantsfull pd.; 490 500 |/Ahmeek-...--..25| 100 | 101 
ArlingtonM (Mass)a 116 117 | Aetna Life.....100) ----- 690 |\Alaska Gold M__16 54) 6 
Barnard Mfg(FR)aj 6714) -----|| Conn Gen-..-.-- Se Te 8S (Alaska Juneau 
Bates 1} Mi @). -3 BO 6h wikew a -| Abbeville CM(8C)a Me ) #henel ‘Travelers’ .....100 700 715 |; Gold Mining. -10 454) 5 
maces fg (NB) aj 102 | -....-| || Amer Soearing £0 a | Sie ie are |\Algomah ...___- 25b 60 | 75c. 

Preferred. --__ a| OO 60 ase « AndersonCM(S8C) a| _ 22 25 || Allouez __-__..-25| 65%4| 65% 
Berkshire Cot Mfg,| \Arkwright M (SC)a 120 -----|| Louisville. Per cent. AmGold M SDI wire ao 50c. 

Adams, Mass..a} 190 200 |\Atl& GuifC (Ga).aj --.---| ----- i} \Amer Zinc feed & ; 
Bigel-HartfCarp’t a) 80 83 | Augusta Fac (Ga).a) 25 OP MOOS anc. Lae Ob ‘oswde | Smelting ....- 26, 3244) 34% 

Prete rred _ 2104 107 |\Belton Mills(8C)_a 108 112 | | Preferred _.---. bs: 63 | 65 
Boott Stina Mass) a| 90 95 |\\Bibb MfgCo(Ga)a 205 210 | \Anaconda Cop. . 84%! 84% 
Border C VA R)a\ 120 122% ama palatal 9Ok Stele a) * daa < | Minneapolis. | Per ‘share. ||Arizona Com’ cial . 13%} 13% 
Boston Mfg( 488) a i ee ain is 56 |Chesnee M-__..-.- 114 125 | | Arnold - aa oe 30c.! 70c. 
Bos Duck (Mass).c} -----| k1280 | Clifton Mie car 208 | aes.) Nor’westF& M 100} -----| --.--| Batopilas Min___ 20 Oty 1% 
BourneMills(F R) a| cao e |} 115 | Clinton CotM Oa 120 125 | ||Bonanza Dev Co 10 20c.| 25c. 
Bristol Mfg (N B) a} 83 | 86 CourtenayMf(SC)a 98 100 Butte & Sup....10) 43% 44 
Butler Mill (N B)-~a) 92% 95 Dallas Mfg (Ala).a 105 -----|| Newark. Per share. | Cable Consol__--_. ] 7c 8e 
Chace Mills (F R) a) 11734) 122% Darl’g’n Mfg(SC).a 65 75 } ‘Calumet & Ariz_i0 83 | 84 
Charlton Mills...a} ----- 130 |Eagle & Phenix | _ American........8)¢ 1734) ~.--. \\Calumet & Hecla 25 555 558 
Chicopee Mtg ( fa) i ae ee Mills (Ga)_..-.a@| 99 105 |\Firemen’s _.....§0| 200 210 | ‘Canada Copper. -5 1%, 2 
City! fgC’ rp(N al 129 133 E nterpriseMf (Ga) a| 40 45 ||\Newark Fire__.-~5| 13 14 |\Ceatennial __...2! 19 | 20 
Col oy 50 (Conn) a| 155 180 ||Expos’n C M (Ga)a, 160 170 ||\Prudentiai Life- eee Centre Cr’kMin_10; 190 | 210 
Contin’! M (Me) _a 75 80 | Gaffney Mfg (SC) a! 77 80 | ‘Cerro de Pas Cop (t) 36% 37 % 
Cornell Mills(FR) a! 140 | ----- pranitey Mfg(SC)a 60 65 iChill Copper ---25 22%: 23 
mane Mfg | Greenw’d CM(S8C)a| 100 105 || New Haven. Per share Chino Copper..__5 58 | 59 

Co BB) -<-38)9 o¢e<% 220 |\Grendel Mills(S8C)a| 150 155 (Security Ins....25, 35 37 | Consol Interstate— 

Pre ee re apapey 96 100 |HenriettaM (NC)a) 135 | ----- | | Callahan_-..- 10 16 | 18 
Davis Mills (F R)_ wate eal 160 | King,JP,Mfg(Ga)a 87 92 | | coms Min &Smel100, 2644; 27 
Davol Mills (FR)_a| 102 106 | ~~ altel MO Ys encon New Orleans, Per share Range Con 1002 623% 63 
Draper Corp..-100} 12634; 130 || Preferred......a) ----- 100 lc : pple Cr’k Cons 1; 5-10c.. 1c. 
Dw ene be ts (Maan)e pe 1k1105 ||Laurens CM(SC)_ al 130. | \acaee Lafayette Wi | pions ee ee, ees ee 
Edwards He ay le)a) ab he k 61 \\Lockhart M (SC), a 60 75 |\Mechan & Trad + sales et ||Daly-West._____ 2 134 2 
EsmondM(RI),pf aj 94 97 || Preferred__...- 95 100 | | ||Davis-Daly Cop- 2 5% 54, 
Everett M (Mass) a| ----- #123 |\Loulse Mills(NC)-a| 90 | 100 | | ||Dante_..-...- 2c. 6c. 
Fairh Millscom 100; 90 100 \Marlboro CM (SC)a\ 100 | 116 || New York. Per cent ‘Doctor Jackpot... 45¢c. 9c. 

Preferred __._.100} 90 100 | Mayo Mills(NC)-a) ..-.| ----- | ‘Dome Mines_ wu 11% 11% 
FarrAlpaca(Mass) a 168 oY | |\Mil 3s Mtg Co(SC).a} 100 | 110 | City of N Y_._-100; 100 | 110 ||Elkton Cons.....3| 6c.) 6%c. 
Flint Mills (F R)_aj ----- 155 ||Monarch VOM SCSa a ee | Commonwealth 100] 300 325 \ E! Paso Gold _ 5 30c. 35¢c. 
Franklin Co (Me).a| ----- k 212%) \NewberryCM(SC)qai 145 | ----- |\Continental_.-._- 25) id 62 54 |\Pederal M&Sm_ 106 21 23% 
GosnoldM (NB)..a) ----- 115 |Oran eb a f..a| -.--- | eosen] || Fidelity-Phenix 100, 355 365 || Preferred.....160, 48 49 

Preferred.......| ----- 95 Orr +)..@| 98 | 102 |\Germ’n-Alllancel100) -----) ----- ||First National 
Granite Mills(FR)a| 117%) 122%) Pacoice Mis WSC). a} 103 | 105 |\German-Amer..100| 500 525 || Cop ($3 75 pd)-_t 234 2% 
Gt Falls Mfg(NH)a! ----- 82203)4) Pelzer MigCo(8C)a| 100 | 110 |\Germania _____- 50; 360 370 |iFranklin _._.... 26 6% 7 
Grinnell Mfg(NB) a} 134 | -----| \|Pledmont tte Soa 160 | 165 ||Hanover .._....50) 165 172 |\Gold Dollar Cons}, --.--- 4c. 
HamiltMf SOG) Gl inoue k 99 ||/PhillipsButtorff 105 | 108 I. 550 iat atts od 100) 485 495 ||Golden Cycle a 2.2344, 2.24% 
HamiltonW(Mass)a| ----- k 86 || Poe, FW ,Mfg(SC) a| 122 | 125 |\Niagara......-- 50| 360 | 375 |iGoldfieldConsol 
Hargraves (F R)a 72 75 ‘Roanoke M (N | ieee (er ar Northern......100} 90 | 110 || Mines.-...--- 10 50c. 55c. 
Harmony Milispf.a} ----- kz 97 Saxon eho | i Roepe North River_...25| 150 165 | Granby Conus M A 
Hill nes Mi Oe See k 80 Eibley Mf Ga)_ 7a) 50 | 55 ||Paclfic Fire..... 25} 140 160 rere 0 85% 86 
Holmes — J (N ge 250 275 | Spartan Mills(SC) a| 135 | 145 | Stuyvesant -_-.100| 90 | 110 |/Granite-Bi- Metallic 

Preferred . .-..- 120 125 ucapau M (8C)_a| 250 | --.--- || United States._.20) 170 185 |; (St Louis)_...10) 57%c. 60c. 
Kilburn. M (N B)_a| ----- 162341! ‘Union-Buftalo M_ | || Westchester ----10¢ 55 | 62 |/Granite --......-. 53 3%e 56c 
KingPullipa (FR) a a| 170 175 || (SC) istpref.... 75 | 78 iGreene-Cananeal00; 4434 45 
Lancast’rM(Mass)a| ----- s 80 |\Victor-Monag M-. a) 43 4434 Hancock Cons-. 25) 154 16 
Laurel Lake Se eoens 9744 Preferred __---- a} 96 | 99 | Philadelphia. | Per jehare |(Hollinger Mines_.5| --...| -__-- 
LawrenceMfg(M).a} -...-- 8 106%4||_ Guaranteed....a) 90 | 96 ‘Homestake Min 100) 107 113 
Lincoln Mfg (FR).a| 125 130 || Warren Mig (SC)-a} 50 | 60 |\Alfanceof Phila.10! 20 | -.._. \Horn Silver M..25, 64c. 71c. 
Lockwood Co(Me)a| -.--- k110 || Preferred. __.-. a} 85 | 95 |\Delaware.......10) -----| -.--.||Inspiration Cons 
orotate eat a’ 134 138 , Wash’ M (Va) . sieht ts | 100 | Fire Association.50' 300 | 316 p ae 201, 62% 62% 
Lyman Mills(M)_a! 133 | --.-.|| ||Webb Mfg (Nas 50 | 75 |\Girard F &M..100, ----- eee. Isabe -¥ oe pi iat 1} 105%c.| = 13e. 

anomet M(NB).a| 125 12744) Whitney } Ite(SC) « 110 | 120 |InsCoofNA...10| -----| 2614 \\Island Cr’k Coal..1) 71 | 71 
Mass Cot Mills_..a| 124 12744) ‘Woodside Cot M.a) 55 | 65 || InsCoState ofPal00| ----- k 100 || Preferred ...-1) 92 | 9234 
Mechanics’M(FR)a| 98 100 | Guaranteed....a} 102 | ~-.--} |Lumbermen’s...25| ----- s 102% iIsle Royale Cop- 26) 31 32 
Merch Mfe(F as 120 125 | Preferred ___._.a OB dh addue | Mechanics’ _____ at ose, pote aed Jack Pot_....-- 3\e. 5c. 
Merrimack M lead ee 114 125 | Peunsylvanta RR aia \Kennecott Cop- ) 48% 41834 

Mass) - -....-- ~ bee s 58 Peo le’s Nat Fire 50 cance e 15 |\Kerr Lake.......5 4% 434 

eferred - ee eee k 85 | Rp epee 7 eter s 10%4)\Lake Epes - ee | 14% 14% 
Middlesex Co »>- a ----- k 57 | Canadian Mills. | Reliance psec rnene ‘k 56 |\LaRose Cons M_.6, 42c.) 48¢ 
Monadn’kM(NH)a; -.---| ----- |UnitedFiremen’s 10} ----- k 1134||La Salle Copper-_25 334 4 
Mt _V-Wood Mil Can Convert, Ltd.a| 40 | 45 | | (Mary McKinney-1;  22c.| 30c. 

{Bals) eae Se T' 15 |CanCottons, Ltd- a O46 Tu a ‘Mason Val Mines _6 534 | 6% 

eferredvtr..a}) 62 -----|| Preferred _-_.-.- 9 | @ 8 Pittsburgh. Per \share ‘Mase Cons...---28 13) 13% 
Nashawena Mant 109 110 ||\Domin Text, Ltd- a 87% 88 | \iMayflower-.-_.-.25 2% 3 
NashuaMfe(? Mee) ~ See 8798 || Preferred. ____ al El See Fe eee 50}n 150 | —...- ||Miami Copper. _.5 40%! 403% 
eeaneng (Mass Montreal Cottons.a) 51 | --.-- | Birmingham Fire - ae fe a ee \/Michigan.....-.256 3% 334 

Steam Co Gens RE k 190}4)|. Preferred_......a; -.--- 101}4)City Fire.......50) --.--- 60 } Mohawk ...._-..28 90% 91 
BMeginarket Mfg |, Penmans, Ltd_.--a) 71 | 72 |\Nat.BenFranklin: 301 OP} wees \Nevada Cons Cop | 25%%4| 25% 

[eet k . 514 Preferred ..----a| aS eine \Pittsb Fire... _ etn shes iNew Srila ¢ uicks.5, 15 16 
Nonquitts »(N B). rs ead aap ! | | Western Fire____! 50\n 59 65 \Nipissing N ines __& 734\ 7% 
Osborn Mills(FR).a} 115 18 i iNorth Butte._-- 15 22% 22% 
Pac oe (Mass) -  tuco- s 134% | INSURANCE North Lake--- -- 23b 1% 14 
Pag nS See 9714 STOCKS. | Providence. Per \share. |\Ohio Copper newl0 1% 1% 
Parker Mile(FR).3) 773 75 | | Old Colony..-.-250 214) 3 
PepperellM it¢(Me)a Jmelies s 202 | Prov Wash’ton_.50| ----- | 101 |\Old Dominion-..25 6234; 63 
—, a ; QOD toe can || Albany. Par. Per \share. || ‘Ontarlo Si! Min 100 5! 57 
Mite CP R)a -==== 9734) | _Deromgcatie s9°| 90 
So wari OO 344 25:420'6% \|Albany InsCo- - 50; 190 200 || Richmond. Per \share. [Pittsb Consol _.--.1) 7¢c.| 9c. 

eferred -_____- 100 110 |CommerceInsCo 25| 180 190 || \Pitts-Idaho - - ---- 1%) 1% 
Potomska M(N Mie 4 | EY Eanes Virginia F & M._.25 83 86 ||Pit& Mt Shasta Gop 56c.| 57c. 
Rich Borden \ \Pittsb Sily Peak..1) -...- | 13¢. 

Co (F R)____.. al 170 | 175 Baltimore. Per |share. | Pond Creek Coal. io 24 34) 25 

ore Mfg | || St. Louis. Per \cent Portland -_------. 1.45) 1.50 

i: RSS aA TE™ Fe eaeeereee z 250 |iGerman__.-__-_. ST peal ae 21% Quicksiver Mis ido) at 2 

marie TN Mte . German-Amer.. 25 35 36 ||Amer Central___50| 260 a wistiene eferred __-. ot oats ore 

eee) ww en eee 2) 
Seaconnet M(FR) : 60 65 | = uiney Cop 10% 30% 30% 
wy Pat B)..a oan sande Boston. Per | share. St. Paul, Minn. Per share. —o M £ -, -5--: i} 18¢.| ae 
Ce Re > ee ae 4, 
kenandoah Cot Boston .......- 100} 350 400 |StPaulF &M_.100| --.--- 550 Bentare(Gace (G&Cop)10 1% 1% 

Co (Utica) ____. fee Se 145 |\Colum Nat Life-100| 123 | ___-- Ed 18¢. 
Soule Mill (N B).a@| 95 | -..-. Conveyancers’ Seneca Cop peed 9 | 10 
Stafford M(F R)_a| 10234| 105 ey 100; 68 72 San Francisco. Per share. |\Shannon -.-----. 10) 8% 8% 
mrevens Mte(FR)-a| -.... 110 Mass Bondinw..-.-| -----| ----- Shattuck ArizCop 19 274 27% 

SBE endian z BME Bh suds no) <accel: ‘amended Firemen’s 1 336 340 uperior & Bost. 5 
TecumsehM(F R) a} ____- 145 ||Masa Title. ____ BOE cecal igedoned Tune 100 Buperior lal wipes ebietel 25, 93%{| 10 

Pochingten, Per \share. |/Tamarack ------ ee 

leis aantii cl 10 8% 9 escuenee Copper | 
Brooklyn—SeeN | Y Gosouran oa ie Bs ees & Chem temp. NH 17 17% 
Fireman’s ._.... 20 a | seaman Ton opah Belmon 4 4\% 
German’Amer..100| 275 | --.-- ‘Tonopah Nev) 6 6% 

National Wnion 6 BAG nd 














a Par value $100, 6 Assessment paid. c Par value $700. d Price share, $500. Par value $1,000. A Par value 
$50. & Last sale, m ist install. paid. mn Nominal, « Sale price. New aa” ye 7 oe ts. iex-stock div. + W 
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Stocks. 


oS 
- 
a 


Par. 


Stocks. Par.| Bid. 


Ask. 


Stocks. Par. 


Ask. | pin 





a) 
$ 


i 
' 
j 
— } 
| 
| 


Tonopah Ext Min 1) 
Trinit 25} 


5) 

UnitedGold Mines 1) 
Un Verde Ext- by 
Utab Cons__ __ 
Utah Copper Co- i0| 
Victoria ____...23) 
Vindicator __._._- -1 
Winona _- 
ee 

Wyandot..- 
Yukon Gold 


BARR 


ne 
09 SIH BO DD et BD 


~ 
Lea 
Xo 


XSRK_ 


| 


Per \share. 


Albany Tr (Bost)- ila 

Alliance Realt i) 

Barristers’ He 
(Boston) 

Bedford Tr(Bost) - 

Berkeley HotlTr( 51 e 

aoe ied nan oe 


Bost RET (Bos). 970 
BosStor W’h’se(B) ‘la 110 
Boston Wharf Co_lia 
Bromf Bldg Tr(B) ila 
Business RETr(B) lla 
Cent ¢ Pats (B)_tia 
Chic R E Trustees i - 950 
City Assoc (Bos). 
City RET (C) oh ; 900 
Congress St Associ-| 
ates (Boston) ---iia 
C’gressSt BlgTr(B) lia 
Constitution Wharf 
Trust (Boston) -iia 
ve = 4 Sq Tr (B)- a 20 
referred _.._._ 
Delta Bldg Tr (B)- 1 r 
Devonsh Big Tr(B)i/a 
Preferred 
Dwelling House 
Assn (Boston). -_hia 
East Bos Land (B)- ¥ 
East St R E Tr(B) f ia 
Ensley Land Co-_. 
Essex St Tr (Bos) - | a 
Factory mee Fre lia 
Fifty Assoc 
aaymetee 
HotiTr,T’ neds) i > 
Huntington Cham | 
(Boston) - 
Journal ae (B) ila 





Kimball Blg Tr(B) I\a 
Lovejo Tr(B)lia 
MerchRETr(Bos) Alia 
oe ge ie 

Old South Bld As- 7 
Oliver Bld Tr (B)_1l 
Paddock Bid Tr(B)/ 
Pem’'tonBidTr (B) i 
Post Of Sq Tr (B) _/} 
ory ae tT (Bos) } 

Assoc (Bos) - 
Realty Associates a 
Brooklyn 

Som’ set * 
South St Tr (Bos)-? 
South Term Tr (B): 
State St Aanorpanen 


iia 
State St Ex (Bos)_/ 
Suffolk R E Tr(B)A 
Summer St Tr (B)_! 
Term Hotel Tr(B) - : 
Preferred ...._-_lia 
Texas Pacific Land 
Trust certfs___ i 
Trem’t Bld Tr (B)_! 
Trimtno Tr (Bos) -__/ 
University Associ 
ates (Cambr)- 
Western RE Tr-_- 
WinthropBk aT TB)! 





| 


Amer Surety._._50 
Bond & M Guari00 
Casualty of Am __10 
Chicago T & Tr_ 100 
CitySD(AIbDNY)100 
Columbia Title 
(Washington). _5 
Fidelity&D (Md)50 
istMg Gu N Y_100 
K C (Mo) Casual. 
Kentucky Title Co 
Preferred ____100 
Lawyers’ M Co_100 
Louisville Title. 10° 
oat Sore Cas Co25 
pr e Boas. 100 


Title Gu Tr(StL)100 
U 8S Casualty__100 
USFidel&Gu(M) 50 
US TGu&Indem100 
Westch & Bronx Tit 

& Mtge Guar. 100 








| 1030 


Per ‘cent. 


Per 
INDUSTRIAL & 
MISCELLANEOU 





4\|\AcmeTea lstpf-_ 100 
Adams Express. 100 
4% |Advance- Rumely— 
80¢c) 00 
4 | Pref 
45 || Aeolian-Weber— 
91¢ Piano & Pian- 100 
2 || Preferred___.100 
||\Aetna Explosives 
| New stk (no par) 
} Preferred _ ...100 
l|Ajax Rubber -..50 
||Alabama Co...100 


| 2nd 
|| Alaska 
75 |Albany (N Y) Safe 
77 || Dep&Storage 100 
|| Allis Chalmers Mfg 
Com v tc_...100 
| Pref v tc.._.100 
||Am Agri Chem-_100 
Preferred ___.100 
i*s Bank Note__59 
50\d 


lam Beet Sugar_ 100 
--||. Preferred -...100 
5 | American Book-_ 100 
Am Brake Sh&F100 
| Preferred. ._.100 
||American Brass 100 
|Am& Brit Mfg_100 
| Preferred _.-.100 
| American Can. 100 
| Pref erred. __100 
| Am Car & Fdry 100 
||. Preferred _-_.100 
|| Arm Caramel-_._100 
50 || Preferred_-_.100; 
35 ||Am Chicle 190 
95 || Preferred.._.100 
65 ||Am Cigar 
45 1 Preferred ___- 
100 ||Am Coat of N J..25' 
‘am Cotton Ofl_ 100; 
600 i Preferred _. ..100 
9 \|AmCreditIndem100 
100 \|Am Cyanamid_100 
100 || Preferred ....100 
80 ||Am Express... .100 
80 |AmFruitProd pf100 
American Glue_100 
| Preferred. ...100 
| Am Graphoph_ 100 
Preferred ___.100 
85 |Am Hardware. _100 
30 ||Am Hide& Leath100 
50 Preferred _ _..100 
105 ||Amer Hosiery -..25/\d 
400 ||Amer Intern Corp) 
98 $50 paid 100\d 
60 |Am Ice Secur_.100 
100 ||Am-La France 
96 || Fire Eng Inc- = 
| Pref 


I ay 
|| Machinery... 100 
| Preferred ._..100 
\|Amer Linseed __100 
| Preferred _ __.100 
|'Am Locomotive 100 
||" Preferred. ...100 
||Am Mch & Fdy 100 
i|\Am Malting...100 
| Ist pref 100 
Amer Piano._..100 
|| Preferred ._-.- 100) 
Am Pipe&Cons-_ 100) 
|Am Pneu Serv__50/d 
|| First pref 50ld 
Preferred 50\d 
\Am Press Assn_ 100! 
‘Am Radiator-_-_- 100) 
Preferred___._100 
|Am Rolling Mill 100 
Preferred .. .. 
| American Screw 100! 
||Am Seed Mach- 100] 
| Preferred _ _-_100| 
\Am Sewer Pipe_ 100) 
Am Shipblidg - - . 100; 
Preferred _ _ . . 100} 
Amer Smelt Sec 
Pf Ser A stpd_ 100| 
| Pref Ser B___100) 
Am Smelt Retg 100) 
Preferred ____ 100! 
Am Saat o com. - 100 


Preferr 
Am Steel F dites 100! 
||Am Sugar Refg. 100! 
Preferred __ __ 190) 
Am Sumat Tob-_ 100} 
| Preferred. __.100 
||Am Thread pref _ -5 
Am Tobacco --_100 
12834) Preferred _ ..100 
100 \Am Bt yoee Foun. = 
9 See 





d 








168 
95 
95 


50 || 
142 
70 


lamwWWetiec 

Common  _..100 

|| First pref_..100 

| Partic pref _.100 

|Am WinGlass pf 100 
Wind G 


lam ¥ Wringer..100 
|. Preferred ____100 
ey hm Beet 


85 
175 








cent. 











'|Beth’hem Steel_ 100 


||Billings & Spen__25 


+44 Borden’s Con M 100 


Brier Hill Steel. 100 


4 \Calif Wine Assn.100 
iCalumet & Chic 


\CanFdys&Forg 100 
Can 8S Lines__100 


Anglo-Amer Oil_£1 
Assets Healiza _ 100 
Assoc Dry G’ds-. 100 
1st pref 
2nd pref 
Associated Of] 100 
Associat’d Simmons 
Hardware pf_ 100 
[Atlantic Fruit._100 
Preferred __..100 
Atl Holding-~__.100 
Atl Guif & W 

Ind 88 Lines_ 100 

Preferred. ._.100 
Atlantic Refin.100 
Atlas Powder_.100 
Preferred _ ...100 


Stocks. Par | Bid. 


Se 
— 


Ask. 





ohare. , es 
t one apts yes 

3%) Prete .100 
18 |\Cleyv Cite Iron_ 100) 
= 4||\Clev&Sand Brew 100} 
Preferred _ - .. 100) 
72% Cleveland Stone 100) 
|\Cluett, an 100} 
|” Preferred _ _... 100! 
||Colonial Oil-_ . 100) 
|\Colo: Fuel & [r_.100) 
|| Preferred ---.100) 

|\Colt’s Patent 


Bee. 


10834) 


980 i 
159 
102 


|\Comput- Tabulat &| 

Recording Co 100) 
i\Conley Fotl____100) 
Consol Car Heat 100) 





Ailtosales Gum & 
Chocolate _..100 
Babcock & Wil_100 
Baldw Loc Wks 100 
Preferred. _.100 
Baltimore Tube 100 
Preferred __..100 
Bar & Smith Car100 
Preferred _ ...100 
Barrett Co 
Preferred. __. 100 
Beatrice Cream 100 
Preferred ___.100 


Class B com-.100 
Preferred __..100 


Bliss (E W) Co__50 
Preferred... 50 

Bon AirC & 1-100 
Preferred __..100 

4||Booth Fishertes_ 100 
Ist p 


Preferred _ 100 
Borne-Serymser 100 
Bost Beltin 100 


Preferred __..100 
Brill (J G) 
Preferred __..100 
Bristol Brags. __.25 
Brit-Amer Tob... £1 
Ordin besarer__£1 
British Col Pack 100 
British Col Fish 
& Packing...100 
Broad Brook Co. 25 
Brown Shoe__ _.100 
Preferred _ __.100 
Brunswick-Balke- 
Collender pf_100 
Brunswick Term 
& Ry Sec... .100 
Buckeye Pipe L_50 
Buffalo Cop & Brass 
Burns Bros_...100 
Preferred _ __.100 
Bush Terminal. 100 
Preferred __..100 
Butterick Co_-.-_ 100 
Cal Pack Corp(t) - - 
Preferred _ _..100 
California— 
Petri’m Corp. 100 
Preferred _ ._.100 


106% 


8 
dz100 


108 14 
21% 
51% 
18 


Preferred _ . ..100 


“-<-<-<-2 


53 
40 


Can & Dock.100 
Cambria Tron_..50 
Cambria Steel_-__50 
Canada Cement 100 

Preferred . ._.100 





Preferred __.. 100 
Voting Trust_-_-_- 
Preferred -...100 

CanadianCar&F100 
Preferred _. ...100 

Can Con Rub..100 
Preferred . ...100 

Canad’n Explos.100 
Preferred . - .. 100 

Can Locomotive100 
Preferred . _..100 

Canton Co_....100 

Carbon Steel- -- ses 

ist pref 

ie OE nuns 100 





Carriage Fact. 
¥4)\Case(J I) Threah 


\|\Case Lockwood & 


.100 


Mach pref__.100 
Casein CoofAm 100 


Brainard Co_100 
Celluloid Co_..100 
eptee Aguirre 
gar Cos_..100 
conteat C & C_.100 
Preferred -...100 
Cent Leather__100 
Preferred _ ___100 
Champion Coated 
Paper -_-_...--100 
Preferred _ .._.100 
Chandler Motor100 
Chesebrough 
Manufact’ng-_ 100 
‘Chevrolet Motor100 
Chicago Audito- 
rlum Assn---_100 
Chic June Rys & 

Un 8t Yd apes 300 
Prefe ae A 
Chic Pneu Tool. 100 


Cin Tob Wareh_ 100 
Cin Un Stk Yds.100 

















|\ConsCoal ofStL.100! 

2 \\Cons Ice(Pittsb). 50d 
131 || Preferred 50'd 
64 |\ConsCoalof Md 100 
10144 Consumers Co. 106) 
100 Preferred _ - .. 100) 
100 44||\Cont Can 

15 || Preferred. 

40 | Continental Motor. 
119 || Preferred (new).| 
11134) ‘Continental Ot]. 100) 

235 |\Corn Prod Refg.100} 
109 || Preferred. __.100) 
143 |\Cosden & Cocom.5 4 

: ‘Cramp (Wm) & 
|| SonsShé& EBld100| 
||_ Vot trust ctfs___) 

||\Crescent raw! | 
|| Slaughter-Hse_50' 
4|\Crescent Pipe L 50d 
44|\Crex Carpet. 100) 
114 |\Crock-Wheeler _ 100} 
90 ||_ Preferred -...100) 
10444) \Crucible Steel__100 
105 | Pref erred .---100, 
eo Cane Sugar 
110 ] com (no par) | 
221%) pou 
113 ||\Cuban-Am Sug- 100} 
] Preferred _ _ . . 100) 
|\Cumber! Pipe L 100 
1D H Holmes Ltd 100 
Davis C & C___100 
|| Davison Chemical 
! Corp (t)\d 
|| Deere te Co pref 100) 
IDL& 


ook 
Bye... ..-.100 


\| Dist Sec Corp..100; 
10814) Dixon (J) Crue_ 100) 
||Dodge Mfg pref 100! 
944||Dominion Bdge. 100, 
103 ||Dom Coal pref_ 100) 
650 | Dominion Glass 100! 
Preferred _... 10} 
‘Dom I & 8 pref_ 100) 
|\DomStCorpcom 100 
Driggs - Seabury 
18 ¥4| Ordn Corp... .100 
3734 duPont (E f) de 
109%| N & Co com_100 
{| Debent stk..100 
224 |\Eagle Lock... ..25 
5314|\Eastern Steel _.100 
| ist pref 0 
67% IBastn Kod N J 100 
|| Preferred - 100 
58 ||Edm’s &Jones Cor t 
H Preferred ~ 00 
\|Blee Bd & Sh pt 100 
6435. \Blec Stor Batt__ 100 
9334) Elgin Nat Watch 109 
~ Elk H Coal Corp.50; 
\ Preferred _ 
37 4) 


100| 
36%4| Ist ag TEES 100) 
| 2d preferred. 100| 

||Emerson-Branting- | 
| Ram... 0 k00) 
Preferred _ _. ~ 100) 
Empire Petroleum 5 d 
Empire St & Ir_100| 

| Preferred -_ 100) 
Eureka Pipe L.100 
'Fajado Sugar - . 100) 

Far & Ship Tob 

|| Warehouse _.100 

|| 1st preferred. 100 
“se preferred _ 100 

y & Egan pref100) 

85%4 Feteralgug Refg rad 

41 Preferred . 

||Fisher Body-- Tl 

| Preferred _...100 

||Gatr — 

Co 1 
liGalene Siz Oil_ 100) 
| Preferred -.-. 100) 
Gaston Williams | 

& Wi mors = <M) d 

A _ 100} 
100) 


.-100'n 
\Gen Chemical__ 100) 
Prefe re Es 
Gen Cigar com. 100) 
Preferred ____100) 
Genera! Electric100) 
Gen Motors new100' 
Preferred new100) 
Gen Petrol ____ 100) 
Preferred 
Gen Ry Signal.100 
Prefe .--100 
Globe-Wernicke 100 
Preferred. .__100 
Goodies (B F)_ 100) 
Preferred | 


100 
93 | 














98 
104 
7934 
109 4 


la 44% 


=. 


& W Coal.-_50d 190 


| Diamond Match100'z 118 


share. 
17 


= y% 


3334 
112 


Fire Arms M_.25 d 106 


39 
250 
20 
3434 


17% 


385 


98% 


128 


...-50/d 43 


1 
152 
137 


32 
20 
59 

2 
42 











also pays accrued int. 
n Nominal. 


a Purchaser 
1 Par value $100. 
Without par value. 


o Price per cent of par value. 


d Price per share, not per cent. 
8 Sale price 


e Par value $500. 
. t New stock. 


A Par value $1,000. 
w Ex-stock dividend. 


# Par value $10. 
z Ex-dividend. 


k Last sale 
y Ex-rights 





































































































48 INDUSTRIAL AND MISCELLANE EOUS SECURITIES. Vou. 104. 
{ ¥ 
Stocks. Par. Bid. Ask. Stocks. Par.| Bid. Ask. | covets. Por.| Bid. | Ask. Stocks. Par.| Bid. Ask. 
— eee | iat ei | | 
Goodyear Tire & Per \share. || Per share. i a Per |share Per ‘share. 
Rubber com.100) -...- 208 |\Lee Rub & tite ), d 18 | 19 |!PacificMallSS. 514 24%) 25 3% ‘StudebakerCorp100 81%| 82% 
Preferred _..-100} ---..- 107 | Lehigh Coal | Preferred - 100| 90° | 100 | Preferred 00} 101 103 
sem ag Mf tie pt 1S Mite yes 116 || Navigation £ 50) d 76 | 77 |\Packard Motor. 100; 140 | 150 |Stutz Motor Car(t) d 414% 43% 
& Du 100 91 | Lehi alCoal | | || Preferred....100| 97 48 %il ‘Submarine Boat (t) d 32 32 
at & P Tea of 100) 50 102%); Sales__....-.- 50d 97 | 100 /||Pairpoint Corp.100¢ 130 | ----- emerge be Sons—,See Wil son&C 
Great LakesTow100| -:--- 29 |\Leh ig Wilkes- Pan Am Petrol | | lie rior Steel__100| 421% 444 
Preferred._..100) -_-.-- 97 Barre Coal__..50\d 275 | z-o-- & Trans pref.100; 92 | 94 irst pref._.__100 99 101% 
Gt. Nor. Paper.100, 425 475 |\Liberty Mills_.100| 100 | 105 |PeckStow&Wile 25. 30 32 | Swan & Finch - - 100 100 10 
GreatSouthLumber| 8234) --.-.-- ‘Library Bureau.100 - See Penn Salt Mfg. 50,4 94)4/ .----- Swift & Co.__-- 0, 156%) 156% 
Great West Sug_100| 380 395 || Preferred._..100) 105 | 11034) PennSeab’dSteel AP) | id 50 | 650 Temple Coal,pf. 100! SE ies oa 
Preferred....100| 115 117 Laer Tob 100} 217 | 240 |\Penn Traffic. 274\4 aie ia 52% | Texas Com ney 128 100) 220 221 
Guantanamo Sug50\d 59 62 .---100} 115 | 122 ||/Penn-Mex Fuel_.25d 48 | Tex & Pac 175 185 
Gulf States Steel100; 124 129 ||\Lima Locom...100|) 55 | 58 || Pettib Mulliken 100} 20 | 40 Thomas Iron _- 50 d 24 30 
lst pref tretf.100) 107 110 || cb gy -.--100; 75 | 85 || 1st preferred.J00| 88 | 96 |/Tide Water Oil_100 190 194 
2d pref trcetf.100; 119 185 |\Lindsay Light...10d 2044; 21 |!PhelpsDodgeCo100| 290 | 300 |/Tobacco Prod_.100| 56%) 56 
Hale & Kilburn_ 100 2 7 ||. Preferred__.-- 10) 1 | 11)4|\Pierce-Arrow Mot | Prefe >= 100 98 102% 
Preferred....100) 15 25 |\Lit Brothers... 10\¢ 25%) 26 || Car Corp(no par)id ----- | ie ahaa Torrington Co... 25\4 66%) 67 
HallSwitch &Sig 100 5 8 ||Loose-WilesBis.100| 18 20 || Preferred....100) -..-- ee Preferred _- _-- 36d 30 32 
Preferred..-.100| 12 17 a Py wineaal = 80 92 Pierce Oil Corp 254 13 1334) Trenane & Williams n 
Harbison-Walker | j§$§§| || @d pref...... 51 64 |Pittsh Brewing 504 -- -- 2%4||_ Steel Forg (t)-..|@ 45 46 
Refractories .100) -..--. 130 Lord a ce 100 eee 20 || Preferred. -- 50\d 10 11 || ton Pott._100 6 9 
Preferred....100) -..-- 106% pref..... 47 57 || Pittsburgh Coal 109 50 60 || e --100|n 60 70 
Hartman Corp.100| 64 64% oa pref kw ales 100 20 35 || Ctfs of dep; _.| 50%| 51 |i --.5j@ 1% 2 
. Schaffner Lorillard (227100 187 210 ] Preferred _-..100) 115 142 |Underw T w.100} 95 100 
& Marx__--- 100; 78 80 Preferred__..100) 110 116 || Ctfaofdep....| 115 117 | ----100) 115 125 
et pss RAD. 1 cccen LouisvTobWhsel00; ----- 20 ||Pittsb Pl Glass_100} 119 121 vabeee PpCo 100 10% 12 
Havana Tob-.-..100 1 2 Preferred_.-.100) 80 100 ||Pittsb Steel pf..100| 96 100%|\Un B&P Corp_100| 84%| 86 
eferred _ ___100 3 6 ||MacAndrews & ‘Plant(T G) pref.100| 10234| 10334) paten & orca x 00 19434; 195 
— Com Forbes _...-- 100} 205 215 |\PlimptonMfgCo100} 118 | ----- a Bey os 
sangMENTT: Sid 48 | .....| Preferred-.--100, 98 | 103 Porto-Rican Am be yn). oo 38 0 
Heime (GW) 65100 toehel. saneg Mackay Cos_..100 83 85 Tobacco. _- Sa 235 ‘Unfon 1 STE 128%! 128% 
EGS RTS TEA Preferred_...100| 6444) 66 //Prairie Oil&Gas 100) 540 550 ||\Union Tank L_- 100 92 94 
Hendee » ne 100} 30 3144||Manhat Beach Co- 1% 3 |\Prairie Pipe L-.100) 293 298 ||\UnSand & Mat 100) ----- 81 
Preferred _ . .. 100 96 99 |\Manhat Shirt..100) -..-. 68 ||Pratt& t pf_.100; 102 104 Un Stock Yds 
Hercules Powder100; 232 239 ees eee \PressedSteelCar 100) 78 7834)) Omaha_- _- 102 104 
Preferred_...100) 115 118 ||Marlin Armecem () ad 87 91 || Preferred__._.100}) 102 103 Un Switch & Sig 50)d -----| ----- 
ert-H-MarSate100| 5 10 |\Mathi’s’n Alkali.100| 50 | __._- ||Prest-O-Lite | Preferred. ._-- eM ‘canes 
ood Bros Moxwell | Mot_.100| 50 504||_ Co Inc_-_(no par)|d 129 130 United Alloy Sicel? dad 47% 48 
akefield Co “00 150 155 in ped soon aon 6644| 67 |\Proc & Gamble_100| 830 840 |\Untd Cig Stores 
erred....100} 100 | 101% EROS 32 33 ] Preferred....100} 190 | 195 | of Amcom_..100| 9944) 9934 
Hock Val Prod-100 6% 7% May CShe) Dept Pullman Co....100| 14334) 146 Preferred _-__.100)z 112 118 
Holly Sug Co, ..(t)|d 43 47 resCocom 100) 52 56 | Pure Oil__.___- 5\d 235%%| 23%\United Drug_...100) 70%) 73 
=~ = 99 | 100 ‘Preferred. -100 107 107 34) ‘Quaker Oats_.-100| 295 | 300 ist pref.....-. 50d 50 53% 
Holyoke WatPo. oe G60 4 wowa McCrory Stores Preferred_...100) 110 111 2d pref... -.- 00 81% 88 
Hooven Owens & Common....100| 28 33 (Ry Stl Spring..100| 5334; 54 ||United Fruit...100) 1389) 139 
Rentschler pf 100) 90 91 Preferred_...100) 89 93 Preferred ___. 9914| 10014) UntdPaperBo’d100| 3244) 33 
Hopkins & Allen Merg Linotype.109| 148 14974||Reece Button- |_ Preferred ....100) 75 78 
com_..100 5 10 Mexican Pe Petrol.100| 941% 9514 Hole Machine 10)d 14%) 147%||Untd Petroleum 100d 1284) 128% 
Preferred ....100) 20 50 Preferred 5% 00; 93 96 *| Reece Foid Mach10d 314 4 ‘Un Prof Shar__-.- Aid ..-..{| o---- 
Houston Oil ctfs 100} 21% 22 ||Midvale Steel & i ngton Typew- | ‘UntdshMachCor 25\d 54%4| 56 
Preferred ctfs 100| 64 65 aoe ees 50\d 634%) 633%) mmon .-..100| 1334, 14 | Preferred ._-_- 25\d 27%) 28 
Div oblig-..F&A|d 8234) 83 ||Midwest Refg...50\d 136 | 137 || ist pref____- 100| 70 73 |\U SBob&Shuti00| ----- 65 
,Hueb-Tol Brew.100) -----|  -.--- Milliken Bros pf100; 30 35 || 2d pref_.__.. 100} 43 45 || Preferred__..100| -----| ----- 
Preferred....100) -....) -..-- Mil&ChBrew pf£10\d -_...| --..-- ‘Reo Motor Car_.10'd 2914; 29%4||USCastIP&Fdy 100} 2234) 2234 
Hutch Sug Pltn.25\¢d 26%) ____- Mitchell Motors (t)} 5044; 53 |\RepubI &Steel.100| 92 92%| Preferred_._.100) 55 59 
Hydraulic PrBri00) ----- 34|\Moline Plow in | Preferred....100| 105 10514||0 8 Envelope..100; 240 | ----- 
erred..-.100) ---.. 17}4||__pref....--... 95)4| ----- olds (R J) Preferred_...100) 114 115% 
Illinois Brick...100| 77 78 a Goal | ‘obacco_.__- 100} 500 550 ||U8 ress_.._.100 18 19 
Illinois Pipe L..100} 213 218 Lands....... 100} 20 28 Preferred 100} 115 118 |U8 --100) 62 65 
Im al Tob of Montgomery Ward RIPerk Horse 8 100} -----| ----- en . sae 108 
anada com...5|d 5 5% ---100} 116 11614) Preferred 12 20 |US8Glags____-. 100} 3234; 36 
Indiana Pipe 50i\d 98 102 ||Morse ir oist Drill |‘ Rocky Mtl Fuel_100} ...-. 2 \||USInd Alcohol 100} 14034) 140% 
Indepen Brew'g. 50ild 1% 1%||__& Machinery..50/dyi65 | .-.--! Preferred _...100} --.-- 35 || Preferred_.._.100| 103 110 
Preferred _ .._- A a ae Mt Olivet Cemetery ||Rome Brass&C_100) 345 355 |U 8 Play Card-100| ----- 207 
ersoll-Rand 100jn 255 | -.--- (Nashville) ..100} 100 105 ||Royal Bak Pow 100| 145 155 |\U 8 Print & Litho 
erred. ...100|n 104 107 ||\Nashville Wareh ferred. .100) 100 102 || common_.-_.- 100} 16%; 20 
Inland Steel ...100\b 186 190 & Elevator..100| 20 30 |/Royal Dutch Co(t)|\d 6334; 64% | 1st pref_.._- 100} 704) ----- 
Intercont Rub.100) 11 12 |\Nat Biscuit....100) 10844; 111 |\Saco-Lowell Co_100| -----| .---- 2nd pref-__--- 100); 29%) ----- 
tas Agr Cot Cor com100 19% 2014||_Preferred_...100} 11244| 121 || Preferred_...100} ----- k 101 US Realty & Im100 12 14 
erred....100] 5234) 53° ||Nat Candy----100| 2434| 247% |lsafety Car H&L100| 82 | 84 ,USRubber-_..100| 57%| 58% 
interna’ Arms. -36 i ceadel 27 ist pref..._. PRO 103 | St L Cot Com -100 39 .----|| 1st preferred_100| 10544) 106 
oaiaeg 200 160 | ----- 2d pref... .. 100) --__. 90 | St L Rock |USSmRef&Min 50/d 61 6134 
Tater Button ole Nat Carbon. ...100 Ee Poe Pacific Bo. S00 32 35 || Preferred_-_-.. d 50 51% 
Sew Machine.10\d 3% 4% erred _ 130 133 ES ates «= tn RR ina U 8 Steel Corp_100| 134 134% 
Int Educational Nat ‘Cloak &@it100 71 77 =+||\St Louis Transf_100) ----- 79% ----100} 119%) 119% 
Publish’g com_50/d -..--}  -____ Preferred __._ 106 112 |\Sapulpa Refg_.._5\d 10 10%/|| Vacuum Oil_...100| 370 380 
Preferred - - - - - 0 1 2}4 NatEnam&Stpg 100 3714| 38 |lSaxon Mot Cof.i00| 42 43 andalia --100 ae 
Int Harv of NJ 100' 116 117 Preferred....100} 96 99 |\Scovill Mfg_.._100/z 610 615 Pref .---100 6%) 10 
Preferred....100) 115 117 ||\Nat Fire-Proofg 50jd 5% 5%/|\Sears, Roebuck Va-Caro Chem.100/ 44 45 
Int Harv Corp.100| 72 76 ---- B0\d 13 15 & Co com_..100|t 173 176 Preferred_..-100| 10934) 112 
Preferred_...100| 103 105 ||Nat Lead__._.. 100; 57%) 58 Preferred.._.100| 121%| 125 |/Valron,C&C_100| 69 70 
Inter Merc Marine ----100} 104 109 ||Securities Corp— Vulcan Detin_-100 7 9 
TD wccwkuee 100} 3014; 305||Nat Refcom_..100) -____. 225 General _____ 100| 27 30 Preferred_...100) 20 30 
Preferred _...100) 84 844 BAR. 130 13634) Preferred__._.100| 85 95 ||Waltham Watch100| 13 15 
Int Li ncn vtc. 25) 41 4114||Nat Refg.100) 97 99 |\Shredded WheatCo. erred._..100) 82 84 
rred vtcl00) 101%) -.._.||Nat’l it 12.50\d 15 17 mmon ....100} 130 | --.-- WarwickI&St..10\d 9 | ----- 
Inter Papet...-100 44 4414||Natomas Co of Cal Preferred _...100| ----- k 95 |\Washburn Wire 100! 250 300 
Preferred....100} 98 100 -v||_ preferred _...1 20%} 22 Stveremiths Co 100 65 73 Preferred....100) 125 | ----- 
Bkrs. Tr. ctfs-| 98 9834||New Departure Preferr. 93 96 |W nOil..10\¢ 28 32 
ternat Petrol..£1)d 14 14% ew pref___.1 113 115 _||sinelair ¢ Oil & ett d55%{| 56 ||\Wash Market_..50\d 1834) ----- 
ter Salt_....- 100} 55 59 ||NewEngCotY’n 100; 88 89}4\Singer Mfg____ 220 225 Weyland Of & G- “54 3% 4 
Inter Silver-.-.100| 60 | ____. erred. ek arene Biouxc’yst Yasioo| 35 | ~45 Go100| 9754) 98% 
TERS 100 103 ||\New Havir.& 8t_5id _____| _____ Preferred___._100} 88 92 || Welsb’ch tom 100 42 45 
Int Text Book..100) 164) 184||N J Zine....... 1 306 308 |\Sloss-Sheff S&I_100| 62 63 ||\Western Stone.100) -----| ----- 
qh Montgomery ae 105 ||New Mexico & Preferred ....100} 90 98 estingAirBr’ke 50\d ----- 120 
ay ing 100} 49 52 Arizona Land__1}d 1.10} 1.25|/Smyth Mfg Co_100| 205 __...||Westing Auto Alr 
oe ----100) 103}4) 105 ||\New Orl Brew..100) _..-.| - __- Solar Refining..100} 350 360 & St Coupler -1 epece| oscce 
Johnson Tin Foil Preferred ____ ey pans: Southern PipeL100| 195 | 200 ||West’hse El&Mf 50\d 5414) 5434 
& Metal_-_... 00} 100 130 ||Newton (GB) South Penn Oi1_100) 300 305 Ist pref ....- 50\d 69 
_Johns-Pratt Co_100) 350 365 7 eee REE Eee SoPortoRicoSug100} 192 205 M 5 | -s--- 
K C Stk Yds of Me ist pref __..- ie de te al Preferred..__100| 100 | -----. Westmor’d Coal_50)d 7544) 78 
Common ....100| 87 90 ||IN ¥ Air Brake.100) 152 153 ||S’west Pa P L_100| 112 115 ||WVaPulp&Pap100| 225 275 
Preferred....100| 78 81 |} Dock...-.- 100} 15 18 woreet —- com.100! 28 33 ||Weym-BrutCo.100) -----| ----- 
Kayser(Jul)&Col00} 110 120 erred....100) 38 Sl 0: 36 eee. 100! 92 96 ermee 100; .----| ------ 
Ist ees. 300 Sunnal seen NY&KyCo vtec 106) 40 | -_--- Stand Coupler_100| 20 30 |/Wheeling Mould 
a pringfiel Pf vot trctfs.100) ____- 78 Preferred...~ 90 100 109 & Fdy newcom.'d 61 62 
com. -... 25\d 51 54 ||IN Y Shipbldg_.(t)\d 43 46 |\Stand and Milling -100 88 95 New preferred _- 55 57 
Preferred __..1 87 94 “eg6t” 190 195 84 87 14|| Wheell Sta T. - Fo orn 
Kentucky Wag_100| _____ 59 |\Nicholson File.100|) 315 330 Stand Oil <c (Cal) 270 275 ||\White Motor_._.50\d 4634) 47 
pores atchc’e 100} _.__- 80 ||Niles-Bem-P’d .100) 169 173 ||Stand Oil Gai}- 100 780 790 |W verland.25\¢d 27% 28 
r' Pest Speeds ee 9 10 erred... 104 108}4||\Stand Oil {Kany 100 100} 470 495 New pref_._.1 94 95% 
HS rred -... 40 42 |\Nor& WStboat 100} 145 | -...- Stand Oil (Ky)_100jo 355 365 ||Wilson&Co vtc.100) 73 74 
era. pt; -10 re 7 Non Pal & Pap t a % °8% Stand Ol ot) 100) 308 633 eta Mt ges 
A. 3 6 tan lof NJ.100} 628 
Now stock. 100 00/4 100 | 105 ||NorthernPipeL100| 103 | 107 |\StandOilof NY 100) 296 | 300 Repeat Arms-100) 700 | 800 
Preferred _ __.100/d 105 110 ova Sc 8t - 100} 93 9434|\Stand Oil (Ohio)100} 435 455 ||Woman’s — 100} 35 50 
Kress hoon ig ME db ciodk uot erred ....100} ___..|  _____ Standard w100| 387 392 ||WoodwardIron.100) 55 65 
Le et twice 108] -----| -a5-- Ogilvie Fl Milis.100} 144 | 14434) Preferred A .100/ 110 | ----- Woolw’th(FW)-100) 125 128 
Belle Ir Wiks.100| ~~~~~ 97 Preferred._-7100| 111. | iid Stanley Rule & Preferred....100) 123, | 124 
ree peterred —--- 00) 12434) 125 ||Ohio Fuel Oil_- 1\d 19%4| 1934|| Level(NBrit).100| 395 415 ||World Film--.--- 5d % 
Lackawanna 8t_100) 97 97%4|\Ohio Oil_._____- d 360 365 ||\Stanley Works. 25/d 103 105 ||Wort 
Lake Sup Corp.100\d 20 2034|\Old Domin 88_.100} 90 97 |\SteelCoofCan.100| 61% 62 & Machytc.100) 30 31 
Tall of the Weoae 8 914|\Otis Elevator..100| 55 59 Preferred-...100| 91 | -.--- Pref Avtc..100| 92 95 
Preferred____1 84 86 ||Stern Bros pref.100} 50 53 ty J Baste vtc..100| 54 56 
Milling------1 127 133 ||\Owens Bot Mach.25|d 92 95 ||Stetson (J B). 2100 Pavan: Teese 00) 220 230 
=>-7100 e----| ----- cep 110 | 120 Preferred__--100| 150 | 170 ree a 8) Co- pe 160 | 175 
snders, Frary | a 57 pense. Bus pref-100} 83 87 ||Stewart-Warner aa —— 105 | 110 
Jens Monotype100 z 70 72 D enaase: © 4 4 Speedometer 100} 74 Youngstown ma Bieot he ae me 
1 177 180 2d pref..____ 100i 68 80 Preferred - - - . 100 woe! 286 
a Purchaser also accrued dividend. 6 New stock. 4 Price per share, no mal. oEx 100 stock div sBale 
t per cent. Last sale. » Nom oie % 2 
price. ¢ Ex-stock By. wu Ex-cash and stock div. s Ex-dividend y Ex Ex-rights : Tecaividend of $15. t Without par value. 








STATE AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “‘and interest.”’ 
must in all cases be added on. 
given are flat prices, the accrued interest having been taken into account in making them. 


mark, thus (f). 





That is the 


accrued interest 
There are a very few instances which form exceptions to the rule—that is, where the prices 


These are indicated by a special 


The figures in the column “‘to net’’ indicate the basis on which the securities sell or the interest rate which the securities 
if held to maturity will net to the purchaser at the present market price. 








To 










































































| To 

Bonds Bid | Ask Net | Bonds Bid. | Ask. |Net.| Bonds Bid. | Ask. |Net. 
COLORADO | Jacksonville S D No 1— 

ALABAMA 9 1922 opt 1912_.__-_-. Mé&8; 99 | 100 | -..|_ Ss April 1945..........-- 4.80\4 70%] __- 

ulder 58 Sept 11926_M&8S; 100 ..---| --. Key West 5s 1942_____ J&S 100 et 

e renewal Cl C 1956__.J&J| 99 | 101 oa |Ganon C’ 5s ’310p’21M&N| 100 101 ..-. Miami 5s 1919-1944__._J&J} _____| _____ 4% 
4s Currency fund’g 1920_J&J; 98 | 100 ie | Colorad 4s"290p" 14M&8S| 96 100 | ___ Orange Co 5s 1944_____ J&Iib 5%) 434%] -_- 

3iss renewal Jan 1956.-J&J| 89 | 92 |---| 4s Ref Water Mari 1941_| _____ eee 4.30 Pensacola 4348 ref 1941 A&O| 98°) 100 °| ~~~ 

B 6s ref '23_F&Aib 424) 41446% ~27 | Delta Co 58 ref" 30 op'20 5&0 100 | 101 ... Polk Co 5s Rd 1921-1940___|b 5% 434 % bat 
Pad arch 1 1927_. M&S \b 4%4| 444% || Denver 5s Oct 1919....A&O) ____- See 4.25 Tampa 5s Jun '550p’25.J&J\b 4%) 434%| ___ 

ts School 1624 15 1921- -Masi 43¢| 428 Steal ‘aarteld on 6 15 1928.._F&A 15) --__-- FY ers eae 4.25| 88sMunImp’620p’32J&Dib 4% 4%Q% ects 
woe eee 4 $/o| --- {| 
3a. Luis a te taille \b 4344; 44%) --- ay o i. | 2 mes | 
19 J&J 34) 414%| . ra 1933 op ’23_| 100 | 102 FOREIGN GOVTS 
5a Fond Sep fh SE MaS30 Ib 434) 416%] --- | arand rer 5s '26 op 2 -J&J) 100 102 _.. Amer Foreign Securities Co- 

Jeff Co—6s 1921..A&O\b 4.75/4 607% | --- | Gunnison Co 4s8’190p’09A&0) 95 97 |---|, 5% g notes 1919 -.__F&A| 9514) 9534] ___ 
68 _, | ee J&D\b 4.75\4 60%| -._| Lake Co 4sNov’2lop’11A&0O| 94 -..--| ... Anglo-French 5s’20.A&O 15} 9334; 93%] __- 
6a J 15 1920....... J&I\b 4.75\4 60%| ---|| as oman 8 1931 J&JI| 99 100 __. Argentine Republic— 

, 8s July 1 1931 ___-- J&Iib 4.754 60%) _-- Co—4s’21lop’11 F&A; 90 OS bss" Internal g 5s of 09 sf M&S; 80 90 Re 
s Hospital 1963._.J&Jb 4.754 60%) - ‘Pueblo 68 — 1! ch 1921_M&@S)| __.--| ___-.|4.25 6% notes— 
Mobile--be Sewer 1942M&N/b 4.75\4 60%/| _--|| 58 1918 op 1913_.--~-. EE SPE 14.25 er C Dec 15'17_J&D15} 99 100) ou. 
Be School 1943___-_-- J&Db 4.7514 60%) ---|| PuebloCo4 sret' 9109/3 Bases) ...-- .--|4.25'_ 6% Treas bds May 151920} 9614; 9734] ___ 
diss Getunding 1937_-A&O\b 4.75/4 60%) - Pueblo Co 8 D No 20 408 ere Cons2%s op’23Q-J\l 555%) -_--- ord 
Wat & Sew ees 4.75\4 60%| ---|| .1082_.-...---------M&S| -----| --_-_/4.25 sWar Loan’2 25 ES IeD|I anes ees! (aren 

Mobile —" =e 1928 rth 4.75\4 50% | _.|| Trinidad 58°32 op ’22 -A&O| 100 | 102 | ___ old notes 1918-.M&S| 9714) 9734) -__ 
Ge Ref 1931__....... Dib 4.75\4 50%) _-- CONNECTICUT 3 if notes Feb 1918 R&A| 993%! 991%4| __~ 
be Road Feb i6337-7“FaA's 4.75\4 5076| ---) 48 July 1 1936-—- =~. E'S Peet Re G notes Feb 1919 F&A| 9954) 99%! __- 
48 C H & Jail 1926__.-J&Jb 4.7514 50%) --- a 4% ie ety Nt b 4.354 25%) ___ % g notes 1919-_.M&N| 96%%| 965%] ___ 

Montgomery—6s 1924._J&J\b 4.75/4 50%) es - Bridgeport 414 8 CH 18J&I)b 4.354 25%) - 4 G notes 1921._.M&N| 9534} 9514] ___ 
6s May 1 1918_-___.-- T&I\b 4.75/4 50%| _- 8 Bridge '17-’65--.J&Jb 4.354 257%) - - _.. Chinese Government— 
ee Street Pav 1923___J&J\b 4.75.4 50%) ---| 4348 School 1917-35. F&A\b 4.354 25%) ___| 6% Bega notes Nov 

Funding 1940-.---J&J)> 4.754 507%| --.' 444s July 1 1925-1941-J&J)> 4.354 25%| __- i ppeeretar > M&N 9734] ___ 
ts Water 1928....A&O/\b 4.75/4 50%) -- 48 1918-1946 __._- A&O|b -.../4 10%) __- eae ae Rys 58£J&D 15) 6934; 70 die 
4s Sch WW&Sew’'44 J&J)b 4.75|4 50%| --- yt. “Corp July 1919 ...J&J| 98% -._.._| ___| 5s of 1896 £red onor be- 

Montgom’y Co—5s’35_A&O\b 4.75.4 50%| --. Sristol—4s Funding '27-J&J| 9614 _____| __- or rt 3 eer ee 

Selma—5s '27 op "10 M&N 99 | 100 Danbury—4s 1920.._.- J&J; 98 | ----- |---| 44s of 1898 £ red on or 

3348 Oct 1941______- aS; ae es | --- efore 1944.._... M&S} -.-.- |e am 

| 3%s Sch &Ref Apr’32A&0!| 90 ~-~| == Cupan 8s 1944 op 1911.M&8 98%| 9934] ___ 
ARIZONA | © Hartford—4s’240p04A&O; 91 = ____- | ...| “Internal” 5s Nov 28 1913 

| | 4s Funding ’390p"29.A&O, 92}!4 _____| ___ optional. ___.. M&N 28) 91 92% -.. 

448 ref Apr 19380p’28J&J15) _____ oe \4. 10 hey Fire D 48  _  * ae ee pre xt'l” g4448'49 opt F&A!) 8514) 87 Sa 

Maricopa Cony 8 D Nol rfield Co4%isCH’45J&J} 99 § ____- pee eee oe 1949_._.P&A| 9314) 951%) -__ 
5s March 1933______- Mar) ____- By a ‘,. 15 Geneeies 44s '17-’24 _J&J} 100 108) shit Dominican. Republic— 

Phoenix ats 6768 | ang te A *30_J&J| ____- See 2a. Pe —— Borough)— |... Cust’s adm s Pr 5a’58_F&A| 8914) ----- rer: 
5s School Mar 1933_------. b 4%) 454%} --- 8 Fun 1917-38 J&D\b I oe ig France (Re sapblie of)— 
5s Jan 1 1954 op 1934_J&J\b 4.5514 50%) --- Han ord—4s 1918__..- Ss i ae | ---i| an not red bef 

Prescott—5s 1948... __- i. Ae eae 4.15 Se Water 1918_____- ee ts | 2-1) “ae Q-F 16|0$145 |$149 | ___ 

Tucson—53 Water 1950 J&J| _._.__| ____- 4.40 8g June 1 1955-._J&D) 84 _....| _-.|. 5348 conv —. 1919. A&O v$9914) $9934) ___ 
4148 W W Mch10’38M&S810; _____| _____|4.15 Hart D—4s Ars’l "1 8 J&D} 100 SS Fayre: Coo, t =3--A4 PE ool awa cee 

| | ds 2d North” 24 op ‘04. J&J| 9534| ___.- | --"\| New 4s irr et Ap 1°18A&0| --..-| 2.2: doaga 

s South +> eet | hg Bese | _.. Hawali, Territory of— 
ARKANSAS s South 1955_____ M& 88 eee eee er) Se ee a 4 
Meriden 4s 1917-1918. 34) Se) _| 48 Impt Sep3’420p’32M&S| -__--.| ----- 4g 
a Smith—5s 1926.-._...A&O; _____| ____- 5% Meriden (Town)— 3348 Imp ’21 op 1911__J&J eee 4 
W W 1918-1926..M&N; _._._| ...-. 54% 33481918 to a as b4144% 44 7%| -- - Ital omer: 6 %notesOct’!5’ 17} 991%4| 99%} -_- 

Bt , es J Levee Dist— Mi ms Ses 192 2.-J&J) 9714) _--. -| on al| 59% 0-yr g bds(Sept’16)| -.---| ----- AO 
68 Oct 1 1943 opt '33-J&J| --.._| _._. ae | | age J&3| 9644] ____- eis Int 1926-1941-...J&J\u$135 | 140 | __- 
68 1947 opt 1937____- Ye od 544 New Britein 4s Suivi Q7F&A| 9614 _____| ___ Japanese Government— 

Si4s 1945-1964_____. CREAR SR 5144 3348 Sewer 1924_.___. J&I} 9544) ----- | ee 4 . ,) '25 op °10__F&A 18\c 8614; 8634} __- 

6a 1949 opt 1929__._-. BG anadwo _..--| 54 New Britain (Town)— | 4 £ 1925 opt 1910 Bor 
| 8 Sch 1929 op ’09_F&A| 9214 ____- ie -| series i a a 10/c 8234) 8614} -_. 
New Haven—4s 1918-19J&J| 99  ___-_| ___| 48 £'540 10. ja Dai a 
CALIFORNIA y Sewer 1918-1925..A&0} 98 _._._|___| 4s £Jan’ opt after 1921.|/c 73%}; 801%) -__ 
Rp io epee A pe 3348 Oct 1917-1924--A&O 96 | -----| - “= Netid Gov be 18-'30..F&A}| --.-- may Pie 

Vv and’ , To ge Town ei 5 | _____| __.|\Norway— 
‘2fierp Imp 1985 0 "50 J&J\b 4.20) 4% _-- 8}§8 Town 1917-1929.J&J| 94 | _____| <a 68 Ot 15 1917_._..A&O15; 100 101 Siite 
4s Highw July, 3’°17-"61_J&Jib 4.20, 4% |... New London 48 8ch’27J&D| 9714) | ___ Philippine Islands— 

ry a! "17 to °41_J&D} _.___| ___-- 4.30 88 Water 1926____- J&I\b 4. 404 20%| _.-| Pur "$6 oD 14-.08 96 166. baie 

8 Mun Imp ’18-"48 Me od oh = hen 4.30 ery Jan 15°54 $7 97 _....|...| 48 P Wks & Imp 1935-_ Hea 95 100 ae 
S(areticld 5s '17-’52_A&O) _____| ___-- 4.30 May 1936_....-_- iS a eee eu 48 imps 1936 op 1916. oh 98 101 pan 

Berkley 5s 1942-1951_._.J&J) ___.__| ____- 4.30 ie he at orois "7 Ae 9744 -----| ---| 488 Dec 1 1946_.... 9844} 102 ae 
58 1 1918-1955...J&J| -....| _....|4.30 P. 8 to9 op "19.3&J5|b434%)| --.--| ---|| Manila RR (South Lites) 

i Ane teent "17. Mates 2 wes ae oy s Mar 2 cs] © 0544 100 | --- pith Sie 30 Tg eS ty Mins aie gir. 

Dec - oO D97%6| ---, 88 s9WVeccccccecece wabal wad ae 
4348 Harb imp '18-’51 J&D\b 4.5014 25% --- rE. a0 I tins I&I 39 -----|---|, 1st g 48 '37 sf op gu-J&J) --_-- To Poe 
448 Elec plant '18-"51J&D\b 4.504 25%) --. O e—4s g Fund '25._J&J| 9514 _...-| ... Porto Rico—4s 1913- 33 J&J 44% ‘cee ls 
4348 Aug 1 1923-1942_F&A\b 4.50)4 25% --- Sout Norwalk 44s "42M&N| 97 -.-.-| --.|| 48 Jan 1 1937 opt '22..J&J)b444%| ----- sd nies 
ann 1917 to’45 M&N/b 4.504 25% _.. Stamford 4s Park 1942 M&N|b 4.404 20%| ___|| 48 Jan 1 1944-1950 _..J&J|b4144%| ----- Bae 
48 1917 to 1930___-. J&I\b 4.50\4 25% --- waillngtord School 1918-1945. J&J b 4.404 20%| ...| 48 g 1919-1956..---- J&I\b4447%) ----- oan 
s Water '17 to '41_A&@O}b 4.504 25%) --_- || 48 Road 1927-1930...J&J\b4144%| ----- Kuk 
8 Sch 1918 to '44-J&Dib 4.504.25%) _-_- rs Sch 1917-'46- J&D b 4.404 25%) -_- Russian 4s of 1902 opt. Q-M SET SSS ia 

ei 4448'18-'49 F&A\b 4.50.4.25% Waterbury 4}4s8ch" 18-215&J |b 4.35.4 20% _, Wladikawkas ys Jan 13 ’57 

Oakland—5}4s 1917-"43F&A; -.._.| ___-- 4.30 s Water 1918-71 __J&J\b 4.354 20%) --- optional 1916...--. gsig 30 i ei dents 
4s Mun Imp 1917-43F&A| _____. ___-_- 4.30 8 School 1922-1953 J&Jib 4.354 20% x Oe reds cuete idsaJ10 85 | a eer 
ae Jan 15 1918-'47_J&J| -..__| _---- 4.30 ‘s ater 1920-°49 _...J&J\b 4.354 20% “i 149 Int Loan ’26.F&A14\t$241 | $243 | ___ 
s Sch &c Jne’18-"51J&D)| _____ _.... 4.30 48 Park 1917-1958_...J&J\b 4.354 20% E 55 % Ex Ln Dec’21 J&D, 77 .; Ee Gere 
da 8 D 4s '17-'44_J&J| _____  __-. 4.30 8348 School 1918-32 _.J&J\b 4.354 20% __- t Loan 1894. Q-M14/t $230 | $235 | __- 
o Co Se 18-45 Maa} 22222) 22727 1.30 West Hartf’d 4348, "43 3&D) 100° rea athe? 4-348 1920... F&A| ---.-| ___-- ie 
ena—4sJan’18-'42 J&J| --.__| ____- 4.25 Willimantic—4¢ 1924..A&0) 98 ____- | ___|\Switzerland 4s optional J&D)| ----- Bantry ay 
4348 Wat-Pl’t 17-36 A&O| 4.25 Windham—4 }4s 1944_-_J&J| 100 --| -_-| 5% notes 1918.._..- M&S} 9914/ 100 | __- 

PasadS D4 A et ae es 5 Ome een 4.25 5% notes 1920__..-- M&S) 9834) 9934) ___ 

Redlands—5s '22-’51 _..J&J) ____- A i east 4.35 DELAWARE U States of Mexico— 

Riverside 5s 1918-83. | i pars . 30 3s Dec 1 19270 ’02._..J&D b 4% 3 90%| .--|| 568 '44__.Q-Janic 48 50 ical 

Riverside Le 58 38 54, MN oa - 5 .30 Nowe nte ie at 34220 Bava | eRRENS, 14.40] 49g 1054............ J&D| -_--- BS: 1 con 

"45 0pib 4.50, 4.20) __ Dec’ . >) oat peas 4.40 
4348 Sew & Dr '27-"34-J&Jb 4.50 4.20 |__| 3368 1917 to 1920_ ____ a Rae 4.40|| FOREIGN | Crvsas, &c. 
Sacram’toCo 4448'17-46J&D| _____ ____- 4.20 W m—4i6s '22.A&0\b 4.504 30%| ___||Amsterdam 4s 1.A&0| -.--.- oT, ilies 
SanDiego 58 WW’'18-"54A40)\) 4.604.40% --. 4368 St & Sew 1934..A&0\b 4.504 30%) ---||Bordeaux (city) Pr) 63 MEN 94%) 95}4) --- 
448 1917-1941 connees J&J\b 4.604.40% -..| 4748 1928-1987 --_-__ A&O|b 4.504 30%) ---|}Copenhagen 48 of 1901 M&N) --_--| --.-- einll 
448 Wh & Har '18-"52 J&J)b 4.60 4.40% --- 448 Bldg-Con 53-62 M&Sib 4.504 30%) --- Peanssorr-on- kata (German|y) 4 

San cisco 5s g°17-"55J&J\b 4.604.40%) _.., #Bt& Apr 1925-A&O\b 4.504 30%| -__|| 344s ser 1 1901__-... 0 |S ES eae a ae 
5s Munic. 1917-1960 J&J\b 4.604.40% _._| DIST OF COLUMBIA Havane—ist 68 1939_._.Q-J| 104 108 pars 
58 oie be er SIEM yeti £.00,4 40%) - --- 3. 658 ruRLORIDA 103 105 ala §... a tGlig BF SEM LEME I yt? rig wnt 

se April 1922 ____- 4.60 y/ 7. 5Mé| ... 
atfe « Fuly 2 1 1917246. J&JS\b 4.60 4.40% ~ | Ouval ee Ay op'12M&N 99 100 dena bi acoatl rir) APL hy ) OsMAaN 94%) 95%) --- 

San uin Co 58"17-"49J&J -..--| -----/4.30| Se Road 1039....... J&Dib 434 45%) ___|\Paris(City of)681921A&015| 93% 4 pers 

Ban Mateo Co bs’ 17-42_J&J| _____| _____ 4.30) 8s Armory 1944...____ J&Jib 43% 45%) ___|\San Juan (City of), Porto Rijco— 2 

ta Barbara—85s gold Sch ernando oe 5s Ref & Imp i ee S&S b 4%|3:85% --- 
1018 to pees ee ahewedias Jan Be iabcaeh mb dtiee 4.30; 68sFund&Highw 1944- J&J. 99 100 iat iene (City), B 
4 Ang JS 043._._.F&A| ____- Hs eile 4.30 Posksonv 5s May15’24 M&N db 4% 416%) __- G9 Ext 5 be 8 i128 rr wiieia 98 mised 
sicditdn 8'B te "17-721-384| Sepeee mele improv t Jan 1°36_J&Jb 45% 414%| __- okyo, City of, $8 of 1 a 
mp Nov 1936..M&Nb 4%) 48% ees on cnn et beg 17) SOMA&S 78\4| 78%| -.- 
CANADA — See page 50. . Feb 1937__....- F&A'b 414 434% _-_- 
b Basis. cOn basis of $5 tothe £. dOn the basis of 4 marks to the dollar. / Flat price. A On the basis of $4.86 2-3 tothe £. /In London. 
n Nominal. «Sale price. ¢ Dollars per 1000 rubles, flat. uu Dollars per 1000 lire, flat. » Dollars per 1000 francs, 
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STATE AND MUNICIPAL BONDS. [Vo. 104. 
ge Net. To | ey [ To 
Bid. | Ask. Bonds. Ask. \Net. | BONDS | Bid | Ask ‘Net 
} = —— 
| Macon—5e July 1923.._Q- J, Me SE 4. 4.30 Polk Co 4348 '22-'32-A&015)_-___- — 4.20 
Dominion of Canada— | 448 Oct 1926_..._--- ee Oe 4.30 4s Court House’17 ’24A4&0 __-__ __ |---+-- 4.20 
5%, notes Aug 1 1917. F&A 99%| 100% | 448 W w 917756. a 5 eid \4.30 | 3348 Ot House 1917 --A&O)..----|- aad 4.20 
i dhainamhsawe &O| 97%| 97%! ...|| a Pav & Sew’ 20to’39_J&J -.----|------ 4.30) Sioux Cy—5a’17 op’15.M&N jn-----]------ 4.20 
EPSRC AEATTS 9534| 95%) --.|Rome 448 1926......_J&Jb 4.40/4.30%| inal 49 Jan 1919 opt 1914- J&5)------ socese (4.20 
Hare ND 6 | 97° | --.)_ 48 Munie bldg *25°39A&0 b 4.40|4.30%| --_| Waterloo— 
seeped a 945%) _.. |\Savannah—4}s ref °43_J&J > 4.30/4.20%| ..-|_ 443 W W Jan 15 '30. s&s) wosee= esac 4.25 
Alburie. Province |. | 44s Drainage 1944 _F&A > 4. 30/4. 20%| --- | Woodbury Co 5s °25-’32. J&J si inate See Kiniarnie a 4.25 
11925. M&N!...._.!.___.. 448 refunding 1959._P&A'b 4. 30|4. 20%| -=-|| 
od oto g-. | 4 osta 58 a peer ----|------ 4.60) 
a 8 « 0 ! b | 
58 ry 15 1958. JeD I 93 | 95 --| HI KANSAS | 
Py July 1 1945 93 ae IDAH NASGRINES OP .ncacostnaasss 4.60) 4.40%) ___ 
Arg mx 15’18 masts) 99 | 100 | --- - 4368 May 1°31 op D121 _- =a}; 4%| ---||_ 48 Refund "29 op '14.-J&J} 64.60) 4.40%) --- 
s Apr 18 31. A&018)-__-_- |------|5.40)|4 44s Hig way ’35 op ’255&J | 4%| ... wots Dee 
Pow J’ne 5°31J&D5\____-_|-_____| 5.404148 Highw '37 op ’27.-_J&J|b4 4%| - oe 8 Dec *29 op '19__F&A| b4.35/4.25%) _. 
>h—BSs £ 1917..J&D 31)_...-- Se cacied | --- 48 Jan 1 1934 op 1924. 2 S&S I 47%| ---| soy 8'320p’ 32545) b4.35|4.25%| ___ 
ons debt 1920_- - -J&J| WOE ERNIE pert '|\Blaine Co 5s Feb’22-’31_J&J|____--|------ | 434) Be de tt 4343 ’°35.0p "10_M&S| 64.60) 4.40%) _-- 
Halifax N 8 AsJuly 1045. .-- |b 5.705.50%| 227 |Bolee Clty 8°22 op '12-J&J| i100 |-2-2-- pee hinsot Se 1931.-A&O| 04.60] 4.40%) ~7~ 
mer 5.70|5.50%| ---|BoiseC’y8D5s’250p’15M&N |--aa-= | ---|| ts Pub Bidg’61op’ 31S) b4.60) 4.40%) ~~ 
Hamilton 48 1922 A&O}...... baie ss 5.50 ‘Shoshone County— | ‘Kensas City— | 
4s Apr 11932 RR eae * ¥ 5a 1917 to 1924 op "15_J&5| 100 |------| --- 5s Feb 1 1918-1925. _F&AD 4. 40!4.30%| __. 
ec L & P 1941 _.A&O!_____._ fa ae 5. 50) | 434s Wat&BIL’18-22 A£05 4.40 4.30% wae 
Lachine P Q 58 1954... J&D|_____- asd 34 | | 439 Sch Bldg 1929. __J&J > 4: :40/4..30% ce 
Malsonneuve,Q, 681918_ S&S 98 100 ILLINOIS a a ‘ Wat Plant Pur’39J&Jb 4.40)4.30%) ___ 
N| 99 | 100 | --- - |Chiea 0 48 1918 to 1924 J&J|______|------ 4. 10| 4348 Refg Feb 1’29__P&A} 4. 40|4.30%| -~~ 
8 May : 1930....M&N) 91 | 95 orld’s Fair 1921..J&J|______|_---_- '4.10 |Leavenw.—4 34s “17-’21_J&J -.-.-.|.-_.<- ey 
s May 11936....M&N| 98 | 100 -|| ‘s g 1918-1925_._____ |S SRR BAe NS 4.10 Morris Co 43¢8 '17-’23__J&J|-.-.-- | ERE: ie 
McG selatas one 4s g Judg 1918 to ’24_ “Jas _--|------|4.10 Sedgwick County— | 
Oe - " | aes eo 4s g Gen Corp '18-’25_ J&J)__- doe ane 14.10; 5s Fund 1925 op 1915_J&s------|----__ 4.30 
4s gold 1980 7227 MAN SAE, ENE! F 5144) 48 1918-1931__-.____- S&J| ee '4.10| 4348B’ge Oct’270p’17_J&J\--_--_|--_. --'4.30 
4s Draina ed 1 HS bed Ge Ea dh Sw | 43 Ref Wat 1922-1935_J&J\______ Sess |4.10, Shawnee o—4a 1924..M&N ----_- ee i 
5534! 100 | So Park 48 '18 to '24_J&D)______ \- 77277 }4.25] | Topeka— 
5% notes "1918 99 100 | ---|| Lincoln Park 48 1923__J&J) eRe 4.25) ry on Wat Sept ’26_ J&s) b4.40\4. 30%) ... 
1 (| RF BERT S :30| No W Pk 4348 '20-34 J&J| eae 4.25 ec Light 1929_ ~, b4.40)4. 30% | aa 
5ssf Nov 1 1956. M&N REM, JOE AT Es .30| W Chic Pk 4s '17-'31 _J&J) Beet 14.25 | as Water A 1 °24.A&0) 64.40/4. 304 Seu 
|____-.|-.----|5.30||Chicago Sanitary District— | | | 1919. Jas) bf. 40|4.30%| __- 
48, Jan SR) RE ARS 30 48 Dec 1 1917 to 1923_J&D) Se 4.30 rope SD 4 4s Jan 1925-J&J| 64.40/4.30%| ~~~ 
TERE | RS NSS 5.30 48 Sept 1917-1931_..M&S|___~__|______/4.30| Wichita— 
Boreas, SP. .30| 34s June 30 1918_--_J&D) \"77777|4'30| 5a 1929 opt 1919-._._J&J) 54.40) 4.30%| a 
g } 1908 22-2MaN- ----- |------ ‘5.30 |\Cook Co—48 1917-'25-M&S\ "777 77)-- ~~~” 4:10|_ 4348 1923______-_- A&O} 64.40/4:30%| ~~~ 
> May 1 1044 M&N| Suceuiinwa '5.30\ 49 Ser K 1918-1931 _.J&D)_- | SE bee 4.10 Wiis Schoo! District— 
india |------|5.30) 48 Ser M 1918-1933 --J&D) ------/4.10 | 448 July 1 1923_.---J&J)------|---.--|4.30 
New Brunswick | y* Forest Pres’18-'34.A&0) _.---.|4.10| Wyandotte County— 
Tes) aes as * 3uMs ez 4018 nl [Seu weel. .clicesce 4.10| 448 Bridge ’32 bo "41 P&A)._-_-- So wate 14.30 
4a April 16 *t031 7 A&O | RRR eee "30 [Bast St Lo | | 
4s July 3 1930 iS 7: a ee 5.30 | 448 ref Soot 1 a ee | ee ee 4.50)| j 
4s 1932 op 1902 | ERE Bae OS 3. .30 |Moline 448 he BE S| eS, Paha |4.20)| KENTUCKY 
4s 1932 op 1902_.. F&A 15)____-- |------ Peoria 4348 '18-’24__.June 1/5” 4.50 .4.25%| | Taz-ezempt; an amendmenit to thie Const| stu- 
44s Dec 1 1925 J&D) se Se ees |------ [ener SEES 6 SI nea de |4.20\\tton of Kentucky passed at the |Nov.19\15 elecition 
North Vancouver,5s’60 33 eee SEE oe i" pear i ieabega saber '4.20)| provides that all bonds of municipal ¢|orporat|ione 
Nova “ve Prov 48'19 J&J|_____- eae ee 5.30'| Rock oe bo “i617-1023 a, 14,20 |\now issued or hereafter to beiss\ued shiali be t az- 
2 _ Sega wo-0--|5.50)| 4348 Refg 1917 ......M&S| i} 4.20) ezempt. | 
4s May 1 1920_.....M&N/______ PRR Soriticlt 33 Bie ret '20.Sept|~~~~~7|777777 4.20), Coster 
68 Jan 1 1926__......J&J|_____. | eal || 4343 W W 1919-1951____! » 4.20|4.10%| __. 
Ontario, gt! of, 58 ’20. FeA Soeedl Gok || INDIANA (see foot-note 0) || 438 apoemedes 1922_F&Alb 4.20 4.10% | = 
gp * Senior —~ | Appa Beart oBooneCo4sC Hl’ i8-'20 M&N ees ee | 43 Water 1927_._- J&J|b 4:20|4:10%| = 77 
44a May 1925.-..-M&N|_...--| _.-.- \\Cass County— | 77"! 4s Fund 1952 op "43. F&Ad 4:20 4.10%| -~- 
| SE Pease 04s Bridge 1917- 33M&N15 oe ae --- | Fayette unty— 
$68 1096... pncene JES) 22-22] -.-.- -30||oCrawfordsv 43 '17-’20__J&J\o 9214|--___7| --. i 8g Fund ‘18 to ’24_ S&)) 7 ee 
oifene City Ba: “17-"45-_J&J PEERS PRES .30 |joEvansville—4s Ref '32_J&J|), 9214)______| _-- lee ort44s’270pt’17J&J) 99 100%} _-_. 
8 '25, 34, “25, ait; J&J PONE: CEN 30|| 048 Ref eRe R S&I\o 9214|_--_- | ---|| Franklin Co 5s’17 to'24_J&J)------|------ 4.25 
SEES RTT ene d Co 48 1918-’30__J&J |______| ---||Harlan 
Prov 5... Pou \F ay—08 sJan 18'20 J&|o 9214|_._.__| --- | 53 Rd & Bdg 1922-46 M&S! 99 | 100% 
5s Apr 1 1920 9844] 100 oFtWa 49°17-'23A&0|9 9214|-~-77| o22 || Lexi ton 5s RR aid’ GAD Ree 4.25 
5s June 1 1926 97 99 oF rai in Co 43° ere nT 43 Feb 1945__._____- ee ees 
Guanes ay 5. fA ee eee |joHendricks Co— || Lexington ry 5 4s 1938. J&D PLES Ee FH 
CGS, Ree: | 48 C H Jan15’23-'32 J&J 15 _o<-~|4.25} Louleville— 
RNR GSS: \oHunt’ton Co 3448'17-’243 &J 4%| --- s Hospital 195 __M&S, 106 | 11044 _.. 
iicekalagabae Indianap—4s Mar 1 '24_J&J 100° | oc. 3 School impt 1 54A&0) 107 J Oe 
CAME RRS Bee 4s Park Imp Jan 1 '27_J&J PLES eI, 4s un Im 1923_.__J &J) 100 10134) _- 
pte epee pps: o4s Fire Dept J’ne 1 ’°41J3&J ~~~ _'4,05|| 43 do 1°28__ M 101 10214) ___ 
EEE Ge tre s Hospital 1936_._J&J ~__..|4.05|| 48 Park 1930...... . ie? BP” a7 id 
6s May 1 1918 PR eee s City Hall 1939__J&J|""~"""| 77777 4.05| 43 Ref’g July 1 937-343 fhe ESR: gegen 
Boniface,Man,5s'31J&J2|_.____|_____-_ ol anap 8 D 48 '17-’26 J&J|-~ ~~" =| 7777 4.05, “ pour 1 _ _ Eee 10144) 10244) .-. 
Saskatchewan o4s Bldg Sept 1 1946__J&J|"" ~~ "=| ~ 777" 4.05) 18a MeN, O03el...... pean 
b 1918. -- F&A 99 99% 03148 Jul J 194i----- anda Bot 4.05 3 ketunsis 9214|------ =. 
sncouv,BC,68 ’18 0 99 | 100 Jeffersonv 3s wer & Par 1941 “383 fig RBS abla 
Three Rivers 5 99 100 -' 03s Refund. 1925_..M&Nig ____| _____ 4.05| McCracken County— 
ee x Ce a | S| a ene oKnox Co—4s 1917-'20_J&D|,~~~~"| “7777 4.05) 58 Ref 1933 op 1913. Mas\______| eee 4.30 
Ridanitn cowed oKokomo4s ‘21. :26-31- M&S ~2111 4.05||_ 58 Ret 1933 op 1923_M&8 --__--|---_--|4.30 
re eer of atarette $e 2001 Dop'iSJ&D ~---~, 4.05) Owengnere—S6 oi of ar rad 95 88 | as. 
~-----|------ - 0 ----- 4.05)|_ 48 Stree op’ jewnan-|-2----| ~~ 
‘ie July i i948 BRE ER Ba Tas 0\\0 eLoganept 3348 260p'16 J&J\, -- | =. 4,05) Peduesd Hg ae 18 op ’98 169 984) 99'4) _-- 
see oR winitdiie o4 4s 18~"373&D 1) oer eee 20....-.-A&O} 97 oe. 7 sss 
8 July 1 ery bc arerand bic w sala Ma on Sry Ls Aid Jad Pita ipticw's 
SRE, TERRE 155: 8 Bridge a7 Le 
4s St Imp July 1922__J&J|__- ~~~ | 7 77> oaite Refund 1925...J&D|y ~~~7| 77777 4.05 
1 itt TM REN oRichmond—4s 1087..MAGlo ~--~| ~~~ ~~ 4.05) LOUISIANA 
ya 918 -.. Ss, disinterest oRichm Sch C 48 '17-"19F&A\,_~~~"| 77777 4.05 \5s Port Commis’n’20-'54A&0| 04.40\-____- ats 
uly 1 1944-45. .J&J)__.._.|..- - oSt Jos Co 3348 '22-’24_A&0\,_ ~~~" | ~77 ~~ 4.05||58 Port Commis’ 2459S &J| b4.40)------ rt 2 
||03348 1918-1926_____ et 4.0558 Port Com °23-'55--.J&D) 64.40) ---__- tz. 
68 1919 op 1917 99 | 100 South Bend—o4s 1925__J&J|,--~~"| ~~~" 4.05448 Ref 1917-1968 F&A! 64.25)-.-.--| ._- 
énk Tr'snotes’18’20M&S| 98 | 100 ||_ 03348 Nov 11918___._M&Ni,__--"| ~-"-” 4.054148 Pt Comm. '25-'57 M&S 4.504.407) __- 
ov 30 1924-.-M&N)..____|______ South Bend School District- Atchafalaya Levee Dist— 
st Imp Se 6 9°22. M&S9)____- |... o4s Apr 17 °18-’27_...F&Alo _. | _____ 4.05) 63 Ref 1949 op 1939._M&S 106 |------ em 
és &¢ Imp Sept 9°27-M&S9)______|__ Terre Haute— ||Bosaler District Levee— 
Sept 9°32-M&S9|______|______ 048 Oct 1°27 opt '17_A&O|o____ | ____ 4.05 63 1922 opt 1912_._..M&N 10234 -___-- Ade 
sJan21'°245&J|b614%) 5 3% o4s Sewer 1930 _..__ Papelera 4.05||\Caddo District Levee— 
b634%| 534%| --_\\oTerre H SchC4s'17-"31M&S|,_~~7~| 77777 4.05 58 1951 op 1941_.-_- $&J| 106 |_...-- ae 
» Man 58 1944.A&é0)}____ |e oVigoCo4 44Deci6'17-27J&D), —--- | ~ 777 - 4.05) Fifth District Levee— 
bececelecccee || 04s Bridge 1923...._J&J _..-- 4.05] 686 1050 opt 1940....-J&J| 104 (-.-.-./ -.. 
GONE F 2008 co c0-n.---|s,-.-21..--2. O|INDIAN TERRITORY (See | Py Seas ce eT AAO) 104 (22222 pte 
RIT ROAM. 53 1 0 Be MEI pee 
4s Aug 1 1946_... F&A 15)______|____ | 0 Oklabjoma) 58 Oct 15 1963. A&O15 i ee ae 
IOWA || Lafourche Basin Levee— 
wr Bee oene $e ety aahea kiaate a 4.40 5a Jan 1954 opt 1944. 5d) ie eee ee 
RE IES 2 .||Bur 4 , _.....|...... ‘«-«|/Lake Borgue | 
ret “1656-1048 ----J&S|b 4.20) 4 Ced ~~ 438 '17-'18_J&J|_— =|” <3 58 Dec 1952 opt 1942. J&D| 105 |------ — 
&J\b 4.20 4% 4s 1918 to 1919...._J&D)_ of 4.20|/|New Orleans— i 
» 8 1018-1038-27 JA b 4.20) 4% Cedar Rapids School Dist— =f 78g Gs&D Aeneas 2 108 Niaiieut one 
Al any—5s 1945 SE ciiinie oheig cole 4%s June 1 1921_...J&D)__ |, 4.20| 53 Premium_...-...- J 332 | ... 
Athens—5s 1922.....M&Nj______)______ Council a— aes | rH Premium dr num) J&J J 350 oats Ps 
tlanta— 4348 Wat-wks '18-"30M&N|__- | 4.30| 43 Floating debt 194sA&O; 80 |222222| 222 
wocecareconedGe|......|...... s Fire se ’20 J&J|-- "| """"- 4:30| 4s Constitutional 1o42 Ja 96 964) --- 
1940... -J@J) |. Council Bluffs School Dist— 4s Public Impt 1950 opt 
8 Sewer '18- as" dindecnistabpaunate 48 ref July 220 op 18 Be Se 4.30 1942 (old iss)-.._- J} 943%) 94%) --- 
clan idudidocn Devonport 4s 1917-29 - aiial samueeaind yop 4s Pu Pub b Empt’42 op'28- J&J| 92 | 9344) --- 
-C50la 309g, A PaNenDeRe DS Meel0al. J&D)~27222 2222] 222 ssuly 1 1959 opt 1929-J&J| 105 Ween 
50,4. 5.J&s). | ° eS: = eA ce 
8 Red May ‘T3330M Nib 4.50 4.30% Des Moines ne 7 ae Oe Ae pemmpecan "es 4.20|| Plaquemine Parish E Bank-— 
ood Prot '42.M&Nb 4.50 4.30 434s 1918-1931__..__ 77777777777 4[20)| 5a Oct 1952 opt 1942-A&O} 100 | 103 | _.. 
4s refunding 1934 b 4.50 4.30% 48 City Hall 1917-26__J&J|__--~ Merah? Pontebartrain istrict— 
3348 April 1930_.- &O\b 4.50 4.30% es M Ind 8 D 4}48’32_J&J| ~~ )77 7777 4.20|| D 63 1944--.._.---. M&N) 12154|---_-- | --- 
Brun pweck-—te Jap 317 Nes 97 { 100 \Dubuque Co 4348 °21-'31J&J|______|""_""" 4.20||Red River A & B B Dist— 
Cc -- oy gO page 17-"19 J&J).....-)... 2.2 Fremont Co 5s 17-35 J&) Rpt! te diet ~ 4.25 58 1950 Series B....A&O) 104 |-.---- Bee 
pm es att eS a MEGS BIEN Greene Co 5 1920-25_A&O|_~~777|"7"777 4:25) Ss Mch 1953 op "43_.M4&8| 104 |-.-.-- oe 
Columbus 88 1917-722-J&J|5 4.35 435% stree Co tas B= 7 RE atte 4:25) 53 1965 Ser D__-.-- F&A | ee tc2ee _ 
8 === ; ‘ arenaly own Inds D— {|~°""|"""""" Shreve 
4348 Refunding 1939__J&J|b 4:35\4.25% s July 1922______ J&J ee ee WW et & Sew '17-'54J&4 4.40,4.30%)| -.. 
1 ean Gn Se 1090.95 ©& is: ag cepa 4.25 
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alter that date po tate or saumieial s co 


o Tax-exempt. uuder & law approved Mar. 9 1903 and which went into effect Apr. 33 1903, bonds issued 


rporations are tax-exempt, and these sell on a better basis. s Sale price. 








STATE AND MUNICIPAL BONDS. a3 | 
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To To Te 
Bonds Bid. | Ask. | Net Bonds | Bid. | Ask. | Net. Bonds Bid. | Ase | Net. 
Fall River— MINNESOTA 
MAINB || 49 Municipal, 1922 _.F&A| 98 |___..- ...||AltkenCo4 }44sDec’ 17-’24Aug|-..---.|------ 4.40 
Se June 1 1919___..... J&D'---.-- eer 4 || 314s Water Feb 1930.F4A; 91 |___._. .-.||Beltrami Co 4148'17-'24.3&D}....-../-.---- 5 
4s July 1 1917-__._...-  * ee Ree |4 |\Fitchburg 4s 1922_.__. A&O| 98 |-.-... .-.||_ 84s Ditch 1923-34.J&D}-....-.|..-.-- 5 
4s Sept 1 1917-1953_..M&S)_____- |------ 4 3368 Water 1926... J&I5} 92%4|_-__-- ...||Brainerd—5s Nov 1919-1929]-...--|...--- 4.50 
4s Highway 1918-1936_.M&S!___.__|______ |4 |\Gardner Cass Co—5a Ct H’se ’22A&0}-____--/..---- ink 
Auburn—334s 1925....J&J|b 4.30 4.15%) -- -- 4s Water | 1918-1934.M&N| 97 |____.. ...||Duluth— 
4s 1935 & 1940__..-- J&JS'b 4.30 4.15%) ---||Glow | || Seg Water & Lt 1926_J&J\b 4.504.40%) -_- 
Augusta— | 348 $e Water’ 17 to0’31_A&O\b 4.40'______ bol 448 g7ey 3 1 1926._.J&J\b 4.504.30% gee 
4s Ref 1917 to 1919.-F&A| 99 |______ | _..||Haverhill—4s 1927....J&D| 97 |_____- pill Water & Lt '28.A&0\b 4.504.30 Aires 
Bangor—4sRef Water’35J&Jb 4.304.15% __- = oke—4s g 1927....J&J| 97 (|__....| _.. i ater & Lt 1936-A&O0/|b 4.504.30%) ---. 
4s Fund '20-'30 taxexJ&Jb 4%'_--__.| ---|| s Dec 1917- 1932_J&D b 4.30 -=-=->| sie ‘Duluth ind School Dist— 
Bath 4s Ref 1941____- JED|\b 4.25,4.15% ---) wienee 48 1934... J&3| 97%{'..-2 221 222 | Ss May 1 1923____.. M&N|b 4.404.25%| __- 
Belfast—4s 1918_.-... i ee pete || 48 Mch 1 lois: 22...M&S\b 4.30)-..... __.|| é@3¢e bb 1°40 op ’30.P&A\b 4.404.25% sieves 
Biddeford 4s ’18-’35...M&Nb 4.304. 15% ---| Leominster—4s g 1926.A&O| 97 |.____- | ---||_ 48 1934 opt 1924....A&O)b 4.40.4.25%) --- 
Cumberland Co 3s J’ne’21|  97%4|______| ___]|| || Lowell—4s Water 1920.M&N| 9834|-_-__- | --- Hennepin unty— 
Gardiner Water ct— \Lynn—4s Be NS 7 Se ae Pe eae s Ct H Apr 1924.A&0}____-- Pi istics 4.30 
4s Jan 1934__..__._- ES IGG astern tnwnas Ing 8 April 1 1932....A&0O|} 9114!____-.| _.. l ood niching Go-58' 19-’335&J|_____- a ae pa 
Kennebec Water District— ||Malden—4s 1924..__- M&N{ 9734,------] --. || 53448 Ditch 1921-35.J&J)-_.---- awa ied ives 
3148 € 1920 & 1925 -M&N/b4.40 |4.107%, al martoroust July 1°24.J&J| 95° |-_-2_- ~__||Minneapolis 
Kittery Water District— orough—48 J'ly" wees) . OF. 2 | cau ...| 4%¢s Impt 1917-1920. Jes b 4.30/4.20%| _.- 
5s Jan 1918 to 1938_..J&J| 100 et aol | 48s 1921-1925_._._- &D\b 4.3014. 20%| __- 
Lewiston— “> Tob 1 1930........F&A| 96%4'_..... ---|| 4348 1926-1935........_. b 4.304.20%| ..-. 
4s g Oct 1927___._.- A&O|} 99 |_..-.. | ...||Melrose—4s June 1924.J&D| 9734 -____- _..|| €%9@ July 1920_.__- T&5\b 4.304.20% ete 
Portiand— ~~" ||Methuen—4s 1928_.--F&A| 9634 --_-~- “77|| 4343 Mch 1918-'37...M&S|b 4.3014.20%| __- 
1929...... F&A 100 | 101 | ___ Middlesex County— | || 48 School Jan 1927--_J&J|b 4.304.20%| _-- 
Sscite Hall 1926 to’45A&0} 100 | 101 | ___|| 48 1917 to 1924____- J&D\b 4.30)......| _..|| 49 Mayl, 1927 ....- M&N|b 4.304.20%| ___ 
4s Hgh Sch 1937. 109 | 101 |---| Milton—3348°17 t0°33_F&A)b 4-30 -2---- “77|| 4s School Jan 1 1938_J&J|b 4.304.20%| __- 
8g Hef July a 95 | 96 | -..||\New Bedford— 43 Improvem’t 1937_.J&J\b 4.304.20% ike 
Port d Bridge District — 5 |, RE EB Her: Sees | 4s Improvem’t 1942 —J&D)p 4130.4: 20% 52: 
Le yg A Sto 30, age 4.25, 4%| .--!| = Water Apr 1 1926 Ato OF: Veseses ee oe aor SR AGRE A&O|b 4.30:4.20%| _-- 
Portland Water Distri ""|| 49 Sewer 1918-41 (tax | | ~~"|| 8348 School Jan 1720.J&3\b 4:304:20%| -—- 
4s Funding 928 T&D 98 | 101 gaa CEE naamokaad M&Nib 4.20) 4%| ns H s Water-Wks '32__J&Jib 4.304.20%| __- 
Saco 4s Apr 1939 __--- A&O|b 4.25'4.15%)| ---|| 3348 1928.......... F&A) 94 |-.---- | __.||Ramsey Co— 
Wash m County— |New uryport— ae s May 6 1921___.M&N/|_____- Le ial 4.20 
4s 1928 opt 1923____- ee. Oe > Ak oe | 3448 Water ’17 to ’34.J&D\b 7 ee Fes Red Lake o—5és'20-A&O}______ eae “di 
Waterville—4s g July 1.1927; 97 {..----| -.- | Newton— ‘St Paul 44s Sept 1917 M&S\b 4.304.20%]| _-- 
334s Sept 1935__.-_- M&s| 89 |-22772 |---| 48 Water Aug 1935_F&a| 97 |....| _..| 4}48 Water 1918....M&S\b 4.30.4.20% 
s Water Dec 1926 aici OS A ea .--|| 4s July 1935....-.- Jib 4.30/4.20%| --- 
| wort ampton— | 4$ga Park June 11943J&D)b 4.30'4.20%| __- 
|. 3348 g 1917 to 1926-_J&J)b 4.35 -..___| __.| 4348 Sewer July 1 19433&J)5 4.304.20%| ___ 
| ||Quincy 4s Sep 3’ 17- '22M&S| em. OO losccce |---| 44sWater Aug 1 1943F&A)b 4.30)4. 20%) see 
||" 3348 April '18 to 39 -A&O\b 4.35 _-___-| __- 44s Nov 1 1931-..--..-- |b 4.304.207) --- 
MARYLAND | ||Salem—4s 1918 to 1920. J&D| 9844 ------ /_..| €@ Ref March 1 1939._M&3\b 4.3014. 20%. wos 
4s 1926 to 1928 _-________-_| b 4.10} 4% nil 43 Jan 1'32-'54 tax ex’mpt|b 4.25 _____ | __.| 49 Sew’age July 1 °39_J&J\b 4.304. 20% adi 
4s 1928 opt 1923......- J&J\b 4.10; 4%) -..|\Somerville— | | te March 1 1940_...M&S/b 4.304. 20% ee 
4s Jan 1 1929_.______- J&I\b 4.10) 4%) ---| 4s July 1917 to 1919__.J&J} 99 |...._.| _. 8, A ril '30 1922..M&N| 4.30/4.20%| - -- 
4s 1917-1929__.-.._.- F&A\b 4.10) 4% ---/|Springfield— “| goat aul 5348 ref ’33J&J|______ E secdtahe 4.60 
4s Roads 1918-1930__ ~F&A\b 4.10) 4%) ...|| 8 1917 to 1918. .-J&J el eevee yee 
eee s July 1919 opt 1914.J&J\b 4.10) 4%) ---|| 8 : hool 1935____. S&J\b 4.25 -. _ Dew 
a Roads 01928_...|b 4.10} 4% ___||_ 33 Sewer 1930___..__ J&D\b 4.25 ~~ 227 Call | 
is 4340 W W42he0\..-__- (eelcaa | 122||Taunton—4s 1927_____ eet 68 locccc bial MISSISSIPPI 
344s Sewer Dec 1'°30.J&D| 91 |__.__- | __ |l4¥4e 1910-1934_....... J&I\> 4.304.25%] --- 
ga Mar 1 1918-55--M&S\b 4.10/4.05%| ..-||Wakefleld— | 434s July 1 1921-1935.--J&J\b 4.254115%| _-- 
3 Mar 1 1955....M&S\b 4.104.05%| _._||_ 43 Water 1917-1933_A&0| 9714 ______| ___ | ys July. 1 1936_.-..-. J&I\b 4.25/4.15%| __- 
4s Nov 1 1920.___-. M&N 98 |____-- | ---|| Waltham— tg State Jan 1 1919_-__-- Jan} 99441.00 | ... 
4s Water 1926_____- M&N| 98 |_____- | ...|| 3348 July 1920_____- Sed) O97 |....-2 | _..||34%8 Refund Jan 1 1927_J&Jjb 4.304.20%| --- 
4s Aug 1 1951_---.-. F&A) 9814) 98%4| ___||Watertown—4s ’17-'34_J&J| 97 |_____- | ___| 34ga State 1934 0p "14. J&Jib 4.304.20%]| _-- 
1954...... J&D| 98% 98 54| saedl west tele 1918 to 1929_...J&J|b 4.30... - Sam 275s State 19 1920___... Bll avcwn chs seteu 4.50 
4s Parks 1955__..-- M& ONE cadena | -..||W | ||| 5 Refund Sept 1927.M&S)|____._|_____- 4.50 
4s Mch 1 1961..-.-. M&S; 98 |-..-.-. | well 4s SewerDec 1 '18-'24 reid 9834|..-... | itl Jackson 5}4s July 1 1933J&J)__._-- Lieneee 4.50 
45 Aug 1 1961___._. F&A| 98 99 | ___||Worcester 4s 1922_____ A& 4 ies, Hee | Se Wat 1 1928 _..F&A\_____- appt 4.50 
34s July 1 1930_._.- J&5| 89 90 |-_..|| 48 Jan '23 (tax exmt) rs b 4.15, 4%| ...|| 8s Water 1930...... Pc cpbole skeen 4.50 
3348 Imp 1940_____.- J&J} 88 90 |--.|| 3}¢8 Apr lt 1922_.... A&O| 96 |..-.-- | ---|| 58 June 1 1932_..__. 34D) ...... ousve 4.50 
3448 March 1945..._.M&S| 87 we . banc Meridian—6s May “ater iams | EO a. 4.50 
3348 Refunding 1952_.J&J| 87 ee be Dec 1 1939_-_---- J&D)...... Lcaioe 4.50 
344 Sew’age Imp ’80-A&O| 84 | aca | s Sch House 1941-_J&J)_____. lsewatcil 4.50 
344s Jan 1 1927___._. i aenncclsaanaelae| Mit ippi Levee District— 
Cumberland 44 WW’41A40)_.__.-|_____- nee MEXICO Sa May 2 1944_...- M&N|_____- Papier 4.80 
4s Water 1923...... | | RE pepe | [ZT 'igee Foreign Gov’ts page 49 5s July 1 1953....-..- |) ae ae 4.80 
erick = 4348 Sept 1934 --... I ne scl anal 4.80 
4s 1918 opt 1903____- iddtniihdceavs — Vicksburg 
| i} 5a St : Tmpt 1917-"32-_F&A bie Whale oul 4.50 
4s Sewer Dec 1 ’28-Dec}______/_..__- 4.50 
| ||. MICHIGAN (See foot not|e o) Yazoo-Miass Delta tome Dist | 
| || Alger Co—8s Road ’22_P&A\-_..--- ey 4.30| 66 1947 option 1917_.J&J|_____- mes nee 
Aus Asber. ory Lge ee oe Oe tod oo eel dated men : b 4.90/4.60%]| --- 
1936. A&O|--.-.--|------ .30) s July 1949.._...-J&J}_.-.--|__.--- Sen 
MASSACHUSETTS | Battle 4s 1952 toaen 1083..343)....-.|....-- ae 
45 ee Gk io rents TF ccone ---|| 48City Hall | 1927-’36_F&A|..----|------ 4.25) 
84s g Oct 1918.____.__ J&J} 9814)__-_-- car "hs City— | 
3 Tet a “i938. MAN | ie Seema ania 19 z0 hi a ee M&S|-_.---- binant 4.50 MISSOURI 
34s g July 1 1935___._. d@5| 91 |...... et eC RR a, bem 4.50 tdtons Capt Bide 17-"250ptJ&I)b 4.25).._.-- + ae 
848 Water 1942.----—- J&J) 90 |--2277 “a Co-sis Deo 1371038! mame ane City 
« Water 1944 aici M&8| 88 |_----- ---|| 048 Ref Dec 15 '23__.J&D|_----- PRS baa 8 Sept 1 1930_...M&Sib 4.304.20%)| --- 
eA ri 1 1029 ac A&O; 88 |____-- .--||Calhoun Co— «3 March 1, 1933..M&S\h 4.304.20%| -.- 
I nc exp ents M& ee: ---|| 44s Road 1918-’26_A&0/b 4:75.56 4.20) ---) arket House '24.J&J\b 4.304.20%| --- 
‘Met Bewerage 1036.M&S) 54 | —— 727 |\Detroit— | ts Water 1924.-__-- J&s|b 4:304:20%| --- 
8a g July 1 1939-._____. J&J| 82%4\_____- “27|\" 4g Sewers Apr 1'22._A&0\b 4.30'4.15%| ---|| 4s Park & Boul 1024--J&J\b 4.30\4.20%| __- 
3s g Water Jan 1 tg ys | ---|| 048 Mar 1 1944.______ M&S|b 4.30.4.15%) .-.|| 4a Sept 1 1930._--- 6 4.304.20%| --. 
Ar m—4s Water’22.J&J| 98 |__.__- ---| 3.658 Pub Imp 1918-.J&J\b 4.30.4.15%| ---||Kansas City School Dist— | 
Attle rough——4s 1924. J&J| 98 |_____. ---|| _3348 Park 1930_____- b 4.30/4 15%| -..| 448 July 1 1933_..-- J&I\b 4.304.20%) - .. 
sae arch 1935....M&8; 88}4)__---- .--|,0Escanaba 44s 1917-30 J&J|_____- pepe .20| 48 July 1 1927....-.- b 4.304.20%| --- 
\loFlint 4348 17-39... F&A\...... weer 4.20] 49 July 1 1930..-.--- J&I\b 4.304.20%| -_- 
4 Sewer 1918-36....A&O|} 97}4|---.-- | ...|.Grand | || @@ Bldg 1932_.....-. J&I5\b 4.304.207) --- 
er | || 4348 Flood Protec’33.M&S\b 4.494.20%| ---|| 848 Jan 1923.....-- J&I\b 4.304.20%)| --. 
8 Tun 1960 tax ex.A&O| 10174) 104 | ..-| 48 Water Nov 15’29._M&N|b 4.40 4.20%) -..|| 8348 July 1925-_.-.-_ J&I\b 4.30\4.20%| --- 
a ater 1919... . A&O| 98%4|_____- | ...||Highland Park 58 1928_.J&J\b 4.25 4.20%) ---||Lafayette 3448 1921-J&J| 96)4) 97 eoe 
4s Park 1920... . J) i eee | _..|| 04348 Sept 15 1934. ~-M&$/b 4.25 4.20%) ---| ar River D age Dist— a 
4s July 1936_._..___- 3&3} 9744|-.----| -.- Holland Ref °18-°23.Peb|..-...|-...-- 4.30 8 Oct 4949-1808...A60 b 5)5.10%| --- 
4s A gL a8t tate} ALO) 99%; 100 | __.|Kalamazoo—o 414s Sewer | | pest Coun 
4s 1917-1939 (tax-ex)J&J| 9934, 100 |... & Imp ’17-’25_______ a ee eke \4.30) 48 1918 opt on 1908-M&N/ 99 | 100 | --- 
4s & -J&D| 99 | 100 | ---||Lansing—-Se 1917 to ’23.J&D)------|------ \4.30||8¢ qome © 923_.... F&A} 99 | 100 | --- 
4s Sub 1957 taxex..A&O} 99 a eee ter 1920_______ “| ees | oacaaae! 14.30) 48 18h nccccwcecece M&S} 99 | 100 | --- 
4s Sub 1958 taxex....J&J| 99 100 | ---|| Marquette > 3348 toe ela 6.908 GO Silbanncwacnsenn M&N| 99 | 100 | --- 
4s Tun.&Sub’69taxex.J&J| 99 | 100 | ___||Muskego | | lies Soseph Schosl District — 
Dp Sew’age 19.J&J, 98 |_...-- |---|} Se ater 1917-1925_..J&J|-.-.-.|------ /4.30) st ¢gule 1925, 1930 & 1935...|-.---- ooo 4.10 
June 1 1923....J&D) 95)4)------ |---|| 4348 W W 1918-'44_._J&J)__-_-- lacimnid 4.308 ; 
s June 1 1924_.._. J&D| 9434)------ |---| 48 May 1 1934_____- M&N |... --- |------|4.30) 8 Bdge-Compl 35.A&0) 106 | 107 | -.. 
s June 1 1932_...J&D) 9034'______| ___||Muskegon School District— rts Wg 1918... _. J&5| 99 | 100%) --- 
‘ e June 1 1934....J&D) 8934/_.---- |---| Set — ad wes bied July|..----|------|4.30| 49 Insane ’m '28.A&0)..-.-- 102 | --- 
July 1 1935_.._- J&J| 8834|_____- | ..-||Muskegon County— | és Public Impt 1928_.J&J|_____- | $B ee 
June 1 1943....J&D|} 8714|-.----| .-- 4148 in , eee OS Se er 4.30 é@ Public Bldg 1929-A&0)_.._-- 102 | s.. 
June 1 1944....J&D} 87 |__.---| --- Pontiac— 4a WW Renew BL UM&N Edie ad | 102 ‘aie 
July 1 1945_.___ NEN isdn ain dlndeinca 444s W WImp’31-"47M&S|b 4%4| 4%{(%| ---|| 3.658 Ren Jun 25 '27.3J&4D)_____- | 97%| .. 
DEE EA cschcocnatinindl Jas pe aaa | _..||\Port Huron—4g Ref’g 1919_|....--|-.-.-- 4.30) 8348 Renew g 1918..J&D| 99 10044) --- 
Brockton, 48 1927 M& 9634|...-- pee 4s Jan 1 7S tree tee SERIE 52, Aca. aed 4.30) 8 6 April 1 1925_...A&O}_._..._____- ide 
Water 19 get MEN iD leteaeasie-d pee 8 Park Suly 1°20..J&J5|-..---.|....-- 4.30) i April 1 1922..A&O| 96 | 96%4| -... 
liSexitaw \spriagt eld-Ss’32 op’17.J&D\____ -- Beri =i 
4s Water 1917 to 1923.J&J3| 9834'__---- t eciall 3 Wat May 1°25.MAN|b 4.50/4.25%| ---| 
Camb: | 48 Sewer July 1918...J&J|b 4.50/4.25%| __-| | 
4s Water Dec 1 1917_J&D| 100 |_____- ---| 8768, Wat Meh 10'20.M&3) 4.50 4:25%| ~--| MONTANA | 
3348 Water May ’25.M&N| 94 95 | .- Sault Bee |Billings 58 1934 op '29..-_J&J|_.__-- pase 4.50 
3s Bridge 1941... F. ge ete pee Bridge July ES | a BE a 4.30|Bozeman—5s '19 op ‘09-J&J| 100 3 _.---. BAS 
Park 1936.A&0O| 95 |_____- ---|| 48 ata July 1 hae Jas sn teats abba 4.30)|Butte— 
Everett—4s 1929.M&S;} 97}4/_.--.-- pete ‘Wyand otte—4}4a 1934.J&D)|__----|_.---. 4.30)| 5s Funding 1922-1936 J&J\b 4.604.50%| --- 
| Butte School District No 1— 
| 4348 1924 opt 1914...J&J|______ acme 4.50 
| | 
i i} | 
} J 









































b Basis. / Fiat price. » Nominal. o Tax exempt; under a law approved May 13 1900. and which went into effest Se t. 1 1909, bonds issued 
are tax-exempt aud these, accordingly, sell on a better basis. e 
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52 STATE AND MUNICIPAL BONDS. (VoL. 104. 
: To ; | To l { | Te 
Bonds __| Bid. Ask. Net. | Bona Bid. | Ask. was Bonds. _Bia. | Ask. | Net 
Co—4s’21 A. A 11d&d 0 4.604.50%| licens 1930 ....J&J| .---- | a dali 4. 20 NEW YORK (Concluded) 
Custer Co—é6s’25 0 * Re He |\Hoboken—4s 1919....F&A| 64.20)4 10%| -..||38 g Jan | REE 7 } 308}... 
Deer 5 Oo tol tonoo3e3 | B00 Asnddal oss OOF Dei cacnenantl J&J) 64.20 4.107) -..\ 38g Jan 1 1956-.-....- |} Of | 101 |... 
Great Falls 58 1918_---_- J&J\b 4.604.50%| ---|| 33681981... 22. M&N| 54.20/4.10%)| ---||38 g July S Seissacass | 98 | | ee 
4s 1923 option 1914..J&J\b 4.604. 507%| i ay m Co—44s 1948.A&0| 54.10/\4.05%) -.-||38 g Canal Jan 1 1959-_-J&J 98 | 102 |... 
Great Falls Dist No 1— 4148 Road 1923_____- J&J| 64.10 4.05%) ...||Albany 68 1918 to "19_M&Nb 4.254.10%)| __- 
4s 1925 option 1915_M&S)__._________) ___|| 444s May 1 1950_...M&N| 54.10/4.05%) ---|| rere Water 1917-34- or b 4.25.4.10%) -.. 
Helena 5s 1931 opt 1916.J&J| 100 _.---_-| -.-|| 4s g Park 1959 &'54_M&N| 04.10/4.05%) ---|| 4448 Oct 1963_.._-_- b 4.254.10%) ... 
Helena 8 D No 14s’ 225&S b 4.60:4.50%) ---!| yo mate Bldgs 1946 F&A} 64.10/4 05%,| .--| 48 Water 1082-2 M&N b 4,25)4. 10% én 
Jefferson Co4e 17-19 J&J|_----.------| --- et 4086. nan F&A! b4.10'4.05%| -..|| 4348 1918-1954. ___- J&Db 4.25.4.10%) _- 
ispell 58 1933_..---- J&J5\b 4.604.50%) ---|| 33 8 Bridge '18 to’20 A&O| 64.10 4.05%) cm 48 ark 1920 to ’30__M&Nb 4.25/4.10%) __- 
Lewis & Clarke County—_ | \\Irvington 5s School 1963J&D| 64.104.05%|-__|| 4s High Sch 1918-31_F&Ab 4.25/4.10%| __- 
5%sC Hg’'l7 to'19_.J&J|_----_|____-_- 4.50) Jone City— bh de || 3348 Pub Imp 1918-24F&Ab 4.25'4.10%) _.. 
Lincoln Co ’32 op "27 - J&J 5 4.604.50%| ---|| 5s gold "ageces 1924.M&N\b 4.204.05%)| -.-| Albany Co—3}48'17-25 F&Ab 4:25,4.10%, Bee 
5s Fund Mch’21 op’21 J&J\b 4.604.50% ---| 5e Water June 11921_J&D\b 4.20 4.05%) ---| 3 s Aug 1 1925_._..F&Ab 4.25)4.10%) __- 
Missoula 1 ho op 14. J&J) b 4.604.60% .-.|| 4s Refun 1928.J&J\b 4.204.05%) ___| 8 1936-1937-1938_M&Nb 4.25/4.10%) ___ 
Missoula \ 4448 School 1945-_.-..- J&JI\b 4.204.053 77 laubar n—4}4sDec6’17-"31J&Db 4.25/4.10%)| ... 
4s Ref 4921 opt 1911. F&A Diihvis atieioledk wikis | 4348 Water 1961_...A&O)|b 4.20 4.05%| -__|| 48 Water May" 18-"25M&N > 4.25 4. 10%| -_- 
Philli | 4348 Sch Mech 1961--M4&B|> 4.20 4.057, 77] Binghamton 49'284°29-F&Ab 4.3514.25%| --7 
ites tes $008 ab "98343|......|...--. oi s Park Mch 1961_M&S\b 4.204.05%| ___|| 48 Sew Disp '22-’36._F&A b 4.35|4.25%| ra 
Ydloustens Comm ty— p ater 1932_..... A&O| 4.204.05%) _..|| 3s Bridge 1935__._.F&Ab 4.35 4.25% ei 
5s Ref 1918 op 1008...J&J le ta a es Si eaaer J&D\b 4.20 4.05%) _--||Brooklyn— 1924. .J&Jjb 4.25 4:10%| tee 
| 48 Refg 1949_----~_- F&Alb 4.204.05%| --_|| 58 Bridge 1919-__-__- J&Jb 4.2514.10%| __- 
3%e Refunding 1920.J&D|b 4.204.05%| ___|| 4s Bridge 1926....._. J&sb 4.254.10%| __- 
Kearny 4348 1936_.._- F&A| ...-- press. 20) 4s School 1920--..--- J&Jb 4.25'4.10%| --~ 
438 April 1962...-.A&O| _----| -__-- 4.20 3348 1918 to 1037--J&Jb 4.2514.10%| __- 
NEBRA B Bs 1943.._M&N/| -----| ----- 436 314s g July 10 1925...J&Jb 4.254.10%| __- 
las Bee iS 38. SE Ee 4.25| 48 June 1 1935___._- J&D| ----- | snore 4.3 3448 gold 1927_._...- 4.254.107) -.. 
8348 1922... ._..-J&J)_----- ------ 4.25 Mercer Co—4 4s 1933_.J&J|b 4.104.05%| -..|| 3348 g July 10 1934_..J&Jb 4.25'4.10%) __- 
Grand Isl 448'250p’10J&J TO EERE pe ke 4s Road 1933... __- J&D\b 4.10'4.05%]| --.|| 3 gene soe EE”. J&Jb 4.254.107) -.- 
3681 EN 5 nm olowncce 4.25 33 s April 1941____- A&O}|b 4.10'4.05%) -..|| 38 ES J&Ib 4:25|4.10% nme 
44sRef’20 to’290p’20P4&A'_..___ -_____ 4.25 Middlesex Co 4448'24-’"343J&J/b 4.10 4.05% Pe Pa e 1924 & — S&T 4.25'4.10%| ere 
4a Ref 1919 op 1909-M&S|__._....._.. 4:25| 4148 Imp 1919-1932.A&0 6... 4° 20%] -""||" 6g Parks Jan 11924__J&J! 4.254.10%) --- 
Lincoln School Dist | 3448 Bridge '22to’31_J&J| 4.10.4.05%]| ___|| 8 Nov 15 1933...M&Nb 4.254.10% __- 
4}48 1924 opt 1909.._M&N'..---. -.----, 4.20, Montclair 4348 Sch '41_A&O\b 4.204.10%) --- sSchNov15'17-"383M&Nb 4.25,.4.10%) __- 
4348 1918-21__.Mch|_-.--. -.__-- 4.20| 4148 H Sch Bldg ’44_J&D| 4.204.10%) __-|| ti20 June 15 1944 J&D 156 4.25)4.10%) __- 
8 Sc oon daclennnns 4.20| 3348 School 1932._..J&J| 4.204.10%| ---|| 4768 June 15 1964. J&D 15) 4.25 4.10%) __- 
4348 Mch 1 1932_...M&8\------------ 4.20) Morris Co—4s’35 op ’05J&J) -----| -----|4.05) s Feb 15’62 op’32_P&Ab 4.25.4.10%| __- 
4348 Refunding 1934-J&J -.---.------ 4.20) 4348 1942 opt 1922._.J&J| -----| ----- |4.05)| yt hool Aug 11929 F&Ab 4.25'4.10%| __- 
44s W W Dec 15 °41_J&J|__-_-. ----__- 4.20) Morristown lis 18-42.J&D > 4.204.10%| -..|| 48 Serial 1917 to ’29_F&Ab 4.25'4.10%)| --- 
4s Funding 1918....M&S_-__-._____- 4.20|Newark—448 1944....F&A) 102 | 105 |... 4s June 15 1917-’30_.J&Db 4.25/4.10%)| --- 
Omaha 8 D 48 1928_.J&J\-----_ _-___- 4.20 448 Dock 1959__._- F&A| 102 | 106 | -..|| 4eJune 15 1960____- J&Db 4.254.10%| --- 
4s July 1931_.._-- i oan aachn ois dak 4.20) 414s June 11960_...._._- b 4.05) 1 wall 3 s Park 1927_F&Ab 4.25/4.10%) __- 
4s Jan 1919__-.----- RR NEES? 4.20) 4148 Sch Dee 1°45..J&D| 4.05. aul s Water 1917-35.M&Sb 4.25.4.10% __- 
S80 Omaha4%s 24 op’00J&D,_-- 4.50 48 Refunding 1923..M&Sb 4.05. 44, pas Pt Bed _ aiffemes M&Sb 4.30'4.15% ae 
SouthOmahaSD—Ss1923J4J|......_..... 4.20 48 Bch House 1959 op 1949) 4.05, 4%) ---| 4348 Water 1918-19454401 4.30/4.15%| __- 
Be Dec 1929....---- J&D OSTA Meer: 4.20, 48 PasValSew’6lop’51J&D\b 4.05 ace 3748 Redemp ‘17 to "21J&J3b 4.30/4.15% Pea 
i 368 ae J&D) 4.05) 14) ---|| Erle 04 48'17-'36tax-ex J&J ------ i detec 4.10 
s Track Elev '54_F&A| 4.05) 45, ---||4FarRoc cawa 68 °17-"213&J|------ aeeeA 14.20 
| allsburg 4348 1934._J&J\b 4.05, 4%! nigel klin Co 4348’31-"40 M&Sb 4.30.4.20%) -_- 
|New Brunswick 48 '22.M&Nj} -----| ----- 5 | Fulton—3.408 18 to’29 J&D _--_-_|-_-__- 4.20 
NEVA | ||North Bergen 58 1941__J&D)} -----| -----}| “Gel Geneva—4s Water '26._.A&4O.______'_____- 4.20 
Reno—5s 1924 a A 009. J&J| crate eca eihcatmescoed acne ||No Plainfield 5s 1917-1954__|b 4.204.10%| ...|\Glens Falls—4}4s ref sewer 
WashoeCo8D 58’18to’29M&8)|_-_----. 8. Nutley 58 1933__..-_- J&D\b 4:20|4.10%| eee] Aug 81 1017-1028... FP4&A\---....|-....- 4.10 
‘Ocean City—5a 1944. P&A|b414%| 4% <=] daverstraw 4. ios 17 S7MASS 4.30 4210% 
|| Orange—5s ’23 to ’’32_-_J&J| 4.20 4.107%) __ || Bem -d—48 g 1923_J&ISb 4.30 4.10%) __- 
| 5s Water 1938-— << P&A|b 4.20 4.10%) --_) derkimer—43e'17-'27 M&Nb 4.30 4.10%) -- 
NEW HAMPSHIRE | 8 Sewer '17 to’'21_A&O|b 4.204.10%| ___|| Hornelisville— 3748 '21_F&Ab 4-30)4-10% a 
3248 ¢ Hospital 1917-'25..J&J)} 9734------ --- \ s School 1943_..J&D|b 4.204.10%| ___| Hudson—4s Wat ‘'17-’22Julyb 4.30'4.10%| __- 
Ref 1917-85 M&N|_.--- | --. 4 || i Sch House 1934_-J&D/b 4.204.10°%| ---||_ 43s High Beh’ 2532 A& b 4.30/4.10%| -_- 
Ganened—4e 1923__..- J&J|_ 99 |------| --. ||Passaic 4348 1918-’40.M&8/b 4.05, 4%) -_-| Irvington 4.10s '20-’36_A&O ------ | cain i 4.15 
3348 1924 to 1920....J&Jib 4% ------ --- | 4748 Sch 1942__..._- Jib 4.055 4%) ...| Ithaca 4.308 '27 op war_J&J-_-----|------ 14.15 
Dover 348 '28'31....J&Db 4% -.---| __- s Ref 1944______ M&N/b 4.05 4%)... 4s Ref Water 1942_J&J ------|------/4.15 
Keene—4s 1917_.----- A&ZO\Ib 4%).....-| -..| 8 1917 to 1920._.F&A)\b 4.05 44 | ---| Jamest’n 48 Mch 20’ 46. | ee eee 
Laconia—4s 1924....- BO denndsal vial I Passate Co—4s '20-'24._J&J\b 4.05 4%| ___|\dKings Co 4s Ms | aa PP RSais 4.10 
Manchester— |Paterson—5e 1918-"22.A&O0\b 4.05, 47%| — ston 348 ae See 4.15 
3 ie Fund Apr 1°19.A&O} 99 |.....-/ -.. || 4348 1933 to 1944...M&N/b 4.05 , pee vig 1918-1935 SRG pe 4.15 
N _- eee Pe MR. cawdl wad | 4)48 Feb 1 1945..._F&A\|b 4.05, 4%| __- d City—-d | 
Pembroke 4s "24-34... ee ER gaat 4 || C Hall ’23 to’32_J&J\b 4.05 %| ---|| a ipl7 to 1023... M4&8)......|.....- \4.10 
Portsmouth 4sgSch’23.J&D| 99 —_-_____| __- ‘Perth Amey he Apr 1944_|b 4.304.20%| _-_-| Water 1 1920_M&N}-.-..-..-.|------ |4.10 
4s Ref Water 1932...J&J| 99 _...__ __- | $398 Be aoe b 4.30'4.20%]| _-- ry 8 Wat ay 1'20_M&N)------|------ 4.10 
Rochester—4s 1922..._.J&D} 99 ____-. pet. Funding’ Saree A&O|b 4.30 4.20%) ___||M we a Abe 18-'29 Feb1 _.----|------|4.10 
Somersw’th—4s 17-18 AO, 9944__-___| ___ Plafatield—ts 18 to'34J&D|b 4.15.4.05%| rie ‘Middleport 4.358’17-'42 J&D __---- De cgieareaia \4.25 
4s School 1959_.--- MA&N|b 4.15'4.05%| _.-|| 4.358 sewer ’17-'39_._J&D __-.._|--.-_- 14.25 
lRahway-—40 Adj’220p M&N; 95 | 96 | sizi Middletown—3s'31 -F&A__-_-__|---__- \4.25 
‘Ramsey 5s water ’21-"40____| -----| ----- 414|| Mt Vernon 4348 '31-'43_A&Ob 4.25.4.15%| __- 
|| Ridgewood 88 1917-'26.F&A| _....) 2222 430 44s Bch 1962°73,--M&ND 4.25 4.15%| __- 
NEW JERSEY ‘Sea Isle City 58 1943--F&A aaaen Pees werage '50-’"55_._.M&Nb 4.25.4.15%| --- 
any Park—5s 1924_J&D/b 4.304.20% ---|\S0 Orange—4s’17 to’44_J&s| _---- Ds eat Ky 36 eaten Co—4 48 '20-°29 J&J __----'------ 4.10 
&@ School Jan 1943 -J&J\b 4.304.20% __- Summit 4368 Sch ’41_..F&A\b 4.204.10%| ___|| 4348 1938-1943_____- &D|__--.- Bary 4.10 
ailastic City — ta 3925- S&D|b4%% 4.10% "|| 491933_---------_- M&N|b 4.20 4.10%| -_- 348 Court Ho 30 M&S)-_---- iakepiste 4.10 
sg W 26_-_J&d|b4 46% 4.10% ~~ Trenton 4348 May '24.M&N\b 4.05, | 4%| --_|\Newburgh 436s '18-'34 P&A_____- pete ce 4.10 
Be ang 1938 ----3&I|b4%% 4.10%. __- 8 Water, 1948...-A&O)> 4.05} 4%| --_\INew elle4 48'18-22M&N _____- MES 4.10 
Water 1944._---J&J b44% 4.10% ---|| 48 Fund 1934______- &O\b 4:05 4%| =<!" 444s Mun Imp '19-35M&N _---_- frre 4:10 
eJan 1 1945 Seda J&I\b44%,% 4.10% __- , de Clty Hall “1980 JaD |b 4.05) 4% ---| 4 4s 1918-1930_______ M&N __--_- 6am, 4.10 
sens J&J b414% 4.10%, bbe hNov11920MA&Nib 4.05 4%| ~ |) 344s 1913 to 1933__._J&D)-_---_|------|4.10 
asiantie Hi ie Highiands— ule Co ae 1937...M&S| ----- | eee 4.05) New York City— | 
g Sewer July SOOO SG5)......1..+--- Nn BEE aeneul eutlon 4.05| 6% notes Bept 1°17. M&S 100%) 10034) --- 
Fund 1928 J&J bat: 10% ---||_ 48 Oct 1 p43 MEER: A&O} ----- | Sowad 4.05) 4348 June 1965_.-.- J&D 104%| 10536) --- 
ya rundl 1981..-J&D b4%4% 4.10% ~__|\Vailsburg—See Newark. | || 4348 June °18-'30....J&D > 4.20)-.-_-- Fy 
s Jan 1 1933 ____- &J3\b4144% 4.10%, ___|| Weehaw en—4148Fd'20 F&A} _-._-. | debe \4.25)) 4348 1963 _..._____- M&S! 10434) 105 | __- 
Floating Debt, 1928 J&J|\b444% 4.10% _--|| 4148 Funding 1917-’28J&D) ____- a '4.25|| 444s (old) May 1957_.M&N 105 | 105%! _.- 
West New York 58 '36._.M&S|b 4.254.15%| ___|| 4s w) Nov 1957 M&N 10444 105%! --- 
pega t 10841044... .M&N|p 4.304.20%| ___||Wildwood— 4\%s (new) Nov1917 M&N 100 | 100%) __- 
44s Fun 1945... ___ b 4.304.20% ...|| 434s Sew 1919-1957. F&A! ----.| ----- 4.25|| 4348 1960 opt 1930..M&S 10034| 101° | __- 
ville 8 D 27-44M&N\b 4.304.20% __-_! 4c08 Gee M&S) 1005} 101 | _.. 
Go te Decit 1919J4D)_.....|...... 4.10) NEW MEXICO | | 434s Mch 1 1962___.M&S 100% 101 | ___ 
ec 1 1944__..... ted scocddsk 4.10)/4348 ref 1953 op ’33....J&J| _-__- age 4.25) 434s Mch 1 1964____M&S, 100%) 101 | __- 
434s 1018-1939__... A&O}__.--._-_-__- 4.104348 Dee 16 '52 op ’22 yep : died ERC eb 4.25) 434s April 1 1966...A&O 1004 101 | --- 
4348 Aug 1917-1938. F&A)__-_-...____ 4.10)/48 Ref June '33 op °23.M&8| 98 | ____- ---|| 48 Various 1936....M&N -_---_- | 10134) _.. 
ri to °24..F&A)......|...... 4.05|\48 Bldg 1929 op 1919..M&N/ 98 | ____- ---|| 48 Nov 1955_.....- N; 97% 99%) --- 
4s Court Hse *18-'38_A&O}_---_______- 4.05|48 Fund 1939 op 1919-M&S| 98 | ____- ---|| 48 Various 1956-...M&N 99 | 99%) __- 
Bloomfield 5g °18-'23--M&N |b 4.304.20%| ...|49 Highway 1921-1944. _J&J| 98 | _____ ---|| 48 Various May '57_M&N 99 | 995% __- 
Camden—4}4s Wat '23_J&J\b 4.10 4%, .--|| Albuquerque ee 20.M&S; 98 | --..- ---|| 48 Nov 1958....... M&N 99% 99%) --- 
ifs 1930__... A&O|b 4.10 4% ___|\Bernalillo 20p" 12J&J| 103 | -___- #...|| 43s May 1959__..._- M&N 9934) 9934) __- 
8 School, 1943_---A&O|b 4.10 4% -__|| 8s 1931 po ee i ewal “Claes '4.75|| 334s xempt 1922.-M&Nb 4.25,4.05%| --- 
4s Paving 1929... M&N|b 4.10 4%, .--||\SocorroCoSs 1941 0p’21A&0)| ---__| ____- 14.75|| 33s kiyn M Sew’ 27J&Jb 4.25'4.05%)| __- 
Camden Co 4}48 1083-F&A)b 4.10 47 --- 3448 g D'k 1927 Ex.M&Nb 4.25/4.05%| __- 
ela. Sagara J&J|b 4:10 4% ——- NEW YORK 334s g Exempt 1941.-M&Nb 4.25'4.10%) __- 
pai 5 May—5s 1934-- | ee ~----. 4%|4s Highway 1963...M&S/ 112 113 a re +" 1942__.M&Nb 4.25/4.10% a 
- East Orange 4}48 25-45 F&A/d 4.204.10% -_--.|\4448 Canal 1964 _._...- 7S | eae 11234| ___|| 334s R T 1948-1950 M&Nb 4.25'4.15%) __- 
| eb ammetianations Olb 4.204 10% ~27\\4%s Canal 1965___-_._- S&J| ..--- 108° | -27|| 33s g Exempt 1952 M&Nb 4.25.4.15%| __- 
4s Water 1933___._. sep b 4.204.10% __.|44s8 Highway 1965....M&S| 107 | 108 | ___|| 3s g Exempt 1953 M&Nb 4.25'4.15%| __- 
3448 Water 1933----A&O|b 4.204 10% _.||4%s Barge Canal 1945..J&J| 105 | ____- “7|| 335 g Exempt 1954 M&N___._. we ben 
Eliza 8 1953...-A&O|b 4.204 10% -27|/48 Canal Term 1942._-_J&J| 101 | 103 | """|| 3%8g Water Ex'54M&N 84.) «89° | __- 
44s Sch Jan 1 1955__J&J\b 4.204.10% _-_|\48C Term Jan 1946 J&J| 101 | 103 | ___|| 3 s exempt 1955..M&N-_____- | 90%} __- 
4s 1922 op._._--.-_.. &J| 984% 99 | _..|\48g High Imp Mch’58_M&8| 101 | 103 | ___|) 3 8 Stk April 1'°54-_A&O| 88 | 8914| __- 
wood. Sep’35 Misvaced ce 4.20 “cae Imp Sep ’58-. 101 103 ---|| 3348 Nov 11929....M&Nb 4.25 4.05%) ___ 
: 3 Roadl953F&A\b 4.05 4% -..| 48 High Imp Mch 1960.M&S| 101 | 103 --|| 3.308 Co '17-'21 Ex_J&Jb 4.10; 4%) _.- 
448 L’d "18-"46 J&J|b 4.05 4% _.-.|\48 Canal Imp July 1960.J&J| 99%! 10234; ___|| 3s g Dock 1924 Ex__ b 4.25'4.05%| __- 
ge oscnwas F&A\b 4.05 4% ___|\49 Canal Imp Jan 1961_J&J| 99%| 10234 __") 3sgRT 1950 Exem_M&Nb 4.254.10% __- 
og Pus 1938_....- b 4.055 4%) __-|\4s Canal Imp J 1961_J&J| 10254; 10284) ___ Nisgars Falls—4s Nov 19215 4.30/4:20% (oe 
4s oepital 1946-.-.F&A\b 4.05 4% __.||\48 Highw Imp Mar '61-M&S/ 103 | ____- ---]| 4 $195 Sewer 1935-40_J&Jb 4.30/4.20%| __- 
3.658 18 to'35_F&A\b 4.05 4% ___\l4s P e Park 3061..M&s ER sere soa 3 School 1921-26- F&A 4.30|4. 20 a 
—58 1944----__...|__.__. eet 4%|/4s Canal Jan 1962_.-__-. J&J| 102 | -.-_- eee 3 - 1942-1945_____ 4.30)4.20%' -.-. 
Gloucester Co4}4s'17-'26 var|b 4.104.05% ___|\48 Highw Imp Mar ’62 -M&S| 101 103 | __.|/North Tonawanda isdtAtO pute actseeacs 4.25 
Gutte — Apr 1 | | 4s Highw Imp Sept '65.M&S/| 101 | 103 |__"|) 4348 1918-1925_._-__J&D _____- a Sik 14.25 
Ta a ae A&O}......|..-.-.| 4%|/4s Canal Jan 1966__.--. J&J| 101 | 103 | ___! Oneida Co—3 és °18-'28 Taner SE 
ce a | 1942 F@A\ --...) --__- 4.15)\4s Canal Imp Jan’67 wiJ&J| 101 | 10534| ___| Onondaga Co 38 '17-’29_J&Jb 4.304.10%)| __- 
4s H'w'yimpMar'67 wiM&S| 101 | 10543\ "-~| 4348 1918-26...----- Jb 4.30.4.10%) --. 
4s Palisades Pk '67 wi-M&S' 101 | 10514! _~~ | 








6 Basis. 4 Now part of New York City. / Flat price. 


n Nominal. 











































































































JUNE 1917.) STATE AND MUNICIPAL BONDS. 53 
| | To { To To 
Bonds | Bid. | Ask. |Net.| Bonds Bid. | Ask. |Net. Bonds Bid. | Ask. |Net. 
Seat =§ 3348 18-24_Feb 1)_____- Smaiieitd 4.15||Akron (Concluded) — Toledo (Concluded) — 
8’ git 42- M&§)__.._- l chcameibe 4.15 ob WW EM onewcthoosdan 4.30 48 Park July 1 1942-.J&J|_.-.--|--.--- 4 
Come 878 29_._M&N)\....-.- eer 4.15 WDec31°18-373- (| RS MGR 4.30, 48 Ree Baie Heo 4 
Bye 1918-23. sages ladeues 4.15) "4a W W 1042... BID 2002 0)-c0000 4 |/Toledo Sch Dist—4s '23to’29|__-.-.|------ 4 
Yan 4.358 '17 to’310ct!_____- lo ccowts 4.20)|Alliance 434s '27-’32___J&Dj|-.-.--!-.-... 4. ||Warren Co 5s 1929-1934.M&S|-_.-.-./-.---- 4 
Po’keepsie 434s 1922__.P&A\_____- lewcwwe 4.10, d #5148 Bri || Youngstown *56 1917-25A&0|-___.__}-.-.-- 4.30 
8348 1918 to 1930__.M&S__-___- S pspiaeiel 4.10) Apr 18 '18-Oct 1°23 A&O}_.-..-.)-.---. 4.35|) %41¢3 1919-1957... _.A& O}-_-.--|------ 4.30 
Putnam Co 4}42'18-’29_F&A______ Sh al 4.10) = er Co 448 '21&'24 _J&J}_.----|-----. 4 || Youngstown School Dist— 
Cusens Co—4s 1917__.J&D__---- PRE 4.10, s Fi-Emerg’21-’31M&N|-----.|---.-- 4.35|| 4148 1944-1947___..M&S|__-.--|------ 4.50 
BODE ncncasccess ps Lwin tes 4.10 Cann ridge—4}4s'18-'34 J&J|-.----|-.-.-. 
Richmond Go—sdés g*3i 983-222 wate 6.208” OE Me mwnsnnas icine clcxmaus 
Rochester—4 s Fdg Apr’44b 4.25,4.15%| ---|| %5s Gew 1953 _..... M&S|-______|______ 4.50 
s Jan 15 i933 tuto &J) 102 | 105 --- | Canton—*5e Sew 1953_M&S| 108 | 113 | -_. OKLAHOMA : 
8 Municipal 1945.M&Sb 4.25.4.15%) --- oe ter-Wks ’30.M&S) 100 102 | ---||4}48 Oct 15 1924-’33 A&O15|-__..-.|------ 4.10 
8 Sch 1918-1945...JaJb 4.25.4.15%| ---| 21, a, a, S EE An nasalase wee 4 |\4s Funding 1918-’27...F&A|-.....|-.---- 4.10 
‘ 8 1918-1936______ 4.25'4.15% “<2 canton 8D 5 Be Eee 4 ||Ardmore—Ss 1922....M&N|__--__/-.---- 4% 
48 1922 to 1927 ______ &Jb 4.25.4.15%| ---|| *5s Aprs 1954. ecenabe is acennlbdutien 4.30 |Canadian Co 4s '22'31_P&4| 95 |-.-.--- ie 
4s Imp Sch &c '18-47.J&Jb 4.25.4.15%| ---|| 4.408 1956-.----...---.|------|------ \4.30 Musioeee Ait 1925 M&N\b 4.70/4.50%) --- 
4s Jan 1946________- S&Ib 4.25.4.15%| ---||\Cincinnati—*4 }4s St 32 J&J|-.-.--|------ |4%| 83 Nov 1 1924______ M&N|b 4.70\4.50%) ._. 
4s W W Imp 1947____J&J\b 4.254.15%| ---|| 4148 July 1943__._- | RAINS, gai ee 444) 5s pA Rg 1920....-M&8 b 4.70/4.50%) ... 
334s Im July 11924.J&Jb 4.254.15%| ---|| % ° Park 1953_...M&N|------ ee 434|_ 5s Sewer 1936_..._. &S\b 4:70'4.50% AAG 
8 1933 op "13-J&J\b 4.25'4.15%) ---|| 4348 Sewer 1955...A&O}------ PER: 44 Okla City—5s '37 op ‘S3Rae b 4.70'4.50%) -.. 
3348 Bridge Sept 1°21 J&Jb 4.254.157) -.-|| 49 Aug 1 1934_._._.- | RES | tambien 4 | 5s Water 1936.____. b 4.70\4.50%) ... 
dCo—4s'17-34 M&S -____-_|------ -10| 488 f 1941 opt 1921._J&J|_.__-- Senta sd 4 || 5s Fund’g Oct 9°36 A&O 9)b 4.70/4.50%) __. 
834s Fund '18 to '24_J&D_-_-__|------ 4.10| 4s Sept 15 1949_....M&S/____-- lcouans 4 | 5s Fire Dept 1934...J&D|b 4.70/4.50% --. 
Rome 44s Sept 15°31_.J&Jb 4.254.15%) ---|| Sige Feb 1937....P&Aj-...-. Lane 4 || 4 s Sewer 1036....-P&A b 4.70\4.50%) -.. 
e—5s Mar 10 '18-’38 M&S\______|------ 4.10 66 opt °36.M&N/-_...-.|..._-- 4 || 3s W W 1941-_...- ERE lawseoatas caeia aaa 
Saranac Lake4 }49"17-26M&S__-___-_|------ 4.30, 3 1938 opt Pi9i8_.F&A RP SRE FS lone City S D 4s 19332 _3aJ OF lucdenal cen 
4.458 FireHouse’18-’39J&J _.__--|------ 4.30) s Water MGs op 725P&Al------ |.....-|4 |\Okla Co—4}¥%s '24-’33.J4D| 98 |-.-.-- wid 
Saratoga — ¥_ 1018....F&A) Bag ip 4.30) s Ref 1952 opt, *82_J&J|..-.-- le ocean 4 ||\PayneCo4}4s’20to’29A&0|} 98 |------ ath 
Saratoga | ater 1939 op ’'19_F&A|-__-__-_- Bee 4 
4448 Pas TOie40 - -A&Ob 4.35)4.25% Te S D *414s 1934_A&0 13}------ bn meet 144 
e 4148 '20-'45._J&Db 4.30/4.15%| ---|| 48 1936 ff. ee Sl Ree 14 || 
@chenectady 5s pt"38 Jaap 4.30)4.15%| ---|| 3348 1940 opt 1912__A&0}__-_-- Laie | 4 
. 8 1918-1931_____ A& 4.30/4.15 7%) ---|\Cleveland 58 1918-___. a sea: Desks inl 4.30| OREGON 
8s Pub Mkt’ is: "30 AgOD 4.30)4. 1349 sang ont St impt °17-’19- M&N|------|---.-- 4.30 | Albany 5s ref ’31 op ’21 4&0 200 « fadciine lates 
tits 1917-1934______ Jib 4.30)4.15%] --- onfgegt imp Feb 1’°34F&A|------ RENE 4.30 Astoria 5s 1953___...-- men 300 lastasal dee 
SchenectdyCo4 }4s'42-"58J& 3 _.___- lic nmun 4.20) sStimp Feb 1'32 P&A!-_----- LS acamiobe |4.30 |Baker City 5s 1934_ ~~"Mes b 4.60, 414% wan 
Bolvay 444s 1917-40___F&A\------| oGrenael 4.40) oaite i Sy ee ee 4.39 Clatsop Co 5s 1934... A&O|b 4. 60) 416% «om 
Suffolk Co 4348 '24-’32_.J&Jb 4.254.10%)| ---|| *414s Fire de ~ FA ye! Pa -- 4.30 Columbia Co 5s Road | 
Spracuss—-43 at 1920_J&Jjb 4.25/4.10%)| ---|| 44sClarkAvBdg’42_A&0}--..--|-...-- 4 Apr 1'19-’24-'29-1934A&0!-__-.-- Sais otis 5 
4348 1917-’35 Var_______. 4.25/4.10%/| ---|| 4s Bridge 1931....A&O}-_.--.-|-.---- 4 |Dallas City 5s 1917-’26 M&N|--.---- —— 5 
4s Refunding 1929...J&Db 4.25)4.10%| ---| 434s Park 1938..--_- | RES Te | 4 \|Kugene 5s 1942______- M&S}|....-- lownone 4.60 
3}48 Water 1928_____ J&Jb 4.25\4.10% ---|| 4.108 Paving RIE RR cage t ||Multnomah Co 4%s'32_J&D| 99 |_----. Diep 
8s Water July 1 1920_J&Jib 4.254.10%/ ---'| 4.108 Sew Const '30_A&O}____-_- YoGnens F 5s Road 1920-1929-M&N|b 4.60 4.30%) --. 
qonewands 446s '18-'42_J&J_____- Sinemet 4.30; 4s Infirmary 1920...A&0O|__---- l nanaiud 4 |\Portland—5s g C H '22_J&J\b 4.50,4.25% cae 
ee 1917-1925__J&D\_..--- buainse 4.15| 4s Water 1920_.____ A&O|-...-- lerapee 4 || 5e Water 1923__..... S&I\b 4.5014. 25%| ace 
School 1917-31__F&A __-_-- Saabs 4.15| 4s Sewer 1925_______ wie Seaeene 4 5s g Bridge 1925....A&O|b 4.504.25%)| ..- 
Water 1918-1925._J&D)_.....|------ 4.15| 48 Refunding 1927__A&O}__---- scaetbhnta 4 4348 Dock 1943-...M&N/ 100 | 102 |... 
$is8 Water 1917-36__J&J____-- |~o-ewe 4.15) 48 Park 1929_.....- oo) bs wale ti 4 | 4s €, Beidge 1934... .4. S&I\b 4.604.25% --- 
Utica—434s °18-'35__- M&N ibadehindece 4.10; 48 Park 1931_....__- rake de dle pabetbiniated 4 || 4s Water 1937_._... M&N|b 4.60/4.25%) .-. 
Ei hy. eee epee 4.10| 43 Sewer 1919___.__-_ a Se 4 |PtofAstoria 5sHar’24-’29J&J\b 4.80:4.60% ---. 
3}48 Nov 1 1917 to ‘35Nov TELL, RP Es ek 4s Park 1924__..__. SRA HSI -| 4 ||Pt of Coos Bay, Harb, 5s._.|b 4.75'4.70% pee 
Warsaw Union Fr 8S D No 10 | 48 Grade Cross’g ’30-A&O) ---- -- jewnewe | 4 |\Port of Portland 5s '22_J&J| 101 | .-.-. | -=- 
434s 1920-1942______ oe ie eatin 4.20 Cleveland 8S D 4340'17-"35.|..-.-.|..-... 4.50; 48 Dry-dock 1934....J&J| 9114}------| --- 
Watertown 4}48 1942___J&J------|------ S10) . Be eiancadanncees Mars Setrptey: 4 |Salem—5s Sewer’18-"33M&N| 10014/-_----- | gre 
4s May 1 1938____- M&N\-.---- Eee 4. 15| = hae g apes I noid: olin 41buias | 4 
3448 Sewer "18 to ’27. M&N. ENE: los ingest 4.15 Clifton Woes Cincinnati)— | 
West Seneca 5s '18-’38_A&O)_--_-- Pee 4.25)  4}48 Water 2d ser ’22 A&O}------|---.-- | 4 | 
Westch’rCo 3168'274 Dada 4.25)4.10%| --- \Columbus—4 4sSew’ | Se ee ee 4 | 
434s Co Bide 1927-44 A&O» 4.25|4.10%| ...| 49 Dee 1 1997----_.- eens greg 4 | PENNSYLVANIA | 
o Bldg 1920-1959.M&Sib 4.25/4. 10% ---|| 48 Sewer '33 opt '13.M&S|----..|------ 4 ||Allegheny—4s 1922 &'27J&J|/> 47|3.90%) --. 
4s 1930 to 1935_____ b 4.25/4.10%| ---|| 48 Wat-W '45 op ’20.M&S}__-.-_|_.---- |4 || 43 Street Imp 1937-.M&N|b 4%7|3.90%) .-. 
434s San Sew '33-’82_J&Jb 4.254.10% | 3348 1932 opt 1912__.J&J|\_.-.--|-.---- '4 || 3348 1917 to 1931_..A&O}b 4708-00 ose 
te Plains—4s '17-’28 F&A_____- epee 4.20|Columbus 8 D 48 1926.M&S|_____-|___-_- ;4 || Alleg eny Co 42481943M&N b 47 |3.90%)| .-. 
- 348 Water 1931__._.A&O______ Stas aiehadel 4.20| 3348 March 1 1923_.M&S|______|_.....| 4 4s Road 1938....-.- &A\b 47)|3.90%)| .-. 
Wo cotta }4sJly15'17-"42J&J ------ ee 4.20|Cu tyahogaCo—5s’ TR ty *. | Saas ene | = Road 1939_.....- ALO b 4%)|3.90%| .-- 
Yonkers—4s '18 to '25_M&S - ----- S oiniadlld 4.20| *58 Bridge 1918-27__A&O|______|_____- \4.30| 48 Bridge 1942_._... F&A\b 4%/3.90%) --- 
4s Water '18 to '22._A&0-_____- eam 4.20; %5s Ref 1920-1939__.A&0O}____-_- Reger 14.30) 3s 1932 opt 1922..M&Nib 4%| ----- seis 
4348 Mar 1 °27-'56__A&O|__----  enetiebet 4.20, 48 Ref 1917 to 1926. 440 sai Fes amauel || Altoona—4s '34 opt '14.J&J| 99 100. | ss< 
8348 May '18 to’24__F&A_.._._|---_-- 4.20) 1917-1941_._.....A&@O/}_____- | as chieitoaa | 4 4s Ref 1936 opt 1916--J&J) 99 100 | ... 
\|*D Dern 1923-’32 _ MAN eas SMO \4.30| 4s Highway "37 op ’32J&J| 99 AO. lh eam 
s W W Imp 1944.J&D) 115 119 | -..|Altoona 8 D 48'17to’35A&0; 99 | 100 | ... 
*Ba W Imp 1945..F&A\|....--|-.--.-- 4.30 | Braddock 4448 '17-’44.M&N/\6 4.15 4% ei 
NORTH CAROLINA | *4443 WWiImpi1940 J&D|______|__-___- 4.30} 48 1918 to 1935_...M&N/b 4.10 4%) --- 
| 444s e 19 1939A&O}____-. _- ----|4.30 Chester—3}48_ 1929....J&J)b 4%) ----- pees 
6s Construction 1919-.A&Ob 4.20, 4%| --.|DaytonS 1920. _.M&S}_._.-.|.----- 4 || 49°37 op ‘17 tax-exm-J&J) 9974) ----- --- 
4s Refunding 1950_____ | Ss Be een .-. |East Live see oF | app S dmacare ..4 tus 1930- 35- 40....J&J}b 4.05) --.-- --- 
4s Building 1951_______ J&Jj; 100 |..-... --- Elyria 48 1917 to 1923_F&A\_____- AER 4 '|Chester 8 D 4348°32-'37-'42 ek tees oon 
Asheville 5s Ref 1961...J03 aepepatisay Saag: 4.50! 48 Water 1924 to '38_J&D|______|_____- 4 ||Easton—34s 1928....A&0O/b 4.05) --.-- --- 
Se School 1943 ___._.J&J/-.----|------ 4.50'|Findlay City, 8. D.— \|Easton 8 D 48’240p’14 F&A! 9914) ----- oon 
4s April 1922_._._.A&O\_--_--|_----- 4.50| 5g 1917-1927_______ i. rere 4.40) Erle—4s Street’21op11J&3| 100 | ----- en 
be Co 5s '17-'46 J&D)---.--|------ 444 |Fostoria—4s 1925_...M&S!___._-.|__-.-- 4 || 448 Ref 1934 op '24.J&J) 100 | -..-- --- 
4748 Funding 1939_.M&S--.--.--|------, 444) *53 W W Imp ’17-’40M&S|------|------ 4.50 Erle 8 D 48 '17-'38..-.F&A\b 47%) ----- --- 
otte—5s St&Sew'29.J&J SAM) GSR i Franklin Co 48 °18-25 M&S/}_____-_|_____- |.4_ || 4348 1918-1937 ---_- &O'\b 4% malian ooe 
‘ s Water Mar 1935_J&J-..---|------ | 4 *5s Fl-Emerg ’20-"29M4S |_____-|_----- (4.50) 414s Jan 1 1936-1946_..-- D> Sel teeen oak 
se Water Oct 1 °41.A&40-._.--|------! 444||Gallipolis 48 Au 25°20 | aeiReaRa, DearS 4 |\Fayette Co 4s Road’26A&0\/b 47) ---.-- --- 
6 School Oct 1 '41_J&J)-.----|------ 444|Ham iton AA 1918____- MI es oc aan | 4 s Road 1936__-.-.- b 14 o-e-e --- 
‘ 8 July 1 1942_____ tattdinlnnuibad 44 si0 1 aire GE aay | 4 Herrieba —4s 1920...J&J3)b 47%) ----- eco 
Dement sSew&Lt’ 415 &J) cae Acieate opaeciabeie '4.50)| Hamilton Go *4%48 43 weal. .....\.... _ -|4.40)) is Aug 1 1926-32 -.M&S/b 47! ----- «oo 
3 Fun 1921 to 1940__.|....--|..-.-. (4.50! 48 C H J’ne '36 op '16J&D|__-___|__--_- 14 | Im 1918 to’36M&S8ib 4%) ----- ooo 
5s ater 1920 to 1945___.|_-.--- am acianeaal '4.50 Ironton * 434 W W 1936____|b 4. 30) 4.15%) ;-- Johnstown —58 21 op M&N/|b 4.10) _-.-- woo 
Granville Co-44s '39_M&N\b 4.60 4.50%| .--||Lakewood 444s '21-’39_A@O|______|__-__- | 4 gs Sept 1 1923_...M&S|b 4.10) _.-.-- soe 
Greensboro—5s W W '30_J&Jb 4.60/4.50%| ---|| *4148 Oct 1945_____ giana! ‘asprin si 4.70 3 1920, 1925 & 1930_._|b 4.10) --.-. pee 
68 Aug 1 1942_____- F&Ab 4.60/4.50%| --.||\*Lawrence Co 5s 1934.M&S}-.-..-|------ 14.50 os Building 1930 opt M&S} 99 | _---- Sie 
4s Water-Wks i954. J&jb 4.604.50%| __- Lima 48 Sewer ’17 to’25- EE so ereluaens | is ‘Lackawanna Co 481944 F&A/ 100 | _..-. jap 
Iredell Co 58 Aug 1 °42_F&A)___-_-- Sanat |4.60)| of 44s Apr ’18-Oct 30 A&O}------ |..----|4.40 |Lancaster—4s July’17-20 100 | .--.-- --- 
Lee Co 5a Road 1952__M&N -_--_- ene 4.60) 8 Ref '30 op ’25_ ~A&O|- 2-2 -7777)"2" | MS Btrect Im ’380p'28 A&O| 100 | ----- ne 
sieotn i-0 fe 194341948 J&J_-.___|__-___|4.60] Lorain an 1018 Ne an 4 | 3s Sewer 1934....M&S;| 95 | ---.. --- 
age eeee 1937-1951. F&Alb 4.60)4. 50° _-.| %53 WW Ref ’18-'27- M&s| epee "|4.49 |Lancaster S D 4s May 1945.| 100 | ____- -< 
nburgCo—68'’20.M&N b4 24 %| 4 16% ---||Lucas Co 4s C-H 1944.M&S|___.--|-.---- 4 |Lower Merion Tp 4s 448 4348|b 47 |3.90%| --- 
= Fund 1918-1936__M&N 64% Z| 4 3 6 eon /Modteonsite Ci Cincinnat!) |McKeesport wih 
44s 1943-1947_____ M&$b4%4 7%) 439%| ---|| 58 1932 op 1922. ____- SRR! See ‘ | 19-4: . b 4.15|4.05%) --- 
Raleigh - 1918-20_____ J&3b434%| 4% $%| - --||Marietta—*4 14s '18-'33 J&D}|__-_-.|-_---- | 4% Norristown SD 448 ‘43 J&J\b 4.10) _-_-- owe 
>). eee ae A&Ob4%4%) 434% cen Baan cena 1604. wmAl.....-|-.---- t |Philadelphia—4s 1937._.J&J| 9934) 100 | --. 
5s Munic Bldg 1939-_J&Jb434 %| 414%) ---|Marfon 581918 to ’23..M&S/_.-_--|---- _| 4 4s July 1939..-.----- J&J| 99 100 | --.- 
5s Water Wks 1943_J&D b4%4 Z| 414 %| ---||Martin’s Fy 5s 126-"4 Re  toccsluncacs 4 4s July 1940_...-..-.- &3| 99%4| 100 | --. 
5s Impt June 1 1944_ J&D b4% %! 414% ...|| Mercer Co—5s ’18to'’24 F&A|__----|------ 4 4s July 1942......-.- J&J) 100 1004) --. 
Rutherford Co 5s '°23-’52 J&J --..--|------ '4.60 | Middletown 4s’ 300p’20_P&A|__._--)-.--- -|4 | 4@ Nov 1943......-.- J&J; 100 | 100%) --- 
Weldon 6s Jan 1924- 1942." Rees | idee '4.70| Montgomery Co— | | 48 Nov 1944....-.-.- J&J| 100 10044) --- 
ton—5s F’d ’22__J&Jb 4.70)4.60% veel *5s Fl-Emerg '23-’42 J&D)__-_--|-- 4.40} 46 Jan 1945......-.. &J\ 100 100 | Kiet 
5s ref & . imps 1955.-A&O» 4.70/4.60% . |MuskingumCo*5sOct i’ 17-22 |------|------ 4.40) 49 Jan 1 1946-...-.--. &J| 100 100 34) --- 
$388 Wat & Sew’48.A40) 4.70/4.60%| -_-||Newark *48{s °18-'41__A&O|______|--___- 4.69) 43 Nov 1 1966_.-..-- &J} 100%) 100%) --- 
4 Wat & Sew 1952_J&)b 4.70'4.60%]! --- |Norwood-—4 4s 1925_.J&D|__-_--|------| 4 || 334s Water 1931_.... J&J| 94 96 |... 
46 g Ref July 1 1929_-J&Jb 4.70/4.60%| ---| 48 1930_..-__.___- ei aegis 4 3s July 1932__-.-_- J&J| 94 9434) ... 
Winston-Salem—5s '24M&S 4.60/4.50%| --- 'Portsmouth-—4s° 17-"24- ina |--- -\------| 4 | 3¥ge July 1 1934... J&J) 93%) 94 | --- 
5s gen impt 1944__.__J&J> 4.60'4.50%) _._ Portsm’thSD3%s’ 18-22A4&0 ---------| 4 |Palla 8 D 448 °24°43_J&J/b 4.05) 4% | --- 
4s July 1 1952____- J&Jb 4.60 4.50%! -_- Sandusky 5s 1917 to 26 F&A... i ade ih dial ae 48 1923-1942..__.._. J&IJ\b 4.05) 4% | --- 
4s St Impt 1918.___- M&s Ie, ELE: F Pittsburgh—4 {3'18-"50J&D)| .-.-.| ----- -95 
Springfield 5s af to’21 M&s ‘epee _\..----. 4 || 46 May ’25 0p '10’22M&N/ .-.--| ----. 3.95 
ey NR rr ok tia 4.30; 481918 to 1927____- ES Bere er 3.95 
NORTH DAKOTA 44s Big Sey { "17-"S1M4$/..-...'|..-.--| 4 | 4a 1918 to 1939__.__. Et iiddeel sotdbl 3.95 
és Fund’g Mar 20'21__M&N 100 |-.----. 48 1921-1925_______ M&$|......|-.---- 4 || 48 1917 to 1936___._. AE: Ginmidl “seleael 3.95 
Ward Co 4348 July '25_J&J-...-- ------ /4% Springf’ldSD #581920" 305 & 2) Rees Poy 4.40, . 8 '18-’38 taxable-M&N)\b 4.10) --.-. ss: 
Steubenville *5s’17-’35 M&$}__---- ------ 4.40 | 8 P r '18 to '30..A&0O\b 4.10 -ntar\ es 
Toledo—4 4s a. een ES ‘piteat 448'22-'37_.J&Jib 47|3.95%) --- 
*4146s Gen a sl NE! So a ee .~ 4.30 R 18 to ’28_A&O} 100 | ----- Sa 
OHIO (See foot-note *) *4143 Sept 1 1928_.M&S\__---. -_---. 4.30] 4s ' 18-23-28 ____. M&S} 100 } _-...) --. 
*Akron—5s a 1873 AT Se ET ES * 30 44s Base’ 28°334° 38 F&A OGRE TIM. : | 48 Apr’18 opt 1898..A&O; 100 | ___-- pres 
5a '19, 20, '24&°98__Var.------|------ 4.30; 48 19296............ sale: ale fetes 4 | 491921, 1926, 1931 --._. eee pe 
b Basis. d Now part of New York City. / Flat price. n Nominal. 


* Subject to taxation. 
hat State are subject to taxation. 





By an amendment to the constitution of Ohio adopted Sept. 


3 1912 bonds issued after Jan. 1 1913 by municipalities}in 
Bonds issued prior to Jan. 1 1913 are exempt from taxation. 
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{ | H | To | To 
Bonds |_ Bia. | Ask. Ne | Bonds Bid | Ask Net.| Bonds | Bid. | Ask. | Net. 

Schuylkill Co 3s ’21 opt. J&J |b 6%) uvccx re. | Nashville (Concluded)— | Lynchburg (Concluded) — 

Scranton 4348 '17-'41_._F&Ab 4.10 4%) .-.| 4s Trunk Sew 1940.J&J\> 4.60/4.50% __-| 48 Ref Oct 1934____- eas) 86 1 86) 1 Jc. 
4e 1918-1937_._...- M&S\b 4.10 4% age tis High Sch 1940..J&J |b 4.694.50% -- | Newport News 4348 48 J ernie 4.604.50%) --. 
4s 1920-25-30-35 _.-A&O|b 4.10 4%) ...|| 48 (Tenn C RR)’'24.M4&N > 4.604.50% -..| 4}48 Feb 1953 _____- &A\b 4.004: 50% --- 

Scranton 8 D 48 1918-1923- "4 || 48 Sewer 1927....... J&J\b 4.604.50% ___|| 48 Street Nov 1 1941 MEN. b 4.604.50%| _-. 

ks PRE aRES A&O} 99 | _.... | nck. G2 Wate? 1998....-c00 J&J b 4.604.50% ___| Norfolk—5s Ren 1923_J&D\b 4.704.40%) _- 
3%s 1917-1932.___- F&Ab 4.15%----| ..-||Putnam Co 4348 1941_July 1'5 4.7) 4.60% --- 414s Munic Impt ’42 M&S/b 4.704.40% nil 

Uniontown 48’28tax-exM&N; 99 | _-..-- | ___||RobertsonCo4s’41lop’31_J&J° __._._ ...-..4.50) 434s Renewal 1941._.A&O\b 4.704.40%| --. 

Wash’n Co 448 '21-'34 Masi ee Bae [Shel Co-448 Sch °41-J&J --...-... 4144) 4s Imp July 1940_J&J|b 4.704.40%| -_- 
4s 1924-1933_.__-__- N| RPS dome D hgace urt House 1955_J&J ciatn ae 4%, 48 July 1 1932... _.. J&I\b 4.704.40%)| -.. 

Wiles Barres t60 18- SOR GA . 4.05 4%} ._-! | 48 Water Oct 1 1934-A&0\b 4.704.407) -.. 
4s 1918 to 1935_____- S&J\b 4.05) 4%] __- 4s Impt March 1936.M&S|b 4.70 4.40%| -_- 
4ielmpSer 1 '22-"38 A&O|lb 4.05, 4%) __- TEXAS Petersburg 4448 1952__A&O|__-___-____- 4.50 
44%s 1931-194C_____- J&Iib 4.05) 4 Z| ..-||Austin 56 1917-1942_...J&J|_....-|-.-.-. 4.70, Portsmouth—4 4s 1940 F&A)__--__ -_--_- 4.60 

s Imp 1940-1945. _J&J! : 4.05) 47%| .--|| SsSchBg&Hos’520p’32J& J) ------|------ 4.70; 434s Imp Oct 1 1942_A&0)}___-__.|---_-- 14.60 

Wmsport 3348 '290p’ O9M&S|b 4.05) _____ .--|| 4%% Refg 1918-1946_J&J)___..-|..----4.70;| 434s Sch & Sew 1938_J&J |------'------ 14.60 

York 48 1924-43._..F&A\b 4%/2 95%,| eS Beaumont 58 52 op °32.A&0\b 4.80 4. 50% .--| Richmond 5s °20 to ’22_.J&J|-.----|-.---- 4.20 

York Co 38 1917-32.M-N\b 4%| -----| ---|| 58 Water Works 1954.M&S b 4.804.50% ---| 4348 Pub Imp 1949...J&J\b 4.304.25% --- 

4s 1942 opt 1922..._.J&D\b 4.804.50% --- 4s 1920 to i930... _. J&J| 96 98 one 

'Cleburne5s W W’520p’32.J&J _-___--|__-- ..4.60, 48 1938 to 1943_...--. rad 96 98 aehie 

RHODE ISLAND Dallas—5s Water 1917__J&J\- limaeeen 4.29) 40 BOpeeneecen ocnces J&J| 96 98 ih aes 
bow Inst 1965-...Ma&s Us eg CoS eares Ele 58 June 1 zest Pane a: RR Re 4.25; 48 Jan 1 1926....... J&I| 96 98 we 
8s ¢ 8 H 1924______- eS lowwsiws 13.75 5 ae is tails eg a aes ee Se ae J&J| 96 | 98 pie 
3a SSH July T0882 A&O} Be MAERE GRA 1918: 1952_.M4&N/_____- an cme QE Beeb ten mmee J&J| 96 | 98 ‘eae 
Bristol—3}4s8g 1930...M&S; 92 |___-.-- | ...|| 48 Water 47 op °17 _-A&O|._____|__--.. 4.25) 48 Jan ES cee emneew J&J' 96 | 98 acne 

E ProvidencesaJne15 #47 J&D. | Soe eS |...|| 48 Water '18 to °49..M4&N|_..___'._---- ee OS Re J&J; 96 | 98 cae 

Johnston 44s 1920, 1925, | 4s School 1917-’51 _._.J&J ___-_ __---- 4.25 Roanoke 44s Ref ag ” tae Ren nea eto wee a 4.50 
1930, 1935, 1940__._M&N}__---- Saeeae 4.25, EO l4sSe 10’51Apr es ee rit St Impt May 1940__.|------/-.---- 4.50 

Lincoln—4s 1928... _- Os a eee Parad Viad & Bdge Feb 10 tie Pub Bidg 1941- MEN | [ek Se 4.50 

Newport 42 8 1918- 39M&5) b 4.30\4.15%| _--|| Oe 054 0 (Ce a ee 4.25 s Pub Bldg 1944_M&N/|-__----|_----- 4.50 

3 [= F&A\b 4.304.15%| ___ ElPasoSsWWPurch’50_A&O | ---- 4.40, 48 Bt Impt 1936____- J&I |-za-=~|-- === 4.50 
ay 13 "1048 baonsh a M&Nib 4.30/4.15%) __- 5+ Fund 1951 opt’31_Mé&S _ - ._ ...---4.40 Stafford Co 5s 1942____-_ J&J) | ep Gales mats 
38 eis Bch 1954 J&D\b 4.304.15% 58 School 1955 op '35_J&J - _-- .---- 4.40 Tazewell Co 5s 1923-46- Jas) SP: Lassecne ies 
rar a et—4 48 $580. 22) Eee ee: 4.20 Fort Worth—6s 1922..P&A\--..._.____- 4.60 
902... EW) -0-=-- es aie 4.20; 8s Refunding 1920...J&J\__-._-- a 
“ Water 1937 cite wart Man BOR Ae) eee 14.20 4 Apr 1951 opt ’31_.A&0)______|____-_ 4.60 WASHINGTON 
ee 2 Re SRS 14.20 tImp’480p aft’28J &J|....--'-- ..-. 4.60, Aberdeen 54s ’22-’31_ _J&D| Saki Sle Ak aclpenande 4.60 
 * Se Ton 4 i921 --34J| a eee rit Sch °48 op aft °28.J&J)_...__|.----- 4.60 Bellingham 5s 1926.._.A#O/|____.______. |4.60 
4s ¢ Apr Be ures ALO} 98 |.....- | ...|| 434s Sch’49 op aft ’29 J&D/-__-_--|__---- 4.60 Clallam Co—4 4s 1921 of RK RE |4.30 
4s May 1 O44 Dctcx eal M&N| 98 100 | ...|| 49 Refunding 1941_..J&@J)_._...|..----'4.60)|\Clarke Co 58°35 0p '’25_Janl1 jb 4.75... __.} --- 
és Jan 1 1945.......-. rad 98 | 100 | __.|\Galveston 5s ’28o0p’08..J&J; 97 100 | __.| Everett 5s July 15 1931. J& J) Sais ae 14.50 
S i nt SO scneke |_..'| 5s Lim debt Sept 1 1921- | 97 | 100 | ...|| 56 June 1936_...... SAS PRSrPGaE: 14.50 
6 Sch & Br 1929_M&N; 92!4'.-----| __.|| 58 Lim debt June 11923_.| 97 | 100 | ___| King Co—5s 1928__ __- M&S\b 4.604.50%) --- 
33 er& Imp 1929M&N| 87)2)------| --- 5s Lim debt 1927-.._-..- 97 | 100 |---|) 58 C’% eo 33 opt May|b 4.604.50%| --- 

Westerly—4s 1927....M&S/} 97 (.----- |__| 68 Grade Rais 1944 -A&O| 97 | 100 |...|| 5s Road 1935__--_-.- F&A |b 4.604.50%| --- 
3s Water Feb 1929 F&A} 92 |__-_-- ---|| 58 School 1917-1954. M&S|b 5%'4.75% —-- tastiat ‘at *22-’30Nov1/b 4.604.50%| --- 

Woonsocket 4348 Fd ’41J&D| 100) --.---| -_- 5s Wat & Sew 1918-34 M&S|b 5% |4.75% ___| Lewis Co 58 1923-'32___M&S)_____. -__.-. 14.40 
4s Fund 1944....M&N}__----|_____- Lz 20 | Bs 1018: " epeeiae= A&Ob 5%\4.75% _-_-| Plerce Co 5s ref ’250p’ i5A&0| ie BRR rate 
4s Funding 1941_...-J&D| 94 | seats,” ---| 44sGrad &c "480p’ 28.5S&I3b 5% 4.75% _--| 48 Ref 1926 opt 1916. Mé&s| alban, RRC |4.25 
4s Funding 1947- ~A&O| A ERM, Ope eS *-25) 4\4sGrad&c’490p'29.A&0\b 5%|4.75% --. \PortofSeattle5s’17-55. M&S\b 4.504.35%) --- 
34s Wat May 1'31._M&N| 90}4)-.---- ile |Gelveston County— 44s Jan 1918-1955_J&J\b 4.504.30%|--- 

5s Bd Apr 10 ’51op’ 31A&0| 99 | 101 ---||Seattle—5s 1917-1930_.J&J|_.....-...-- 4.30 
| Harris Co 48°47 op '17-A&O|b 4. a 44% \-.--|| 44s Sewer 1927.__.. RRR PEC. 4.30 
SOUTH CAROLINA . || Houston 5s Comp °18-.-J&J|__-_-_|_-_-- 4.50| 4448 Water 1931_..-- EE RR 4.30 

4%s Blue 1928__._____ J&5; 104 105 ---|| 6s Sew Nov 15 1939- M&N\_____- (ceed 4.50| 414s Park 1931_.__-- SE iinwlomeea 4.30 

4s Refund 1952 op 1932_J&J| 97 100 ---| 58 RefOct16’41 op’31 set 4.50, 4s ht ext 1032.-34J|_.._--|_----- 4.30 

Charleston—65a Oct ’22.A&0O; 100 |_.-_-- ---|| 58 Mun Imp °26-"56__F&A|_.._--| ___-- 4.50 48 Lib Oct 15 '22- A&O15, admin below said 4.30 
og eet A&O| 101 102 | -_.| 4$¢8 Sept 1917-1952 M&N|_____- pea 4.50, 48 April 1 1929_____. Ri snecnclomanin 4.30 
4s Sewer 1929_____- A&O| 98 99 wou 448 Oct 26°38 op’28 A&O) er SPS 4.50, Seattle SD Nol 444s’24 M&N| OREM PPAR SS 4.30 
“ = "37 (tax-exm)_J&J; 99 100 _--||SanAntonio—6sg’170p’07 S&S a sc 6 _.---- 4.25) 414s Mar '18 to '31__M&S| ARE eT ee: 4.30 

my M (tax-exm)_J&J| 99 100 |__.| 5s 1917 opt 1907_.._F&A ---|------ 4.25 Snohomish Co 5s’3lop aft’ Se SS 4.50 
cuevaer 62 op ’32__July 1) 100 |_____- __.|| 8s Sept 1917-’53_ — ah _...--/4.25| Spokane 534s Fund °18. F&A) ______|__--- 4.30 
Colum Sk ee eee 4.50) 48 May 11920._._..M&N/______ aren? 4.25|| 65s Park Dec 1 1927..J&D}______|_____- 4.30 

f fy ee. eee eee it 50 Port Arthur 5s 1917-56.M&S|______|____.. 4.70) 4348 Bdge Const 1931 J&J|______|_._.-. 4.30 
ue ievater | See J&J| 100 101 .||San Antonio 8 D 5s '56.F&A)______|____--'4.70} 4348 Water 1935....J&J|___.__|_..__. 4.30 

Greenville 5s 1940_____ ae TE 50 Tarrant Co—5s Road & Bdg ite Park 1962...... ae Laas 4.30 
6s Street 1942_______ | See ry 50; Apr 10°52 opt ’22__Apr 10)__.____|___.__'4.70) ¢ pty te ridge 1917-1936 J&J|_.-___|------ 4.30 

GreenvilleCo 444s '40-’55J&Jib 4.604.50%| ___||Waco 5s Impt 1920...M&S/______|______} 4.60| 48 Water July 1 1925_J&J;______ Se euiill 4.30 

Richland Co 58 1933___.J&J| 102 |__-_-- ---|| 5 Nov 1 1934...... sc nane Pein 4.60 |\SpokaneSDNo81 4}4s’293&J5)_.-.-. -.-_-- 4.30 

Rock Hill 5s 1951 op ’31 J&J) 102 |..-.-- ---|| 68 Sewer 1937... -. \* ) _aee Lge 4.60; 4348 May 1 1931_...M&N/____._)_.. 2. 4.30 

Spartanburg—4}4s’35_A&O} 99 |. ____- ---|| 58 Water-Wks 1942._J&J|_____- PEK 4.60) 48 Aug 1 1917-1922__F&A/____._)___-. 4.30 

DS CPOE © BOs ptccesawes!-.-2c-loncaae 4.60) ‘Spokane Co o¥ Lo te ..---.|-.---. 4.25 
i | Stevens Co—44s ’29 op *19/______ Sa cree 4. 
SOUTH DAKOTA i} || Tacoma—5s g Feb 1S OUF&A ee ee 4.30 

Aberdeen--5s 1917-1921 A&O|____-_|_____- 4.25)| | | os Refunding ’18-’33 J&D}|______)_____- 4.30 
44s Sewer Jan 1932_._J&J|__-_--|_--_-- 4.25 UNITED STATES—Sele 19 i 8 3 he rae $980...2 ian Sr cea | cchialaleaael 

Sioux Falls 58 1931__...J&D|-_-----|-_-_-- 4.50! U.8.Possessions—See Fore ion Ido vt. p. 49 | 8 = | aa Bote 4.30 

Sioux Falls 8 D 5s 1935_A&O}-__----|_.-_-- aan | pac D Betis fost 8'20_F&A}___.. a oe 4.30 

|| WhatcomCo4 68° 2op’ 12J&J| 100 | Brent st aoe 
| \ - 

TENNESSEE f 5s Capitol Bide 1086 - --J&I|b 4.15)4.10%) - | WEST VIRGINIA | 

8 Ref 1917-1955_...J3&Jjb 4.30,4.15%) -.. 4348 Capitol B 1935-A&O| 102 | i04 | ~__||Charleston 4348'41 op’27J&J)__-___|_.---- 4.60 

‘ : 1938-1955_.._.__- J&I b 4.30,4.15%  __.\\48 Capitol Bldg 1934 -.-J&J b 4.154.10% _-- |\ClarksbgSD5s’4lop’21_M&S ______ Rae 4.60 

de Ref 1917-1955__.___. J&Ib 4.25\4 10% ---| 48 ee Bldg 1924 -..J&J\b 4.15 4. 10% ..-|| Hancock County—5s Grant 

és a DP ndisiedaccen J&I'b 4.2514.10% ___||38Ks unding $038 ---959 Bartana tenes 4 | Road Dist 46 Op °32- M&N 

Blount Co 58 1921, 1926,| | 34s Refundi 920__.J&J|______ Leal 4 | Huntington 5s 1944____Oct 
onwats 1936, 1941, 1951 J&5\_--.--|.-..- -| ...||Box weer i sch 2FP&A}_.._-- Po ae | 4% | Martins urg5s’430p’29 Deci 

a 58 1920 A&O 156 4.60/4.50%! __. Cesen eit i dpaaeha sy BE Sees 4.25) |Mercer Co 5s ’440 24A&015 

Oe 8 ie Pub ic Imp 1937- J&J\b 4.60/4.50% ~==) @ Refunding sti RSET Pi 4.25) | Parkersburg 4s Wat ’29 June 

8 Rfg Apr 15'39A&015'b 4.60 4.50%) ---| 5 Ref W 933__M&N}_____- RS: 4. 25) 4s June 1 1933__._.J&D 

‘ sSew&c Dec 30'41,J&D ) 4.604.507! __-| f 1921 y 1911_J&D!/_____- eee 4.25 | Wheeling—6s 1924 o A -Nov 

8 Park 1942_____ M&N b 4.60'4:50%| -__ log ‘den 8 D 48'22 op ’12_J&J|_____- | aaa 4.25) ba City 1919 op 1906_July 

Bie Jan 1 1922_____- J&Jb 4.60.4.50%| -_-| Salt Lake City 4348 "7h.aee\.....- weer 4.30) des Ba e ’24 op '06_July 

ee? foe 44 © Bee 1939, | toe te ora 1 1934____M&N |-~2722|777 777 4.30 17 to 1936. July 
24, °29, °34, ’39_ _..-M&N|b 434\4.60%! ... fund Jan 1921._J&J|______|______ 4.30) 

Cumberland Co 58 1956_JS&J\b 5%|..._-- sual s tef 1934______- as onda caoul 4.30)| 

Davidson Co4s'’370pF&Ab 4.604.50%)| ___! ye ater '20 opt '10-A&O}__.___|______ 4.30) 

G er Co 58 1940...P&A'b 4.604.50%| _..|| 488 & W’'25 0pt’15_A&O|..- | 4.30) WISCONSIN 

H ton Co 5s 1944..-A&O}b 4.70/4.60%| __.|\Salt Lake Olty 8 0 4s’30J&J\b 414 436% ---||Appleton 4348 1918-32-F&A\b 4.254.20%| _-- 
8s April 1 1935._____ &O}b 4.70/4.607%! __.| rit Feb 1 1932... F&A! 98 _..||Fond du Lac 434s '17-’35_--|b 4.254.20%) --. 
5s April 1 1945____. A&O}b 4.70)4.60% ocnl s Aug 1 ery eae F&A! 98 a | ___|iGreen Bay 43s '19-’33_J&J/______ IRR R oR 4 
4348 1941---_---___ \> 4.70)4.60% 77 |halé Co 4448 '260p’16 F&A) 100 |____-.) --- 4s Refdg 19 7 to '20-.J&S|1_---- Lemhwe 4 
4 8 CH & Jail 42--A&O\b 4.70/4.60%| ___ ll Kenosha——3<8'19 op 0034&5|-_-~~_|-77777 4 
4 e& Sch 1947A&0 b 4.70)4.60%| __-| || LaCrosse 4348 '32 op ’22 F&A|_~- ~~~ oe 4 

Knor Co be 1930-1945" 1b 4.60)4.50%| ~_ | VERMONT | || 4s Water 31 op °21-.J&D|____ ~~ Sates 4 

Knoxville—5s g 1921_.A&Ob 4.604.50%| ___| Barre—3}4s'22 op 1918_J&J); 95 |____._ __L | 834s Refdg 1919_..-  aivenies Nesta 4 
ry > 1940_.M&N|b 4.60|4.50%| ___||Brattleboro—4s 1918..-J&J| 9914 ______| __- | Langlade Co 4s 18to’23Jum1)|______|_____- 4 

8 Funded &c 1937 J&D\b 4.60\4,50%)| __.||Burlington—4s 1919____J&J| 99 |______| ___ |Madison—4s Oct 1931-A&0)______ ie Baer 4 
s Water-Wks 1949.J&J'b 4.60\4.50%| __- Middlebury4s’4lop’21-M&N/ 98 [____-_ __. '||Marshfield 434s ’22-’32_J&J/______ ee 4 
is une 1 1929.____. J&D\b 4.604.507) ___|| Montpelier 45°19 op’04.A&0; 99 | ~~~ 2 ___ Mie ww 

Memphis 5s Julyi954--_J&Jb 4:60|4.50%| --~||Rutland—4s g 1924...M&N| 99 |777277 277 3 W W Jan 18-32 J&J|____ ee 4.20 
5s 1918-1927______- F&A Ajb 4.60)4.50 ae \ s Park 1918-1935... J&J}_..- 2)... 4.20 
4 o Refunding 1926 J&J\b 4.60/4.50%| __- | laduct 1917 to 26 J&J\_____- seaggeter 4.20 
4 Refunding 1939 _J&J|b 4.60)4.50%| __- ' i 314s July 1917 to ’21_J&J)__--- 2 4.20 
43s Bt Impt ec 46-P&A\b 4.60/4.5075| --- VIRGINIA Milwaukee Co 48°17-"25M&S|_~-_--|-<° 277 4.10 
4348 Park 1947_____- &J\b 4.60/4.50% | -__|\6s deferred ctfs 1871_..J&J|______ RRR fue \|\Oshkosh 4}4s 1918-34_. F&A)|______ Do ceen 4.10 
Gxee Direct 1047 oom 4.60.4.50%| _..|| Brown Bros ctfg_-.-...-.|-.-__- 55 | _..||Racine 4348 Ref’18-'30 P&A}______|_____-| 4.10 
4348 1950_-____.__.. Jib 4.60/4.50%| .__''38 38 ““Riddieberger” 1932 opt! | 48 School 1918-1923 Bes SOS Dawe |4.10 
448 Park 1959____. A&O}D 4.60/4.50%| -.., 1900....-.------.-. J&J| 89 91 | _--|| 3448 Sch '19 op ’09_July 1)____-- Sania 4.10 

ue ater 1933_____._M&N\b 4.604.50%| _..||3s Funded debt 1991__-J&J| 80 82 | __.||Racine Co 4s 18 to ’23 PKA RE SE 4.10 
emphis 8 D 4s 59-_J&J b 4.60/4.50%)| -_-||Danville—4s Refg 1931_J&J; 95 (|______ ---|| Wausau—4}4s °18-'33 _A&O}____ RDI: 4.10 

ville—5s Wat 1921.3&D)\b 4.60,4.50%| ___|| 4s Ref Aug 1942. -F& A ie Poche Fae H 

arch 1933_____- M&S\b 4.60'4.50%| ~~ _||Lee Se 1918-'41_-_J&J|__.___|"--777 4.70, | 

bs 1918-1035 =. M&S|b 4.60/4.50%| _-~ Uynchbu —5e '260p_-J&J|_____- Pare 4.40) WYOMING 

thee Bower faase---aG0)) 4604-506) ---| $48 Ben ite tvap-chey ---- 4 4) ERBMLAM ono ac ste) 10a 100%) 
smiensueier : Se tag O| --- 8 u mp Oe pd ee eee \4, 40 68 F --vU 193 } 105 man’ 
igs Street 1935____- J&Ib #40/¢ 40% ine 8 Pub Impt 1946__J&J _____- RSERAR ‘4.40 Cheyenne 5s 13 op ’11- &A| 100 po pe 

- | 1 

} ( 




















b Basis. f Flat price n Nominal 











BANKS AND TRUST COMPANIES. 


Quotations in this department are given 


no ninal. 


55 


om share, not per scent, except for stooks of New York City, Brooklyn and 
C snadian institutions, and are as near as possible for the closing day of the month preceding the date of issue, though often are 


An asterisk (*) denotes sales. The letter (h) prefixed to a price indicates that the figures show the book value. 


_ Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 
tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. Fol 
the Clearing-House banks of New York, Philadelphia and Boston, deposits are taken from the latest weskly statement. 


Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 








ALABAMA—WNat. banks May 1; State institutions latest returns. 









































CALIFORNIA—(Concluded.) 
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Surplus Gross : | 
’ Capital. | & Profite.| Deposits. |Par.| Bid. | Ask. | Capital. & Propite.| popectis. Par .| Bid. | Ask. 
Birmingham— $ $ $ Per \share. San Diego (Con. | ~~ | 
amer Tr & Sav Bk-| 500,000) 301,586) 4,950,909) 100) 135 {150 Merchants’ Nat Bk! 160,000 604 407| 2,287,498 ef wees 
Birming’m Tr & 8_| 500,000} 724,900) 8,750,812) 100, 2=9 |265 | San Diego Say Bk-|' 200,000| 402.674, 4.008'747|.... 272222277 
Firat National Bank) 1,500,000) 1,562,271/16,439,701) 100) 230 (250 UnitedStatesNatBk| 100,000| 010,000 1501.000|\....|\......\..... 
Traders’ Nat Bank - cise = 1,714,266} 100 138 ol Southern Tr&SB-_| 350,000] 91,140) 3,039,622|-_-_|_-_-_-/--77- 
o Mobi eho ad San Francisco— [7s= ees] wemme 
Bk of Mobile, NBA! 100,000| 73,574) 1,699,434) 100} 190 (209 American Nat Bank 207) 9,05 
First National Bank; 300,000) 668 ,660| 7,173,741| 100) 380 |385 Anaie-Landen-Peris soewiondehin WPemiagane Nee deat te sce: aaaogee _ 
Merchants’ Bank-.| 150,000) 257,343/ 2,964,672| 100) 270 {290 National Bank_-.| 4,000,000] 2,256,960159,990,080| 100) 15114 -__-- 
ah ts Bank -.-.-| 150,000) 332,604) od 100) 7 bad Bonk of Celt, N A- 8,500,000! 8,239,717/57,597,057! 100| 192 193 
ontgomery— . ank o 1 ERE ’ x : \39, ’ pipes st Rea: 
Exchange Nat 300,000) 195,284 t1,014,999| 100|------ cone Columbus 8 & LSoc 130/000! 169°109| 2 701 ba6| 286| 
First Nat Bank_---| 1,000,000) #274,001/ 2,738,066) 100)-.----|----- Crocker Nat Bank_| 2,000,000) 3,791,469/31,053,698| 100|.-.... preee 
Fourth Nat Bank--; 500,000, 106,522) t3,307,349) 100)-.---- |-o--< Don’hoe-Kelly BCo| 650,000| 244,212) 2'343/092| ae ars Spares 
Capital Nat Bk_.-] 200,000) £18,812} 564,421) 100\--.__- |--nae First National Bank, 3,000,000| 1,991,290/24,584,678 100\_----- 142 — 
Alabama Bk&Tr Co} 300,000| 34,390) 502,296) 100).-.--.----- French-Amer Bank: he “dhl dacakgs deed PRICE oe 
Sullivan Bk & TrCo| 250,000) 26,500) 270,162) 100,--_...)----- of Savings______ 750,000; 317,394) 8,040,367) 100\_____-|_.__. 
Union Bk & TrCo-| 100,000 53,777; 676,768, 100)----.-|.-- - | German S & L Soc. 1,000,000 2,483,609'62,614,402/1000|____--|-___- 
Ae Merele Mat BE-| 2,800;000| 1she70 10818036, 109395" 2° 
sensiilillanicet — ercantue & =| ’ ’ | ’ 53, 9 »818,03 | 100, 230 ---c8@ 
* Keay Merchants’ Nat Bk; 1,500,000} 275,994! 6,110,023 100' 70 72 
ARIZONA—WNat. banks May 1; State institutions May 1. Mission Sav Bank_| °250,000) 25143 2'921'046| 100 - 4 
Phoeniz— || Per share. | Mutual Sav Bank. _| 700, 311,793|10,016,157| 70, 80 |___-- 
Nat Bk of Arizona_| 200,000) 225,001) 12,119,690, 100) -....|..-.- | Sav Un Bk & Tr Co} 1,500,000| 1,909,181|40,447,856| 100) 25734 270 
Phoenix Nat Bank-| 150,000) 236,592 3,220,375) 100) .-...|.--- senmeand Dat Bank! oo) ote ret het 2,334,044) RRBs Be odie 
5,194). 0:987 47) coc} (suns - av Bank. 411,139! 4,511,344! | a 
= gy! A gia 400'000 158087 er OE 777) 777721 27"2 | Wells Far Nev Nat 6,000,000 6,080,687/47,535'495| tit a lee 
- - a Anglo-Calif Tr Co_| 1,500,000, 657,462/12,874,498, 100\-__--- 11634 
ARKANSAS—WNat. banks March 5; State institutions latest returns. First Federal Tr Co} 1,500,000 534,431), 7,527,305) 50).----. Seth as 
Little Rock— | ee Union Trust Co._-! 1,200,000) 2,017,462'27,455,458) 80/2400 lakavt: 
Bank of Comme 300,000' 109,920) 3,661,961) 25) 35 | 37 ose— ' Per \share. 
England Nat Bank_| 200,000/ 47,074 75,911; 100) 120 |125 pees ot —_ Jose..| 800,000 234,797| 3,508,955, 100;.----- |-n--- 
Exchange Nat Bk.-| 300,000) 263,362! 2,709,399) 100| 170 (175 Sans ationalBank) 300,000) 299,209) 4,481,973) rs -e---- |----- 
German Nat Bank_| 750,000 113,479! 4,563,691) 100) 115 {120 an JoseS Dep Bk_| 300,000) 714,740) 5,082,370) 30)..-.-- joenee 
People’s Sav Bank_| 100,000, 33,776! '760,694| 25, 50 | 60 | Recurity Sav Bank-| 100,000) = 102,719) 1,686,783) ....|.----- [seoee 
Bankers Tr Co.._.| 250,000 10,899] 1,180,623) 100) 110 /115 Security State Bank) 100,000) 90,719) 744,673) ___|_.-..- |-nase 
German Tr Co_..-; 250,000,  47,557| '460,263| 100! 106 |101 | GardC Bk&TrCo} 300,000) 351,802) 3,301,904) 100/------ es 
Mercantile TrustCo| 300,000, 45,769) 1,139,309) 100| 140 |145 | .,,Steckton— ots 
Southern Trust Co_; 500,000| 162,337| 1,810,736, 25) 27 | 30 | (iY Bank —---.--) 400000) 131300 ry As +) ae aeatcea ----- 
Union Trust Co..-| 250,000, 265,040) 2,118,775) 100) 200 |210 Firat Nat Bank----| 200/000| | 352'423| 1,302/580| -~72|-2222- mane d 
Citizens’ Bank...| 300,000 195,249] 2,676,905 er jehare. | San Joaquin Val NB| 500,000| 125,907| 417,767) --.-\.--.--\.2--- 
CottonBelt S&T Col 100,000 60.179) 530,264) ____ SR SBERIEN San Joaquin Val Bk 250,000 281,605) 3,133,673) ___.| a deiatu a a | ath Raat 
Merch & Plant Bk. 175,000. 250/250) 2,035,690) 25 meas Free Stockton Sav Bank' 400,000 304 220! 1,000,000 .2.<lancous en 
Simmons Nat Bank' 200,000' ¢90,009 e1,358,859) 100'__---- Maat CANADA—See last page. 
banks May 1; State institutions latest returns. 





CALIFORNIA—Nat. 





, COLORADO—Nat. Banks May 1; State institutions latest returns. 















































































| | | Colorado Spgs— Per |sh 
Berkeley— | Per \share. oradco SpEes—| | | or |share. 
Berkeley BkofS&T) 430,500, 388,403) 6,975,330 -.._/-.-.-_|}-..22 Colorado Sav Bank) 50,000) 137,591) 1,467,107) 100)_...--|-.... 
ank ’ "849 3'239'708. Colorado Spgs NB 100,000' 110,984! 941,725) 100)/_.-.--/-.... 
RS ann SHOE SOC SED) PAB IOS) ~~~ |-2-0rni noone El Paso Nat Bank_| 200,000) 0237,741/01,875,700, 100)_._.--|-.-.. 
75 | | First NationalBack © 300!000, 311996] S:191;704) 100|222222|2222. 
rst National Ban y 531,926} 5,191,704) 100)-_.--.|-.-.. 
Farmers’ Nat Bank] $00,000, °427°179| 031523,000|---|-.-=2.|.2... | Cole Title & TrCo. 800,000, 100,847/ 1,875,253) 100|-7-=-2) =~ 
First Nat Bank...) 500,000) £541,297) t5,070,354|_._.|..-.-.|----- enver— or |share. 
ank’ '11'818" CentralS Bk & Tr_| 300,000) 141,386) 5,525,478) 100)_._---|-..-. 
cat toe ite, Mico Manian: cekemmcones uae: emia: bears City Bank & Tr Co 100,000, 13,409) 's43,879) 100) --27~2)-2-—- 
. olorado Nat Bank’ y »725, MEE LET BO canesclcnsas 
Col tn eee] 500 000| 48,339! 4,793,356! 100 ida” |*h4"¢- | Denver Nat Bank.| 1,000,000 1:361,754|23,224'791| 100|------|-.--- 
Citizens’ Nat Bank_-| 1,800,000 715,.692/17,030,809| 100| 280 |285 | Denver Stk Yds Bk) 100,000, 125,647) 2,374,420 100|-.----|---.. 
ercial Nat Bld '300,000 1179,791/74,001,384| 100, 190 |200 | First National Bank 1,259.000 357,652/25,484,230 100, _.-.--|---.. 
Farmers’ & MerNat| 1,500,000 2,084,263/16,791.175| 100, 290 |310 | Hemilton Nat Bank 25),000 — 80,932) 3,627,474 100)_.-.--|--..- 
First National Bank 1,500,000 2,634,393 30,192,364 100} 650 |675 | USNational Bank. 400,000  466,242)10,533,067/ 100) -.-.-.|---.. 
Guar.Tr.& Sav. Bk.| 1,000,000 1,567,679|24,177,699| 100) 370 |- German-Am TrCo_-| 500,000 225,269 5,312,243) 100|-----2|_2222 
Home Sav Bank 1,000,000 "89.324 7/398'288 100| 140 (145 Hibernia Bk&Tr Co 100,000) 2,370} 1,200,702); 100)....-./-.-.- 
Intern’]l Savy & Ex Bi °400/000 144/740 3.258'668| 100\___---|_ International TrCo 350,900 888,694/12,815,422) 100)....--|----. 
Hi Sav Bk_| 500,000) 148,249] 5.567.766 100| 130 |.--_. | Zaterstate Trust Co 200,000 49,527) 2,261,245)--._|_.-..-|-~~~. 
Merchants’ Nat Bk! 1,000,000, 481,986,10,554,199| 100|-_-._-- 210 Leadville— | | | Per |share. 
NatBk of California) ‘500,000 210,969) 6.632,857| 100|____- 220 American Nat Bank 100,000) 22,976 764,698) 100/....--|-.-.. 
Security Nat Bank J 600,000 286.623) 5120693) 100 si Cogponate Nat Bk.) am 21,998) 2,077,474) 100)....--/}---.- 
lca’ aay keel aan leek ueblo— 
Hellmaen Com T & 4 +'800;000 71020'347| 8,800,536 100\------|38> | First NationalBank 500,000, 616,965 11,717,112) 100|_-.-.-|----- 
Citizens’ Tr & 8 B 750,000 198,398) 5.114.742) 100 MNT a al Pueblo Sav & Tr Co 100,000 134,592) 2,964,886) 100|.....-|----. 
Los Ang Tr & 8 Bk) 1,500,000) 1,745,793 28,729,260, 100|--__--|----- | ! 
@ 8 National 200, ace 2,015,030) 100) 155 |-..-. CONNECTICUT—Nat. banks Mayl1; State institutions May 1. 
Oakland— Per \share. Bridgeport— | Per \share 
Central Sav Bank __ 600,000, 470,975)15,049,969) 30)..-...|--... City National Bank 250,000) 544,647) 7,215,732 100 235 |-.--. 
tral Nat Bank-| 1,000,000} 1$70,694/t11306,340).___|---...|-.... Connecticut Nat Bk! 332,100) 338,632) 5,047,584 100 230 |..... 
armers’ & Mer Bk; 214,500, 24,210) 2,309,737| 100|------|-.-_- First BridgeportNB_ 1,000,000) 1,082,626 111,495,566 100 208 |...-. 
First National Banki 500,000) £143,542) t3,734,182) 100|------|--._- Bridgeport Tr Co_..| 500,000, 338,720| 6,187,427 100\ 175 |...-.. 
Oakland Bk of Sav_| 1,250,000) 1,529,902/29,811,046) 75)------|--.-. Amer Bk & TrCo--| 100,000, 65,424) 2,544,364 100, 125 |-.--. 
Security Bank _.-| 423,500 60,727) 2,334,895, 20)-.----|_.._. 
State Savings 100,000) 202,571) 1,151,907) 100}---.-.|_-._.. Hartford— | Per \share 
AmIndus1B&TCo 100,000\ 1116,564/t1,930,098 100 210 |--.-- 
Pasadena— City Bk & Tr Co.) 440,000) 155,796) 4,234,460 100 135 (145 
First Nat Bank__._{ 300,000, 70,920) 2,705,689)..-.|---.--|--.-- Colonial Nat Bank-| 500,000 139,427| 1,661,666 100 -....-|---.. 
Nat Bk of Pasade 400,000, 025,800) »2,640,388|_-_-.|-.---.|--__. Conn River Bkg Co’) 150,000) 398,909) 3,268,315 30145 |.---. 
Security Nat Bank_{ 100,000, 017,271) »812,147|---_|------|--2.2 First National Bank 1,150,000, 982,040, 8,573,709 100 215 (225 
Union Nat Bank --_- 100,000, 1#105,247) t3,290,580)....|-.----|--_.. Hartford-Aetna NB, 2,000,000) 2,196,397|/15,499,944 100 212 |..-.-. 
Crown CityTr&8S 200,000 7,6 PRN Redheads Phoenix Nat Bank_| 1,000,000 867,841/15,337,808 100 240 (257 
Pasadena Tr&SBY 300,000 84,559! 2,994,778|/__-_!_-.---2|_L2e State Bank & TrCo 400,000 600,533) 6,912,802 100 350 |----- 
Union Tr & Sav B. 425,000| 168,994) 3,744,738)/_..../-.-.-.|-.... United States Bank 100,000; 358,267) 3,168,313 100 500 |.---. 
Conn Tr&SDCo. 750,090 959,607! 7,657,940 100 505 (520 
Sacramento— Per |\share. | Fidelity Trust Co_.| 100,000; 145,567) 1,581,206 100 300 |--.-. 
California Nat Bk_| 1,000,000) ¢277,527) t9,056,432, 100|-----.|--__. Hartford Trust Co. 500,000! 680,737| 5,201,934 100 460 |...-- 
California Sav Bk_| 300,000 85,000) 2,780,524)____|-.---.|_L__- Riverside Trust Co 150,000) 158,362) #1,581,166 100 240 (|250 
Ferm & Mech 8 Bkj 350,000} 106,751) 2,775,239, 100|------|--__- Security Tr Co 300,000; 316,274) 2,592,822 100 375 |--.-. 
NBDO Mills & 500, 2990,332) 06,645,614). _|-.----/ 22 TravelersB&TrCo 100,000, 40,122) 1,588,294 -__|__..-.'--.-- 
People’s Sav Bank-| 500,000, 193,351| 4,528,168) 80/------|---.. | | 
Sacramento Bank_-/ 1,000, 345,445/10,242,097) ....|------|-.... New Haven— | Per \share. 
San Bernardino — First National Bank 500,000' 4%! 440) 3,693,949 100 185 |..-.. 
California State Bk) 100,000, 10,540 550,285/_.-.|---.-./-... Mechanics’ Bank. 300,000) 506.856) 3,438,721 60 140 |-.... 
Farmers’ Exch Nati 100,000) 152,570 1640,740-.- .)-.---. aR eel Merchants’ Nat Bk 350,000 400,921! 3,491,199 50, 76 |-.--. 
San Diego— | New Hav Bk N BA 1,200,000, 1,442,600, 6,014,403 100 200 (205 
American Nat Ban 200,000 121,414 02,974,776)._...|.--.. See Nat Tradesm’s Bk- 300,000} 524,792, 2,391,574 100 196 |..--- 
Bk of Com & Tr Co 600,000; 303,767; 4,223,162)....|..-... | Seca People’s Bk & TrCo 272,300; 135,886) 3,453,761 100'_.__-- 125 
First Nat Bank_...{ 150,000, 1266,931/ 03,419,942 ----|_2-22.|-lo Second Nat Bank-- 750,000, 836,377) 3,138,078 100 196 |..--- 
Yale National Bank 500,000) 489,907! 3,417,269 100 180 |__.-. 
Un &N HavTrCo 650.000! 681,017) 3,336,471 199 210 |_.--- 
* Bale price. a ital paid in; authorized amount is larger. 6 This is capital paid in; authorized amou:t is larger; when full paid, value 
wlil also be increased. & Capital is to be increased. + Ex-dividend. h Ex-rights. ot are of date Sept. 121916. sSept. 2 1915. t March 5. 
1917. » Dec. 271916. eJune 301916. d Nov.171916. nm May 1 1915. 

















BANKS AND TRUST COMPANIES 


{VoL. 104. 








Where Names are Printed in Italics Fuller Returns may be Found In the Advertising Columns 





CONNECTICUT—(Concluded.) 



















































































ILLINOIS—Nat. banks May 1: State institutions May 2. 
























































| | | 
Surplus Gross 
Capital. | & Profits.| Deposits. |Par. Bid. | Ask. Capital, @ Profits. | pirets, | |Par | Bid. me 
Norw £ ‘ z | | _ Per \share Aurora— . $ $ Bae Nom|inat. 
Merchants’ Nat Bk| 100,000| 35,901| _373,089| 100 108" |. -- | : 
Thames Nat Bank.| 1,000,000| 620,692| 2,512,928 100 160 |_---- Aurore et eet) nol 172'8001 2588 739) ica ova {aes 
Ungpe Nos Beak --| 100, 26,372| 535,898) 100 105 |..... German-AmNatBk} 100,000| 182,094 1.683,961| 100 275 300 
aterbury— Tee Bee |__| | Per \share. | Merchants Nat Bk-| 100,000| 181,719, 1,489,215) 100 275 (300 
pecans Jee emi| 300-008) | 205.078) ase tod] 100 ito |s00" | Qed Seoand Nes BE) © S00.gog | 182-544) 1ins.G13| 160 110 [is 
Waterbury Nat Bk| 5005000| 435,229) 4.451 (928 aaa | ee ee eee eee 
Siucchanie'HY'co'-| Yovceus] “8-2 t.g00-779| 00 Ho |cz222 | qacet | cool a8" 
A ’ 3 r 5) | oe leasan ¢ 3) 
Waterbury TrCo_-' 200,000! 49.4371 2,471,123| 100 110 jem gsiae ee Bank 400;000 211.376 e2, Hig re 136 191 
{ 
DELAWARE—WNat. banks May 1; State institutions latest returns. oa) oe = oon oun igh 2, Hoi 391| "100 4 wo =z 
~ Wiimington— ; Per share. | Bank of Com & Sav; 500,000 107,778 by SO ndccdinabas late as 
Geoteal Sst Gemr.| oonn) 12001) gazc4e) 109 tae" ae | Souumceabeee, doo.o0o 230s “tae Lay toe (i 
ais 000 113,347. 1,926,491; 50 120 (125 ap av ; 
Nat Bk of ware| 110,000! 158,767 1,338,188) 100 225 (235 tral Mfg Dis Bk| 250,000, _ 87.742) 2,103,698) 100, 157 162 
Union Nat Bank...| 203°178| 690/390 4'390,388| 25 82 | 85 | Cont & Com Nat Bk_|21,500,000 12,598,617 284107703, 100, 258 |261 | 
EquitabGu&TrGo| 500/000 868/247) 3,964,560! 100 250 265 | Corn Ezch Nat Bk_-| 3,000,000| 7,354,549| 106676104| 100, 420 |426 
Sree RSS| 8000 SLATE SHE BaH 199 289 ASS | Bopontaeeeeaae:| danooo| iesaor Sere-toe tap 10 (iGO 
3 ’ 768,244 11,824,562) 50 123 |130 rexel State Bank- 3,407) 3, 
provers Has Bete) eartee| es oe tot ete ton iad lise 
nglew ate | 62,263) 1,941,25 | 
DIST. OF COLUM.—Nat. banks May 1; other institutions May 1. First National Bank|10,000,000|12,637,309 173018472, 100) 459 (464 
: : | First Nat E lew'd 1 159;000) 291,980 137997 ,438 100 340 (345 
Washington— | | Per \share. oreman bros ag 554,82 § 03,036 _ _—_ ow 
a Ft Dearborn N Bk-| 3,000,000) 1, 3 966 45,401,945) 100) 198 (303 
566 y , 
Ne | ooo aoe are en o-b30'105 100) 220 230" | Garfield Pk St 8 Bk) ‘200,000 "72/806, 1,674,713) _---| 135 140 
Corl Nat hil F50'Oo0 aa9'134| 8°771,297| 100! 196 |210 | Halsted St State Bk| | 200,000] 42,201) '817,761| 100) 123 |127 
Bank of Com & Say, 100,00 42.83 34 552,774, 10) 12 \- ee 2,000,000) shat ipo 30,478,732 hoch liga 
. 3"¢ ORs * isan yde P’ & ¥ " 77,402, 1,510,160 140 (14: 
Danont Net Bank’| 200'000, “ae'o3e, *"403°300 00] 148/145 _| Iilinois State Bank 200,000, 33,309) "763,749 ---- == -_-|----- 
z ,* ana'ons| 1.408 783| al a rving Park Nat Bk, 000! 30,397, 980,084'....| 150 |-..-. 
Farm & Mech Nav.| 252,000 394,903, 1,293,783, 100) 229 |... Kaspar State Bank) 500,000) 420,303! 5,593,660, 1uc 303 |----- 
Federal Nat Bk.._| 500,000 210,567, 3,207,373 100) 160 |.-.-- . . 
Franklin Nat Bk 225.000 57.472 2 090,289 | Krause State Sav Bk 200 ,000) 146,927) 1,360,146) <4 lennsancnnnte 
Home Sav Bk_| 100.000 331.144 5618 610 “100| 420 | eee Lake View State Bk 200, ‘000! 3,697 1,095,219 1U 105 1108 
Lincoln Nat "| 300.000 185.717) 1.317.869 100 | 160 bgrteitan Lawndale State Bk 200, ‘000! 95,936 1,438,520, 10; 250 (260 
Nat Bank of Wash-| 1,030:000 6371142) 412081357, 100| 220 |230°” | Lincoln State Bank) 200,000, 23,952 720,169 10. lsz= oe 
Nat Capital Bank-| '200;000 248,592 ‘902,266 100) 224 | tise hy a Be. 1,250,000 662,147, 18, 178, 78) 100 245 251 
ot eee fen ec r’ é 78, 4,7 y 
RA OSPR St er Phe eH nl Nat Bk of Republic.| 2,000,000| 1,210,947 30,455,127, 10C| 167 |171 
Becond Nat Bank _. 500,000 1255,464 (2,122,054 100, 140 , Giger National City Bank!) 2,000,000) 1,041,228 35,820,004) 10() 145 \148 
Amer Secu & Tr Co 3 000/000. 2,321,919) il, 733,069) 100) 257 96: Nat Produce Bank- 300,000 104,329, 3,602,967; LQ; 169 (175 
Continental Tr Co. 1,000,000 279, 570) 580, 997 100! 119 1125 North Ave State Bk 200,000 768,860 v3,024,447) 1a) «6113 |L17 
Nat Sav & Tr Co.-| 1,000:000 1,417.674| 7:964.703, 100| 289 [300 Nectacete haa "| Sephenl (1ar'oer] aha7’aael iet| tee {a70 
M } oe ate Ba i 04,917; 2,147,126) 10:| 166 | 
Union ‘Trust Co---| 2,000,000 438; B07) $:189'097 100) 12037|i33"~ | Ogden AveState Bk) 200,000, 9,742) "654,749 10" |. 
nitedStatesSavBk| 100,000 46,967) 1,235,035 ____ e’s Stoc ” es ee 
Wash Loan & Tr Co| 1,000,000 11,268,473) 17,410,010 100) 2401355” Phillin State Bani | 500,000) 365 aes Oe eM fae lash 
’ i ¢ 5,909 o-o-= | 
FPLORIDA—Nat. - Sn otiteste PioneerStateSavyBk) 200,006) 31,097, 634,987) 100 104 {107 
at. banks May 1; State ae latest returns. , Reotene Seer? ar 200, O00) 069,176 1,084,880) ee ER 
Pee ae | Pa, BG Serurit urity Bk) 00} _92,607| 1,606,707) 10-2 |-=- 
Se AE y Bank____- | 400,000} 251,584, 3,735,299 10( 270 [275 
Baresi Botiack| 7eoo00] 14s:197| G-tesiaet| Ioolcz--—-[27-- | SoGRSNECSeNe-| 390-008, 210000) 3.955.755) 1a, 228 ae 
’ 732,1 468,491! 100)...._. Leewaus ou e State___ 1,187) 2,839,632) 10C| 159 |163 
ne Bean... 500,000) 309,304| 7,974,737, 100|.._.__ | nana State Bk of Chicago} al 1,800;000 3,688,279 33,309,033 10(| 415 422 
s ,000 248,162, 4,089,703! 100) 350 (|_.... 
American Nat Bank) 250,000) 213,279) ¢1,620,728|-_-.|..-.-- Se ceenianes Union Bank of Chic} 800/000! 166/494! 3.056.782| 10 140 145 
Bank of Co 100,00 
namnagetee 200,000 383’ 919] ‘431, rer ine erate mei United State Bank. 200,000, 45,551| | 690,362 ---. 114 |117 
Feenanee Nes I 400°000| “541 737 ie ee Washington 100,000} 52,562} 2,801,650) | 250 ...-- 
nine , wo--|------ = est Englewood— 
| | wAshland State Bk! 250,000) 65,000] 1,205.321, 10 150154 
= rs est Town d f ,183,401|..-- 
GEORGIA—Nat. banks May 1; State institutions latest returns. Chie Chey Bka'TrCo 6,000,000 ease tae 9a” + peat 100) ~ ae 
; c 0 , 574,717| 3,956,716) 100, 255 |265 
Atlanta— | Bk&TrCo} 1,000,000} 309,979/10,557,311) 
Ailonta Net Bank..| 1,000,000( 1,347,5121113692,906| 100 275°" ae" | Cont&Gom T &SB| 8,000:000] 2,536/929|39/828,680| 1oo|.-. | = 
Central Bk & TrCor| 1,000,000) ‘633/377 6,031,445) 100 148 (152 Drovers Tr & Sav Bk 250,000] 304,527! 4,265,199) 100, 325 |.._.- 
Fourth Nat Bank..| 600,000! 1,123,940/10,784,677| 100) 307 312 First Tr & Sav Bk.| 5,000,000] 5,514,067|81,771.367, 100|.... |-._-- 
Fulton Nat Bk___. 500,000 128, 267| 1,998,339} 100 108 (110 Ft Dearb Tr & 8 Bk ,000 240,779; 5,439,294) 100| 178 (|-.--- 
y he teen dey TNS oye ef 544 913.718 100 150 (165 here Medd aby 300,000} 217,586| 2,106,247, 100| 165 |170 
‘ i reenebaum Sons’ 
Nat Bank._| 1,000,000| 1,2691844 7,641,329 1ou 224 226% ank & Trust Co| 1,500,000] 656,779| 7,937,786, 10¢|__..  |290 
Bae a ane | gee an 80-6) are oe Hae Bue | Quarmmiee EA Sar| RID 4 85305 gat eny 1a U6 
br , , | | arr v ’ ’ , , LW) ’ ok weer e 
Co of Georgia 1,000,000 1,084,699| 1,782,364 100, Rs oe Home Bk & Tr 300, 2964 3 ‘O61, 619 10. 165 1170 
Augusta— | “Per share. | Llinois Tr & Sav Bk| 5,000,000|11,405,761| 111273215| 10(| 470 |480 
Sa Bk! 50,000 57,699 831,119] 100/140 |_____ Kenw’dTr&SayBk| 200, 184,339| 2,926,316) 10(| 245 |_.--- 
BPSD | 0888 Soria) 4Haz'a8) 190 0) ioe | Ear eter] 0000) Meal faze tas 48 8 it 
-- ’ ’ 4 ’ yl | - , 2 2 ’ 25, | 
& Sou. Bk. Branchotfi ce see retu|rn of bank 209170 Lid Lincoln Tr&SavB -| 200,000 41,679 . 659,188 Bia 119 123 
Nat B 00,000 n259,440\n1,537,729| 100 135 138 Market Tr & Sav_. 200,000 e40,767| ¢711,032! 100) 100 105 
Planters’ L & 8 Bk. #30°000 220,000} 1,250,000 22 40 | 45 MercantileTr&Sav| 250,000 81,966| 2,964,341) 10(| 154 (158 
Union Say Bank..-/ 100,000} 45,000) 1,125,000 mG Pica al Merchants L & tf & 8,000,000 8, 534,9 ,962/95,072, 976) 10(| 465 aa-- 
~ c v '833| 1,979,982) 101| 128 |13 
ColumbusSayBank| 200,000! 122,634| 1,218,339 ‘wet share. | Mid-City Tr &S Bk} _ 500,000| _197,029| 4'121,062| 10 220 |230 
Fourth Nat Bank._| 300,000/ 121'701| '480/283| 100\.27~...77777 Northern Tr Co Bk! 2,000,000! 3,084,691/39,805,881| 10:| 274 (278 
Home Savings Bank ,000 5,789| 498,067| 100\-.----|\_.._- Northwn Tr&SBk| 500, 301,077) 6,058,173, 10(\y240 (245 
Net Bket Catena! 2957000) 136.274) 598,909) 100. eo es oo peppeee gre aev Ee) 500,000) = 388.000) 10-200 ee) tet) 220 [88 
25, cf tapaberemaie Iapuaetes man v c 5 4,220,729 10(| 225 |..--- 
Third Nat Bank._.| 250,000! 379,371) 819,169| 100\...... ohae Sheridan Tr Sav Bk} 200,000 68,647) 2,334,352) 10(| 165 1170 
Maco | per| OTE ee ae 
Per \sh n v ,000, (| 161 (164 
Fourth murth Nat Ba Bank.-| 300,000| 1347.471/ 16,440,974) 109, 205 206 Stockmen’s Tr8 Bk| "200,000 ¢90,144/ 1,454, a8 10(| 145 {153 
’ ’ | ’ 4 , 29 100 99 | 0 nion Tus 0... ’ ’ ’ ’ 8 10% a 
Sonal Be Ge Ty Go 250,000 22,099, 1,189,989) 100 90 "95 W Side Tr&Sav Bk) 400,000} 162,347) 5,271,139) 10() 300 (310 
SELIG | Woodl’nTr&SavBk| 200,000} 193,907! 2,618,672) 10:| 240 |_...- 
wee | Per | sae 
’&SouthBk) 1,000,000) 1 1257, 976|16,322,333| 100 ene | gp Elein— Per |shar 
Commercial Bank.| '100,000| "49,447 "495,306 100| 225 |----- | Elgin Nat Bank-..| 100,000| »23,300| 635,722| 100|....--|----- 
Exchange Bank -..) 125,000 93,100 _ 821,900) 100) 165 |-7>-- First Nat Bank---4 200,000) 149 .771| 1,161,786) 100|------|----- 
pis Bank --.| 300,000 404,000) 1,692,000) 100) 170 -- nome rat © Bank. - nips lee SPS 4 ‘990,139 i a2----|----- 
Hibern ank Ayes on Nat Bank--_ ’ 825, ie ’ | 2 etanialenene 
Savannah ______ 200,000 269,699] 1,166,958| 100! 175 | Elgin City B’k’g Co 100,000} 203,879) 1,623,945) .__|-2--_ |... 
Merchants’ Nat Bk} 500,000) n218,492| n621.365| 100 103%... ~~ 
Nat Bi of Sancnok| 590,000! 218,492) n621,365| 100 10836|----- Home Tr & Sav B 000, 93,707} 1,050,746 100\-7-272)2222- 
gecmerpeare ds) 220,000] 381-30] 16850] 100 fa8 ----| GAPE, anu | soo.ooo! 220.1201 13,005,240| 100 
¥ ; ,952,525| 100) 180 en at Bank- , | #3,865,246) 100)...._.|..... 
Ci Co.| 150,000} 61,046, (362,106 iba ss 13077 | Com’l Ger Nat Bk_| 750,000| 1,005,722) 7,503,110) 100)----_~|22222 
Chatham Bk&TrCo| 500,000} 173,947) 2,370,974) 100 110 11734 Dame Gov & 7s Ve.) geese e197 394) $2,070,388) - -2. |oecone|onene 
rst Na A : , | 5,571, iia Se nvenee 
| | Home Say «i State- 120,000 seas a saael| Ti cccinintintanies 
IDAHO—Nat. banks May 1; State institutions latest returns. Merchants & Til B 500'000 74194 |05502,0111 100 AINE! rane 
pcbolse ers Wiegs Tr & Sav Bk.| 150,000) 366,009) 2,669,355) 100|-2-___|-...- 
Boise it | “incy— | 
Firet Navot presk | 250,000, 208,299) 3,353,946) 100|......|__._. [linvis State Bank-| 300,000| 31,942) ¢1,309,432|... |_.____|...-. 
daho- 300,000, 237,037] 3:2 |- 
Idaho Nat Bane” 100°000| “to'pao] 273047222) 100/-.----|--.-. Quincy Nat Bank../ 100,000) 81. 882) 1,131,643] 100)-2-2--|2222 
Pacific Nat Bank__| 3001000 163'637/ 1, SOLIS Wilco canst. sas icker Nat Bank_-| 500,000} 378,179| 4,953,273|-._.|.2_~__|-222- 
Overland Nat Bank ‘oon! «38490 ort 700 AGO) cons -lconce Mercantile Tr&8B| 200,000 97,364) ¢1,206,958|_-._|__.---|----- 
* Sale price. a Capital and " 1,709 ----'------!--- .. StateSav L& TrCo! 1,090.000) ¢555.620' e5,785,400'-- i. --.i_- -- 
dend. ‘ew stock. and surplus to be increased. 6 Capital to be increased. g Capital oes & in; authorized amount is larger. z Ex-divi- 
A Dec. 1915, Pitarch tae cures date Feb. 17 1917 d April 271917. «Nov. 17 1916. ¢Last sale. Dec. 27 1916. sJan. 19 1917. 
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—S—S—_— = 
Where Names are Printed in Italics Puller Returns may be Found in the Advertising Columns 
ILLINOIS—Nat. banks May 1: State institutions May 1. lOWA—(Concluded.) Siva 
. Surplus Gross 
Surplus | | Gross | Capital. |& Profite.| Deposits. |Par.| Bia. Ask. 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Sioux City— * 3 3 alataal setae 
a Continental Nat Bk} 100,000 13,769} 811,513) 100)...... ..... 
Rockford $ | | 2 National Bank} 600,000} 162/329/10,821,011| 100|...... -.... 
Forest City Nat Bk} 100,000 178, 779| 1 459, 651] 100)...... v285 | Towa State Bay Be reyes oy eter EE 
Manufrs Nat Bank) 200,000) 109,589) 2,086,907) 100)... .. y135 | Live Stock Nat Bk-| 200/000  65'523| 4'958'290| 100|\.~~~7~ 77777 
Peoples Bk & TrCo| 125,000) 219,560! 1,572,851| 100|_____- | 1250 | Nee Bank of Comnal 7307000 5,523) 4,958,290) 100|...... -.--- 
ord Nat Bank) 100,000) 253,307, 4,080,539) 100)... v0 , Northwest Nat Bk-| 100,000| 134/997| 1,934'670| 100|...-2. -2222 
AmNatBk| 125,000) 66,764) 1,123,506) 100 ------ 9120 Security Nat Bank-| 250,000| 336,166| 6,784,761] 100|------ ----- 
Third Nat Bank..-| 250,000) 256,722) 2, /444,382| 100)------ | 9200 | Ww. CoS Bk) 50,000| 115,184] 1,576,941| 100|------ ----- 
» Springlield— X 250,000 317,243) 1,94 on se Bar ore. For y&TrCo 500,000 44,808! 1,837,449! 100/_...... ..-- 
Hh ain Mane . Bank Heitied ooay" poh 3 +: ao 400)-22—2-[02222 KANSAS—Nat. banks May 1 State institutions latest returns. 
Hlinois Nat Bank..| 300,000! 127,244) e2,280,972| 100|------ Limoain Kansas City— Ver akan. 
d Nat Bank_| 300,000) 183,406) e2,618,291 | Commercial Nat Bk} 300,000} 489,981) 8,595,168] 100] 400 |__... 
Ha d Marine Bk! 300,000) 6477,547/b2,496,941 ----- | Exchange State Bk} 100,000 121,901) 1,750,785] 100) 250 |_-__. 
Nat Bank-_-_- 200,000} ¢141,044| ¢1,872,227; .. |_---- ee People’s Nat Bank.| 200,000 42,664; 1,379,869) 100) 150 |..... 
&SB -| 100,000} %108,167|b 886,034) _ |--_._- Jennnn B Trust Co_| 200,000} _____- 250,000} 100|.._.-.|---.. 
Gangamon Tr 400,000 b91,214)b2,562 381) Crean PeROONRES sake Kanes Trust Co... 125,000 127,200 662,000| 100| 250 |... 
opeka— 
Bank of To ---| 810,000} 241,437| 3,614,639] 100/_..._.|_.._. 
INDIANA—Nat. banks May 1; State institutions latest returns. ' Central Nat Bank. 200,000! 137,223 4'342's18 +08 SUE asi 
Pp i Farmers’ Nat Bank 100,000 27,909 666,483) 100)....~.lccce 
cy bvansville— or share. Merchants’ Nat Bk} 100,000} 114,970) 2,274,733] 100|------|---- 
’ Nat Bank! 500,000) 246,363) 6,066,042/ .OU|_.___- —— Shawnee State Bk. 60,000 37,894, 830,665] 100|_.----|----. 
Shreiaretee bank) 289:909) 50'S ap go.t4| f90c=-=---cas BARR Rts] T9000) SuenO| zones) $9Q]-—22]oooo 
a , n ’ n , ie 2 eee 8 eee l<-acoe 
West Side Bank.._| 100/000} 106/849 2'024'129| 100/..___- vito —— Co! _ 100,000" _82,755' _755,692! 100!.----- ----- 
Am Tr & Sav Bank 200,000 102,129 1,785,269) || eee |----- KENTUCK Y—WNat. banks May 1; State institutions latest returns. 
Citizens Tr&S Bk} 100,000) 70,965) 681,087) ----|------ chins Covington— sa chare 
= a. | By 100,000) 52,032) 1,266,973) --|---5--\ core. Citizens’ Nat Bank| 200,000| 164,789| 1,518,110] 10q\ 178 |. 
| 6 oC 9 Subba First National Bank 600,000 194,990} 2,712,500} 100) 140 (150 
nama ranma pa Bk} 900,000} 271,694) 9,736,045] 100 ------ German Nat Bank.| 350,000} 125:173| 1/843'079| 100| 125/135 
Old Notional Deck | 380:000 208'757 3.781. wa > Reae: Secon CovingtonSB&Tr| 100,000 52,690| 761,369] 100| 141 |__.-. 
Citizens’ Trust Co- 200,000) 138:210 1,834, 919 100 eae: Poome 5 Bk & Tr- 100,000 34,297 668,919 100}... 5/116 
iv] Vv | é loseaneow jewe . 
rood y y try Fayette Nat Bank_| 300,000) 322,679] 1,693,914| 100; 225 /|230 
Tesate L& TrCo; 500,000) 101,914) 6,354,846) 100|-.---.|---.- Fast @ City Nat Bi| 800/000| 456°767| 2°477'619| 100 190 |_--. 
Nat Bk 300,000 5,489) 1,080, ‘nal 100| 77 90 Phoenix & Third NB 800,000 95,211) 2,539,528) 1 BIR Wicking 
Continental Nes Bk) , 400.000) | 50.4141 3.518.231) 100| 11384)... SOME Nijaenn--| 18000) | 140,007/ | 846,753) 10) 2014 
y - ’ ’ | a 1 9 | 
Indiana Nat Bank_| 2,000,000! 1,457,079|18,210,384| 100) 280 |290 ane Soumarn NB 500,008 a1s. 38 ma ianeees H 1% aaoee 
Merchants’ Nat Bk) 1,000,000) 1,115,024) 8,121,977 199 pees erg ad nnd ank Sah aee| | son'eral S'abharel Laileane 
National City Bank! 1,000,000 231.726 3,839,373 100| 115 (116 Gleam po Sma 350'000 son 718 a Oee ang : oe pace 
People’s State Bank! 100,000 42,390| '758,124| 100, 161 |-..-.. germs on Bank... - 350,000 596,713 4,726,665) 100) 350 |-.... 
Parmers Trust Go| 100'000| 146°260| 1'584°360! 1001 B01? | 22. German Secur Bank! 179/000} 1967666| 1°317°730| 10q 195 |2007~ 
ers ™ J ‘ A et tee ’ ’ ve ’ 
Fidelity Trust Co_-| 100,000} 28,257| 1,038,751) 100| 110 |.--_- Kent Tit 8 B& T Co rsanees 71,856) 1,879,880| (18 -;----|-c<00 
er Sav & Tr_| 1,500,000) 425,662/13,619,777| 100 195 53312 Lineoln Sav B 9100,000 41.9111 981.1751 8ge 299 I-a5-- 
ne Wem--| *eaeee) §=6787 000 9.101, B41| 100... 80° Loulsy Nat Bkg Go| 250'000|  113°624| 2,970'10s| ton 12534130 
Union Co__. 600.000 650,590) he "576.9131 100| 350 (365 Nat Bk of Comm... 800,000} 7604,992)n9,521,016) 100) 270 (300 
West Side Trust Co 100/000 10,807! 596,249 100. | Nat Bk of Kentucky 1,645,000} 1,553,884) 9,022,925) 100) 212%4/215 
Terre Haute— ’ Nominal (prices Stock Yards Bank.| "100,000 73,219| 706,228] 100) 175 |2 
Bank! 500,000! 665, 412! 3,594,795| 100 '300 Union Nat Bank-_- 500,000; 583,274) n11454719)| 1 266 |270 
¥ 970| 3.448.865| 100....... 0 Fidelity & Colum Tr| 2,000,000} 844,650] 3,983,039) 100) 227 34/229 
Mecclincte Man k| ‘senbeol iostaey| 3'ise" 741| 100.2222. 180 Louisville Trust Co| -'806°100| 251.409| 11799°738| 100) 16241166 
au a ° 2 Rat encan un ill } ’ od , , ’ 
United States TrCo} 500,000, 139,414! 1,635,679, 100, ----- | ih: ~~~ <dguied Mioaiaiend Uiaaiiteld Diba tes fee oe ~ le 
German Nat Bank_| 100,000) 105,767| 869,177) 100) 170 |175 
Newport Nat Bank! 100,000! 102,639] 941,493! 100: 200 |____. 
Suni ttt nthe Blew 1 Maks dectiinblens deted wetunns. LOUISIANA—Nat. banks May 1; State institutions latest returns. 
~ Burlington | | Per ohare. Bent'ef Orienns,..| 100,0001 108,247| 2,219,272 100| 300” |n2"*" 
ae | 4 rieans--_. ’ ’ ’ sate, LUM) OUU i.e 
nSavBk-| 100000  33,812| 1,388,880] 100|_.___- 110 Canal Bk & Tr Co_| 2,000,000! 745,529'18,563,520| 100| _.__- 210 
First National Bank) 100,000 ¢78,966) 893,024) 100/__..-- 150 Citizens’ Bk&TrCo| 400,000) 215,000) 4,100,000 100! 147. |150 
Gemma Sere) 80000 | 452.914) $-307-409) 1007-1900 Gity Bank Sr Co) $80,090 | °85.707) dea. gor) 400) 10k |e. 
Merchants’ Nat Bk} 100,000 125000/n2/114,090| 100|......|225  gommerctal Nat $00,000; 730,248) 6,340,644) 108) 450 |..... 
a ee | emenes €162,104 €1,177,402 1” wapese as Trust & Sav Bk_| 1,250,000) 910,000/12,751,365| 100| 230 |___.- 
ar Kapids— . o\minat ifreces Int-State Tr & BCo| 750,000) 632,063) 6,522,735) 100) 242 (|... . 
Ced Rapids Nat Bk 500,000, 288,476/12,583,367) 100) 160 |..... Metronuliten Back 400,000 253,200! 3,075,000! 190| 150 |___.- 
Ced Rapids Sav Bk 200,000 124,260) 2,548,885; 100) 169 {|____- Hibernia Nat Bank 400,000 #84,269| 82,633,901; 100)______|__-.. 
fowa State Sav Bk-| 100,000 25,880) 1,493,464) 100) 135 |... New Orleans N Bk-| 1,000,000} 880,876| 6,887,162) 100| 200 |_----- 
Merchants’ Nat Bk) 300,000) 501,014/12,233,962) 100) 267 |-..-- USS Dp & Sav Bk! 100,000} 156,065| 1,547,693| 100) 190 |____. 
People’s Sav Bank - 60,000, = 36,083; 963,812) 100) 169 |--.-- Whitney-Cent N B__| 2,500,000) 1,947,044/23,291,954| 100) 255 |262 
Security Say Bank-| 200,000 113,387) 2,240,757) 100 169 |--_.. Hi Bk&Tr Co} 1,500,000) 2,102,014/25,111,191| 100) 355 |360 
cnet é fev Z- 200,000 55,814) 2,485,221) 100 is <p——- Whitney-Cent Tr & 
ounc ulls— or |\share. ---| 200,000} 502,007) 7,207,711) |....-- Beet 
City National Bank, 120,000, 67,479 1,755.783| 100|-.---.|----- sevings Dank. | Page eng 
Commercial Nat Bk) 100,000) 837,489 #1,256,667| 100)------|-.... American Bk&T Co} 100,000 38,473| 426,632) 100|/_....-|_._.. 
Coun Bluff Sav Bk_| 150,000 196,310) 3. 030,262)... | -ccccaleceee American Nat Bank} 150,000| 747,409 n1,443,872| 100|---.--|_-.-- 
Firet National Bank) 200,000 »219,962/n5,615,544) 777727) -2IT Commercial Nat Bk! 500,000) 548,069] 8,913,380| 100)----__|_2222 
PDSVOMDCE eel ore seal appl Pa" likare. FustBer Bee Tree] ton'o00] ™253'99 "E'egb'338) 40Ol-2=--|ozoc 
cag" j ? Vv , 1 1 wecece|ooece 
Davenport Sav Bk_| 300,000, 480,779! 5,243,160! 100|-.....|. , ‘ 254! 100... ~~. vere 
F Mech Sav | 100/000/  110'517| 11875:971| 100\...277|72777 Contin’! B & Tr Co 300,000 34,362) 2, '028,254 
First National Bank) 200,000; 227,466 3,923,727) 100)______|____. MAINE—Nat. banks May 1; State institutions latest returns. 
German Sav Bank-| 600,000) 1,058,511/13,434,160| 100|---___|_-277 Sanzor— : 3 ae 
| ay) wn ae ete Mo eo 9271800 3, 820.000 aba tare First National Bank| 400,000! 416,057! 3,993,720, 100|..-._.|150 
- Security Sav Bank_ 50,000 35, 000| 000! again piece Merchants’ Nat Bk 100,000 273,149} 1,219,806) 100) 300 {..... 
Bcott Co Sav Bank_| 250,000 365,808) 5,388. PO 100|_.....|..777 EasternTr&BkgCo|} 175,000) 598,574) 6,356,746) 100)..-._- 350 
Union Sa Bk_| 200,000; 210,267) 3,445,712) 100|-___.- [atic Magra Sree ¢ Go... 300,000! 515,000; 4,100,000) 100). -- ~ adil 
a ZS 6 oe 50,000 6,086) 558,857 ead be share, Canal Nat Bank--- 600,000 erased 3,398,449, 100) 107 | 108 
Cap City State Bk- 150,000 56,931| 2,024,078) 100) Chapman Nat Bank 100,000 47,777| 2,225,581 100: 109 /|110 


Central State Bank) 250,000, 271,569| 5,130,884| 100 
Citizens’ Nat Bank} 300,000, ¢156,933| ¢2,418,571| 100 
Seamcser ee tees attr tained is 
Des Moines Sav Bk| 3000001 “1226471 3°165:180) 100 Union 8 D& TrCo| 280:000| 347'532) 980.736. 100, 
Home 8a Bank} 50,000| 39,372) 1,591,374) 100|_-....|..... US Trust Co.----- 100,000) 137 1550) 1,596,961) 100 155 (160 
Iowa Tr & Say Bk_| —_50,000| —_30,000| '750;,000| 100|--....|..._~ a 


First National Bank! 600,000) 505,330) 5,247,884 100) 119 |121 
aad etek Portland Nat Bank) 300,000) 559,571) 8,722,502 100) 180 |185 
cies BoA Fidelis Trust Co_.| 400,000} 618,083/12,412.163 100| 2058 (|210 
erc’ntileTr| 500,000} 319.822) 8/217.742 100) 135 |140 



































Iowa National Bank! 1,000,000} 633,421/12,961,211) 100|_.....|_.... ‘ “ati 
lows State Bank... 50'000 1'884 442°757| 100|.22277|77777 MAR YLAND—WNat. banks May 1; State institutions latest returns. 
Mechanica’ Sav Bk 100,000 46,674) 1,105,307; 100}_...__|_..__ Baltimore— Per |\share. 
’a Sav Bank-| 100,000} 221,067) 3,480,782) 100|---2.-|-222- Balt Commer’! Bk _| 500,000} 120,224) 1,655,960) 100|_.--__|_.... 
Sta Savings Bank 100,000 29,144) 1,199,860) 100/-.--__|-2277 Calvert Bank ___- 100,000 82,000} 3,225,000} 50| 82 |___.. 
University State Bk 50,000 26,500! 425,000) 100|_.-._-/__.__ Canton Nat Bank-| 100,000} 30,500! e1,135,000| 105) 100 |_____ 
Valley Nat Bank._| 800,000) ¢280,177\¢3,236,975| 100|_--...|_.... Citizens’ Nat Bank) 1,000,000) ¢2,508,209|e15637917| 10) 4434| 463% 
Valley Sav Bank__ 50,000} 138,830) 1,417,188) 100/___.-_|_--_. Commonw’lth Bank! 200,000) 133,962) 3,394,115) 50| 90 |_____ 
Iowa Loan & Tr Co} 6500,000| 593,689) ¢3,221,003| 100 _---..|..... Drov & Mechanics’) 
Dubuque— | | Nat Bank --___.| 600,000! 488,527] 9,587,761) 100! 200 |210 
’ State Bk_| 100,000 18,000; 572,000) 100/__....|_.___ Farm & Mer N Bk-| 650,000) 295,790) 3,676,743| 40! 45 | 47 
Dubuque Nat Bank) 100,000 8,591| 772,569) 100\______ *100 | German-AmerBank| 300,000} 187,021) 1,748,428) 100) 112 |115 
Dubuque Sav Bank 75,000 50,732) 1,129,734) 100) 135 "|140 German Bk of Balt} 400,000 209, 340| 2,232,024) 100} 135 |_.._. 
First National Bk.| 200,000, 203,372) 2,309, 660, 100 175 |200 Mercantile Bank_.| 100,000} 113,589] 1,.645,399| 25| 45 |... 
German Sav Bank_| 150,000 76,000) 1,100,000} 100 -_...- *135 | Merch-Mech istNat| 2,500,000) 2,287,298,29,010,173| 10| 29%4| 30% 
Tr&S8Bk_| 150,000} 185,000! 2,000 ,000} 100 125/130 Nat Bank of Baltim| 1,210,700) 430,834|n8,906,769| 100| 154 |_..- 
Iowa Tr & Sav Bk_| 300,000; 190,000) 1,900,000) 100 165 /170 Nat Bank of Comm) 750,000) 996,634) 8,143,069, 15) 35 | 363% 
Gecond Nat Bank. - 200,000, 67,529) 1,321, 1339) 100'*140 |.__.- Nat Exchange Bank! 1,500,000) n927,343)n7,986,077| 100| 158 |164 

















*Sale price. alIncludes one-half share of Kent. Tit. S. B. & Tr. com. stock. 6 Nov. 17 1916. z Ex-dividend. c Figures date 
Jan. 19 1917. n March 5 1917. r May 11916. s a 24 £oi7. t Includes debentures. » Newstock. d This is amount paid in on shares, 
par value $100; we quote per share, not per cent. t sale. e¢ Dec. 27 1916. ADec. 311915. kSept.12 1916. fCommon. 9g Preferred. 
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Surplus Gross ; Surplus Grose | s 
Capttal. Profits. Depostts. Par. Bid. Ask. Capital. & Profits | Deposits Pa, .| Bid. | Ask. 
Balt. (Con.)— oa $ Per share. Holyoke— $ $ Per |share. 
Nat Marine Bank..| 400,000, 193,268 n3,046,478 30 40 | 42 City National Bk..| 500,000' 217,647 2,773,742) 100) 125 j|..... 
Nat Un Bk of Md__| 1,000,000) 679,791 3,436,893 100 140 --.-.. Holyoke Nat Bank_| 200,000 347,777) 4,034,719) 100; 190 |.._.. 
Old Town Nat Bk 250,000! n129,140'n1,819,495, 10) 14 |-.-.. Park National Bk..| 100,000 104,591) 1,158,669) 100) 110 j|-._.. 
Second Nat Bank-- 500,000! 11,133,136 11,947,683, 100| 250 275 
Western Nat Bank. 500,000; 571,597; 3,956,904' 20, 35%) 37% | 
Baltimore Trust Co; 1,000,000) 2,360,590 11,554,689 50 154 160 Lawrence— | _ Per \share 
Colonial Trust Co.; 300,000; 71,129 1,528,694) 25 29 -.... Bay State Nat Bk-| 375,000 153,952) 1,762,712) 100, 170 j|..... 
Continental Tr Co.| 1,350,000) 1,608,270) 9,080,987 100)_.---- 185 Arlington Trust Co 200,000 25,244) 1,176,358) 100) 80 aimee 
Fidelity Trust Co..| 1,000,000) 1,389,090 13,219,710) 100 305 (_... Lawrence Trust Co 100,000 51,220} 3,660,852} 100) 128 j..... 
M’dl’d Tr Co_....| 1,000,000 281,470) 3,236,988 100 100 109 Merchants’ Tr Co- 300,000 197,632) 4,651,585} 100} 160 |....- 
Merc Tr & Dep___.| 1,500,000 3,239,703 17,356,694 50) 205 215 
Equitable Trust Co 1,000,000| 403,233 7,551,932) 25 45 47 
ej\Dep & TrCo..| 600,000) 2,771,86014,771,026) 100, 680 _.... Lowell— | Per ishare. 
Title Gu & Tr Co.| 200,000 214,799) 2,395,286, 100) 200 |__... Appleton Nat Bank) 300,000 242,631) 1,670,941) 100) 103 (108 
Union Trust Co..-| 500,006) 346,147) 4,866,403) 50 102 |..... Old Lowell Nat Bk. 200,000 75,717| 1,355,630} 100} 99 |101 
Union Nat Bank..| 350,000 455,174) 3,482,964) 100) 195 (200 
Frederick— | Per share.| Wamesit Nat Bank! 250,000, 121,940) 449,913) 100, 96 /|100 
Citizens’ Nat Bank) 100,000 452,502, 4,359,069) 100) 500 -.... Lowell Trust Co_..| 240,008 107,000! 1,965,000; 100) 96 /100 
Far & Mech Nat Bk} 125,000) 150,314 1,822,040 25) 38 j|-.-.. Mid’sexSD&TCo; 100,000 53,037; 1,230,081) 100) 90 /100 
Franklin Sav Bank | 90,000 47,991 648,089 100) 115 |_-.... | 
Fred’k Co Nat Bk_-| 150,000! 75,979 ee i a ee 
Fr’k Town Sav Inst} £150,000 165,954) 1,814,133) 100} 170 j..... Lynn— | Per \share. 
Central Trust Co..| 200,000 224,667, 1,694,682, 100!/ 100 (|... Central Nat Bank. 200,000, 381,430) 4,497,546; 100) 230 (|-.--. 
| Manufac’rs Nat Bk| 200,000 138,607) 3,519,834) 100) 140 |-..-. 
National City Bk_.| 200,000 169,424'n3,046,109; 100; 150 | ...-. 
Essex Trust Co----| 250,000; 330,006! 2,009,924) 100); 220 j|-.... 
ws LynnS Dep&TCo, 100,000 265,841 3,673,222) 100) 300 |...-. 
Security Trust Co. 200,000 303,827! 4,800,086) 100) 210 |----- 
MASSACHUSETTS—Nat. bks. (ezc. Boston) May 1; Stateinst. latest ret’ns, 
New Bedford— Per \share 
Boston— Deposita of banks date) May 26 1917 Per share. | First National Bk__| 1,000,000' 1,023,409 2,317,421) 100: 140. liawan 
Boylston Nat Bank; 700,000 311,779 4,319,000) 100) 120 125 Mechanics’ Nat Bk} 600,000 736,276) 3,355,982} 100) 16744|----- 
Commercial Nat Bk} 250,000 277,923 2,694,000' 100' 160 ____.| Merchants’ Nat Bk) 1,000,000 1,304,267) 3,556,030) 100, 197}4|--.-- 
ee ane Deak 7,500,000 18,374,692) 123613000; 100; 410 412 N BedSD&TrCo, 200,000 290,410) 2,694,203, 100) 255/275 
ourth-Atlantic 
Nat Bank_.---_- 1,500,000 1,846,294 25,528,000; 100; 220 225 | 
Merchants’ Nat Bk) 3,000,000 3,582,779 54,267,000) 100) 285 290 Peabody— | Per \share 
Nat Rock Bk ofRox; 300,000 634,214 ¢4,180,154) 100) 300 325 Warren Nat Bank 200,000 135,771) 1,416,566, 100) 115 |----- 
Nat Security Bank. 250,000 1,007,159 2,202,000! 100; 400 425 
Nat Shawmut Bank/10,000,000 8,370,927, 125615000) 100) 200 (203 | Per |share. 
Nat Union Bank___| 1,000,000 1,331,964 15,063,000) 100) 195 '200 Salem— | | No\minal | prices 
People’s Nat, Roxb) 300,000 320,263/t3,126,948 100) 140 145 Merchants Nat Bk 200,000/ 306,540, 2,385,730) 50) 93 |...-. 
Second Nat Bank__| 2,000,000 3,657,297/34,011,000! 100) 305 307 Naumkeag Tr Co-_- 250,000 188,964, 4,408,260) 100) 159 |..--. 
Web&Atlas N’t Bk) 1,000,000 1,448,504 10,882,000) 100, 210 214 SalemSD&TrCo_; 200,000) 27,801, 1,069,262) 100; 75 j|..--. 
American Trust Co! 1,000,000 2,613,729 22,537,976) 100) 335 (340 | 
Beacon Trust Co_-| 600,000, 1,095,530 15,265,868) 100| 250 275 | 
Boston 8 Dep & Tr| 1,000,000 3,293,729/17,587,324, 100)/-.-.-.|..... Springfiela— | 
Charlestown Tr Co} 200,000 44,219| 2,016,437} 100/_.-._./..... Chapin Nat Bank..| 500,000 317,074) 2,655,717; 100, 185 |--.-- 
Columbia Trust Co} 100,000 60,000) 1,060,024) 100|-..-....... Chicopee Nat Bank 400,000 499,177) 4,980,327| 100) 183 187 
Comm’w'lth TrCo_| 1,000,000 764,207/24,719,041, 100 175 180 Springfield Nat Bk.| 500,000, 873,301) 6,583,996, 100) 240 |----. 
Cosmopl’n Tr Co_.| 200,000 141,797/d4,190,574, 100)_.....____- ird Nat Bank... 500,000 914,647) 8,989,766) 100) 240 |----. 
Dorchester TrCo__ 300,000} 116,490) 4,733,152) 100)/..-.../____. Commercial Tr Co_, 350,000) 116,332) 1,848,781)-.-- | 130 |---- 
Equitable Tr Co...| 200,000 45,297) 1,636,347) 100|_____.)___22 Springfield S D&T) 500,000) 996,574 7,315,320) 100) 240 --.-. 
nge Trust Co 00,000) 510,509) 9,162,033) 100) 150 160 nion Trust Co_...| 500,000| 916,922.11,212,321|) 100) 305 |-.-.-- 
Federal Trust Co_.| 1,000,000 376,877 8,499,908) 100; 135 140 | 
Fidelity Trust Co__| 1,000,000 302,049) 5,818,584) 100/_.....____- 
Hanover Trust Co-_ 00,000 75,009| 392,787 100) RAE Taunton— | | Per |share. 
Hyde Park Tr Co..| 200,000 40,877| 1,256,950} 100/......|..... Machinists’ Nat Bk) 200,000: 169,617/n1,091,714) 100-.---.-. loaass 
{nternational Tr Co! 1,000,000 1,796,219 22,390,609) 100|-.----/.--.. | 
Liberty Trust Co__ 00,000 341,704) 3,934,977) 100) 265 275 Worcester— | | | | _ Per |share. 
Market Trust Co__| 250,000 245,449) 2,522,611 100; 140 (150 Mechanics’ Nat Bk! 200,000; 380,090) 8,118,261) 100; 220 |..... 
Massachus’tsTr Co} 500,000, 356,479) 9,208,981; 100/---...-_--. Merchants’ Nat Bk.| 750,000 744,676.12,082,857| 100) 215 |----- 
South BostonTrCo} 200,000 56,927| 1,182,247) 100|...---|..... Park Tr Co....... 300,000 98,420) 2,436,267; 100) 141)4|-~--- 
Metropolitan TrCo} 300,000 325,160 4,933,022) 100 195 200 Worcester Bk Tr Co; 1,000,000) 381,097/21,843,313 100) 220 |224 
New Eng Trust Co_| 1,000,000 3,092,29427,092,797, 100)--.--.|-._.. | 
Old Colony Tr Co..| 6,000,000 7,506,694) 139728561 100) 250 265 a 
Old South Tr Co___ 200,000 95,407) 1,812,482) 100! 110 (120 
Prudential Tr.Co_| 200,000) 128,967; 919,692) 100/-.-...)..... 
Puritan Trust Co__ 200,000, 200,579) 3,139,107) 100)..-.-...... 
State St Trust Co..| 1,000,000 1,742,527 30,776,979 100|------)...-. MICHIGAN—Nat. banks May 1; State institutions May 1. 
Tremont Tr. Co...) 200,000 117,090) 2,818,702, 100|/-.--.-|-._-- 
08 Trust Co______ 1,000,000, 1,244,921)11,247,590) 100/-..--.-.-.- l 
Bay City— Per | share. 
Reverie } | __Per share.| Bay City Bank....| 250,000| 276,714) 2,912,706; 100) 190 (200 
Beverly Nat Bank.| %90,000 209,582) 1,554,127) 100) 150 |____- People’s Commer-: 
Beverly Trust Co_- 100,000 390601 452.077 casa than weolscsee cial & Sav Bank.| 300,000) n342,497|n5,587,878) 100) 275 |300 
Brockton— | | | Per share. Detroit— | | Per |share 
Brockton Nat Bank} 300,000) 326,694) 2,703,273 100)-..-..____. Amer State Bank__! 500,000 175,809) 6,097,900) 100) 168 /|169 
Home Nat Bank.../ 500,000 362,591) 3,563,796; 100|-.-.-- 14244 | CentralSav Bank... 500,000 260,464'11,368,556) 100) 300 |--.-- 
Plym’th Co TrCo_| 100,000 116,409) 3,329,744| 100/-_-.--|_.__- Detroit Say Bank_.| 750,000, 1,248,877 18,379,118) 109) 270 |.-_-- 
Dime Savs Bank_.) 1,000,000, 1,240,279'31,654,265, 100) 308 (313 
First & Old Nat Bk_| 5,000,000, 3,058,939 59,952,693) 100|---.-- /194 
Cambridge— | Per \share.| German-Amer Bk-| °500,000, '202.040| 6,712,170, 100| 190 |195 
Cambridge TrCo__{ 100,000 174,142) 2,116,361) 100/_--...'.._-. Federal State Bank! 250,000) 79,063) 2,142,490) 100, 130 (135 
Central Trust Co__| 200,000 393,730! 5,820,645) 100/_...-.____- Merchants’ Nat Bk) 1,000,000 521,594/10,090,417| 100) 179 (191 
foatles Riy .Tr.Co.| 200,000 239,030| 2,266,465) 100/--_...)---_- Nat Bk of Com’ce_| 1,000,000 1,001,693/22,840,729, 100) 210 (215 
Barvard Trust Co.| 200,000 = 286,467| 2,935,771) 100|---2-. 2222 Peninsular State Bk 1,000,000, 864,570/23,490,168) 100)-___.. 405 
People’s State Banb_| 2,500,000 3,825,717,/69,205,779| 100) 275 (-..-- 
United Savings Bk} 500,000, 158,207) 6,002,345) 100| 230 |.--... 
B. Cambridge— l Per share.| Wayne CoHoSavBk 3,000,000 4,112,817/48,674,273) 100) 385 (_..-. 
Lechmere Nat Bank} 100,000) »137,319! »0775,841| 100/_.-.-./....- Detroit Trust Co__) 1,000,000 2,182,169| g10017489| 100/--___. |400 
| Security Trust Co_.| 500,000) 902,079'94,587,080) 100|-...--|254 
PaliRiver— | | _ Per share. | Union Trust Co-.-| 1,000,000 719,099 97,336,112) 100|----_- 196 
Fall Riv Nat Bank_| 400,000 333,023) 2,998,761) 100) 145 |... | 
First National Bk..| 400,000 413,662| 1,735,650) 100! 200 -___- 
Massasoit- Pocasset' | Grand Rapids— | | | Per \share 
Nat Bank -____- | 650,000} 511,260) 4,471,664) 100} 165 (_._.. City Tr & Sav Bank) 200,000| 107,549) 1,927,460) 100).._... Ribas 
Metacomet Nat Bk; 750,000) 357,170) 1,969,246 100) 117 120 | Com’clal Sav Bank 0,000, 93,462) 2,626,944) 100) 225 |.---- 
Durfee Tr Co..___ 400,000 543,433) 3,238,501| 100) 200 |_._. Fourth Nat Bank__| 300,000, 301,227, 4,289,200) 100) 225 |-.... 
Gr Rap Nat C’y Bk! 1,000,000 419,740 7,450,238) 100) 150 |----. 
Fitchburg— | Per share.| Gr Rapids Sav Bk.) (400,000, 412,718) 7,485,699) 100) 250 |--... 
Witchb’g Bk&TrCo} 500,000) 313,712) 4,121,542) 100) 145 150 Kent State Bank..| 500,000 686,710) 8,650,411) 100) 260 -.--.. 
Safety Fund N Bk-| 200,000 403,170) 3,722,868) 100) 250 275 Old National Bank! 800,000 1,016,840) 8,824,901) 100) 200 |----. 
People’s Sav Bank. 100,000, 151,293) 2,252,988; 100) 300 |..... 
Gloucester— | Grand Rapids TrCo| 300,000 176,733) 9359,038) 100) 160 |-...-- 
Gene pus Bet Bk. 150,000) 146,934 1,355,601) 100|...--.-... -| Michigan Trust Co} 200,000 886,989 91,305,873) 100| 750 |-.-.-- 
Ann ie SR asa 351,107} 3,219,588)-.-.| cnncclecone 
Gloucester Nat Bk_| 100,000, 1124,067| 869,812| 100|__---.---.- 
GlouSD&TrCo.-} 200,000; 333,304) 4,333:379|_...|_-----|----. Saginaw— Per \share 
Bank of Saginaw_.| 500, 905,796 '10,027,905| 100) 350 /|360 
Haverhill— Per share. | Commercial Nat Bk} 100, 102,039} 868,981) 100}-.---- #225 
Nat Bank.../ 100,000} 136,364! 1,604,341) 100/-.---..... German-Am St Bk_| 100, 70,109| 2,246,264; 100) 200 (225 
First National Bk__| 200,000 319,176) 2.757,89\| 100|------ -.--- People’s Sav Bank.| 100,000 118,170) 1,647,744| 100) 200 |-.... 
Merrimack Not Bel 340'000) S08 Don feeereas| 100 ---~--|----~ Second Nat Bank_-| 500,000 682,532) 5,628,409) 100| 250 |-.-.. 
,000| 308,002) 1,626,898) 100 _--.-._.___ 
Haverhill Trust Co} 200,000 101,707) 2:412'072) 1% 1 eM i w | | 
} ' | | 
*Sale price. a Capital to be increased. 6b New stock. d Includes savings deposits e Capital paid in; authorized amount is larger. k This 
is the so-called ‘‘weekly as oo a now forming capital on which dividends are paid. z Ex-dividend. Last sale. mn March 5 1917. v Dec. 27 


1916. 


t May 1 1917. 








ncludes trust deposits. 


h Sept. 12 1916. 


e Ex-rights. 
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Where Names are Printed in Italics Fuller Returns may be Found In the Advertising Columns. 
MINNESOTA—WNat. banks May 1; State institutions latest returns. MONTANA—Nat. banks May 1; State institutions latest returns. 
| Surplus | Gross | | : | 
| Capstal. & Profits Deposits (Par .| Bid. | Ask. Surpiue @itae 
Duluth— 3 a) 3 g ? am y a poet an lahare. Capital. | & Profite | Deposite |Par.| Bid. | Ask. 
Amer Exc & | 1,000,000 1,609 ,45 ,466, | 3UU) 200 | -e-n- Butte— ° 
City Nat Bank__._| (500,000, 330,579! 5,243,437) 100) 140 |-.--. First Nat Bank.__. aap 000 ian 749| 8 ace 273 Per speci 
First National Bank) 1,000,000 1,863,962 16,038,793, 100) 300 |----- MinersSBk&TGo| 200'000 75'579| 1.341 670|... |... ln 
Northern Nat Bank) '500,000, 203,112) 3,112,913) 100] 150 |-.--. Silver Bow Nat Bk-| 200,000, »26,167| 71,614,687] -.--}..----|----- 
| eh Dey Bank & Tr Co 100,000} 419,414) 8,695,588] 1OO}..-.--/..-.. 
Minneapolis— | | Per | share elena— Nomltaal. 
First & Secur Nat Bk 5,000,000 5,154,447 60,927,887) 100|-.---- j----- Amer Nat Bank__. 200,000 263.4691 4,227,898) .<h<cctubkecne 
German-Am Bank_' 200,000 230,704, 4,092,472) 100)-.---- |--- Nat Bk of Montana; 250,000} 164,291) 3,474,689] 10Uj-.-.--|..-.. 
Hennepin Co Sav Bj 250,000, =311,554/ 7,339,901) 100)..---- j--- MontanaTr&SavBk| 150,000 52,327| 1,619,190] 100).....-|..... 
Fe paleny 7 oe a 360 O05 hn, et ess zeal ------|----- | Conrad Tr& 8S Bk_| 200,000 93,349| 2,647,444 
erchéMan St Bk 100, 55,365) 1,196,185) |------ |----- Union B i : 364.23 094.734' 160... . 
Metrop Nat Banik 300;000 ; 187-130) 2,017,442 100 anata eer oo Tr Co 250,000! 364,286! 4,924,734! 106'..-.--)_.-. oe 
orthwest Nat Bank) 4,000, ,042,57: ,643, | 100}-...../-- -. A—WNat. banks May 1; State institutions latest returns. 
St Anth’y Fells Bk 1200-000) gia satis ake res ion estore! Dei roe Lincoin , Per share 
Scan vy Am? ,/400 ,CO0} § ,267/12,855,722) 100}..---- |----- “ey es a . 
South Side State Bk; .00,000 77,307) 1,549,455) 100)....-- | ocope pes rena “a ~ ‘sana 150,000 81,391) 3,067,415) 100) 160 --... 
Union State Bank.) 100,000 85.733] 1,578,049) 100|------|----- First Nat Bank-2.-| 00:00] 377:857| 5:643°006| 100] 250 \z2277 
St. thy tga Recor rng We | ~~ "Per share sagt op Bank-._.| 100,000 38,834| 1,463,499] ...|..-.-.|-.--. 
ame can Nat Bk._| 400,000 179,844 4,126,803) 100 36 bee , yp Be Com’ce-| 200,000} 180,770) 3,949,743) 10u|------ oiititeds 
| y , ‘ ’ , 5 } 9 aes 
Pit Nar Bank | 3, ,00'o0n, 2,676 287148:376275) 100|- ‘sea-- | Gorm Exch Nat Bk.| 300,000) »130,037'23,670,001| 190] 175 |. -- 
Merchants’ Nat Bk| 2,000,000 1,947,777/26,742,918, 100/-.---- 250 rst Nat Bank-_--| — 500,000) 1,140,299/22,057,119| 100) 360 (385 
Nat Bank of Comm| 400,000 °133,960| 2.577.698) 100) 145 [152 Merchants’ Nat Bk| 1,000,000) 571,069/12,728,923| 100|-.-.--|. sie toil 
Scandinay Am Bk. 100,000, 155,876] 1,708,192! 100) Re oA esont Nebraska Nat Bank 200,000 138,204 4,575,767| 100) 125 (150 
Fock Tarde Nat Bei 350,000, 112,151 erty tt 100|- 5 = ---| Sete tie gee eas Beak... ae ye se eatl e aee Gee ee phe et he 
£24 2,998,953 50 |.-... | State Dank..-.... ’ ’ 1224,05 
ae eee Se, See ee U 8 National Bk--| 1,000;000} 943/917 22,245,671, 100| 250 |_---- 
MISSISSIP latest ret Live Stock Nat Bi. 400,000; 213 549] 8,017,954) 106 190" ‘00° 
os . B institutio returns. 4 - , alo,é ’ DE D | 
hen PI—Nat. banks May 1; State institutions lates eee Stock Yds Nat Bk. 750,000 808,440 13,212,014 100 225 |240 
Capital Nat Bank 200,000) 181,057| 1,421,790 100 Pkg ® ceute ackers Nat Bank. 200,000 »130,440! 03,788,195! 100 150 ‘160 
on 5 WH = Rye Grr ' saa ’ara a ae eer NEW HAMPSHIRE—Nat. banks May 1. 
Tat Nat Bank. _-_! ,000|  0154,- 91,253,575}... -.jonn«cnlseaeco 
Jackson-State NBk} 200,000, 55,390 1,265,494|____|--2-2|-2222 Manchester— wal | Por share. 
’ | 9 ORO’ 2 Amoskeag Nat Bk 200,000} 448,227) 2,682,903) 100)....-- YSETRN 
Merch Bk & Tr | 250,000) = 61,231) 2,258,330|----|------|----- First Nat Bank 55. 150,000 195,922| 1,250,652 100 emmaidies eae 
Vicksbure— | Nomi'nal. anchester Na R 217, 24) 2,36 676) 100/-.-.-. | apm am 
Amer Bk & Fr Co-_| 19.00 _8,084 651,9 1 aes ESS Merchants Nat Bk. 150,000 82,041) 723,334| pt eS Pee oe 
Clty aay iat _ 150 OO "30490 1388 712 Hye SWRA ea NEW JERSEY—Nat. banks May 1; State institutions latest returns. 
First Nat Bank____ 00,00 149,632) 1,247,247| ,100|---.-.|-.--- Atlantic City— | 
meme Savings Be, 60,000 9,750) 210,000) 100)....-.)|-..-.- AtlanticCity Nat Bk 80,006) 681,221) 2,324, O79) <0. lenacan PERSE, 
Merchants’ Nat Bk| 190,000' #400,000) 41,250,000) 100/__-._-/_-.--- Boardwalk Nat Bk 200,000} 196,640) »710,725 pe aceon beiadh 30 
MISSOURI—Nat. banks May 1; State institutions latest returns. ae Eee 100'000 se aoe trate Seats Gamage ar! tex 
| | | Union Nat Bank_.-| 100,000) 154,342) 1,072,347|~.--/-.-.-- mere 
Kansas City— | Per \share.| AtlanticSD&TrCo} 150,000) 536,627) 2,777,931/-.--|------ wo-ee 
City Centre Bank..| 190,000) 19,171; 436,763] 100] 135 |...-. Guarantee Trust Co| 600,000) 446,267| 2,429,449)..--|...... wale 
Com’wealth N Bk | 250,000! 415,800! 8,774,819) 100) 400 |..._. Equitable Trust Co} 200,000} 128,530) 992,979)-.-.|-.-.-.|-.--- 
Drovers’ Nat Bk._| 500,000) 302,.900,18,068,888) 100! 300 |-.-_. Marine Trust Co.-} 100,000} 208,986] 1,359,453/-.-.!-.-... Lees oe 
First Nat Bank...) 1,000,000 2,531,394 38,314,194) 100) 700 |... Bayonne— 
Gate City Nat Bk-| 200,000 76,372| 3,183,676) 100) 180 |. 2. Bayonne Trust Co.| 100,000/ 263,000! 2,984,863|-.-.!-.-.-- web inks 
{nt-St Nat Bank..| 500,000 1,278,305 16,616,818) 100) 700 | _.... Mechanics’ TrCo_-| 200,000} 321,671! 7,398,099|..-.)-.-.-- annis® 
Nat Reserve Bank | 1,000,000 154,449/11,180,920) 100} 155 |_..--. Bridgeton— 
New Eng Nat Bank! 1,000,000 769,312 19,904,645) 100) 253 [257 Bridgeton Nat Bk.| 100,000) 254,113) 1,648,158'...-'......|-.... 
Produce Exch Bank} 100,000 57,784) 1,173,726) 100; 210 |.. _. | Cumberland NatBk 150,000] 555,192) 2,207,179) -.-|-cna<- |oscce 
Security Nat Bank! 200,000 123,609' 1,997,729) 100) 210 (|226 Farm & Mer Nat B| 150,000 76,944| 760,527|-.-.|-<-=-- wihbeis 
Southw Nat Bk of Cumberland Tr Co- 150,000) 176,147] 1,074,160}-.-.'. wons-lescve 
Commerce.._-___- 4,000,000 1,703,411/55,123,734| 100) 270 (285 Camden— | _ Per share 
Traders’ Nat Bank 200,000 55,841) 4,123,922) 100} 165 |... _- Camden Nat Bank.| 100,000) 206,189) 3,101,459) 100; 200 |-.... 
Stock Yds Nat Bk. 200,000, 107,889) 3,248,725) 100) 200 |____. First Nat Bank..--| 200,000) 335,337] 3,914,372) 100 *200 |..... 
Western Exch Bant| 250,000 60,000 2,444,092; 108) 325 |..... National State Bk_| 500,000) 613,174) 8,288,516) 100! 220 |---... 
Westport Ave Bk | §100,000 79,588) 822,857) 100) 285 |_.__. CamdenSD&TCo} 500,000} 990,760) 9,057,631} 25|,110 (115 
Fidelity Trust Co_-_| 1,000,000 1,128,772 12,293,782) 100/n350 |_____ Broadway Tr Co.-| 100,000) 146,727) 1,793,273) 100*250 (260 
Pioneer Trust Co. | ¢267,500/ 392,657) 2,857,006) 100) 270 |-.___ Central Trust Co.-| 100,000/ 325,842) 2,522,846) 25, *95 {110 
Fidelity Savas Tr Co} 250,000) 73,704; 2,847,287) 100/-.-.-.].___. Merchants’ Tr Co- 100,000 75,307| 1,262,531; 100) 160 /|170 
Security Trust Co. 100,000! 208,670) 2,989,729) 100 295 /|300 
St. Joseph— | Per ‘share. | West Jersey TrCo_| 100,000} 120,069) 1,566,938) 100,*225 |-..-. 
Burnes Nat Bank_-| 200,00( 134,277] 3,633,900] 100'..-..-|_.__. East Orange— 
First National Bk-| 500,00( 396,604) 7,038,739{ 100 -.-.-.|____- East Orange Bank. 50,000 53,029| 1,026,416|..-.|2...--|<o-c0 
German-Am N Bk 200,000} 2256,007'78,896,279| 100 -----_|_____ SavIny & Tr Co.-| 150,000) 395,671) 5,315,493)~.-- - o-<--|ee-ne 
&t Jos Stk Yds Bk 250,00( 175,000] 3,800,000; 100'-----.|____- Essex County TrCo| 200,000} 307,079) 4,936,212|-.-~|-.-~--|---<. 
Tootle-Lemon N B} 200,000} 2219,837/010913 565) 100: -.----)_____ Elizabeth— | _ Per \share. 
First Trust Co__. 50,00! 36.023} 1,420,100} 100'-----./____. Elizabethport B Co 50,000} 111,591) 2,451,994) 580) 150 |-.-.. 
Missouri Vai Tr C: 100,00° 29,7001 BOR TOl VE cadecstt. National State Bk- 350,000} 836,032) 5,387,266; 50) 150 |-.... 
| Elizabeth Tr Co-.- 100,000 30,212 780,754 5 ae cat aes 
St. Louis— Per |share.| Union Co Trust Co| 300,000) 403,586) 6,267,625) 100 340 |-.-.. 
en Bank_.__-_ 100,00 22,971 663,343) 100; 125 {____. Hoboken— Per \share. 
Boatmen’s Bank. | 2,000,000) 1,241,849/16,120,195| 100 ------ 116 First Nat Bank__-- 220,000} 615,620) 6,867,733) 23) 92 00 
remen Bank-._. 200,000, 603,177) 4,118,963) 100; 325 |_.__. Second Nat Bank_- 125,000} 319,363] 5,735,382) 100) 390 |..-.-. 
Cass Ave Bank. _- 00, 126,302) 1,815,971| 100| 220 |230 Hoboken Trust Co. 100,000 185,849) 2,542,938] 100 250 |..-.. 
Central Nat Bank | 1,000,000, 205,171/14,231,885| 100| 120 [125 Hudson Trust Co_-| 1,000,000) 1,689.559/19,000,000) 100 k375 |..--. 
Chippewa Bank__ 00, 107,594| 1,628,996! 100; 250 {_.__. Jefferson Trust Co. 200,000 150,927) 2,186,323} 100) 175 |.-... 
in Bank -_- 600,000! 732,244 7,001,837) 100) 305 j|____. Trust Coof N J_.-| 600,000) 980,636/21,630,673) 100 375 |400 
German-Amer Bk | 1,000,000 711,429) 7,646,655) 100 ------ 208 Jersey City— Per share. 
German Sav Inst_ ,500,000 1,373,014!16,555,887| 100)----_- 200 Claremont Bank-.- 100,000 74,000} 1,400,000} 100) 185 /|-..... 
Grand Ave Bank. 00,000) 50,162) 1,738,413) 100, 210 /|220 First National Bank 400,000! 1,298,872 11,236,464| 100 320 --<0 
tnternat Bk St L_ 500,000 474,886) 6,366,877; 100 230 |____. Hudson Co Nat Bk} 250,000! = 771,507| 5,804,402) 100 390 |400 
Jefferson Bank_. 200,000; 11,007} 1,916,217| 100/..---- 974% | Merchants’ Nat Bk 200,000!  066,537| 01,634,621) 100-._.--|105 
Lafayette So SideB: 800,000 422,544/11,570,161) 100) 290 {___° Comm’! Tr N J---- 1,000/000| 2,517,250/24,058,521| 100, 395 415 
Lowell Bank__-___ 100,000) 18,867) 620,920) 100)-...-- 105 Greenv Bk & Tr Co 100,000 87,007| 2,149,903} 100 200 (275 
Manchester Bank_ 250,000 108,791) 2,225,129, 100) 175 [____. Lincoln Trust Co_-. 150.000! 439,751} 3,996,310) 100) 300 (320 
Mec-Amer Nat Bk_ | 2,000,000 2,325,023/35,002,233, 100!..-.-- 250 Mercantile Tr Co-- 100,000) 92,000) 3,170,336} 100; 200 |..... 
Mercantile Nat Bk | 1,500,000, 571,299) $6,443,664) 100/_.-.--/_.___ N JT Gu & Tr Co-_| 1,000,000) 1,207,974/11,657,245| 100 320 (360 
Merch Laclede Na!) 1,700,000 1,838,637/15,840,687, 100 -...-- |280 Union Trust Co..-| 300,000) 142,277) 3,720,336) 100 -.-.-- 100 
Nat Bk of Com'ce__ \10,000,000 3/080,527/52,590,704| 100! 108 {110 Long Branch— 
Night & Day Bk_ 150,000 23,690} 1,025,586] 100/__-.-.}_____ Citizens’ Nat Bank 100,000} »202,000} 2725,000) 100..-.-- = 
Northwest’n Bank | 200,000 588,147) 5,675,361) 100) 330 |_____ Long Branch BkgCo} 100,000) 32,557| 518,319|----|-.-.-- het 
8t L Union Bank __| 2,500,000 2,679,661/40,228,243) 100,-.-.--|____- Morristown— | Per share. 
South’n Com & Say; 100,000 152,807) 1,843,299) 100) 300 |__-__ | First Nat Bank____| 200,000) 261,190) 3,638,503; Tee 1 225 
State Nat Bank-_ | 2,000,000) 970,659/14,597,715; 100) 200 5 National Iron Bk_-| 200,000! 100,104] 2,480,110) 50) 125 |150 
Third National Bk. | 2,000,000 2,076,147 39,807,655) 100) 240 |_____| American Trust Co| 150,000 48,697| 588,401] 100).._... 1130 
Union Station Bk. | 100,000, 33,964) 1,343,611! 100! 115 125 Morristown Tr Co. 600,000} 916,391) 8,179,233) 100) 375 400 
i rCo.. | 1,000,000 236,239) 6,888,860) 100)....--|_._.. Mt. Holly— 
Bway Sav Tr Co--| 100,000 104,279) 1,192,489) 100, 180 190 Mt Holly Nat Bank} 100,000 79,969} 402,663|-.-.|-.-.-- ----- 
Chouteau Trust Co} 100,000 34,429 610,407) 100! 130 (135 Union Nat Bank.--| 100,000} 124,303) 790,099)-.--|-.-.--|----- 
City Trust Co__-___ | 100,000) 13,793, 964,944) 100 115 (120 Farmers’ Trust Co_| 200,000 77,012} 800,309]..-.|..-.-- “pent 
Easton-TaylorTrCo 100,000 28,547, 367,143) 100 120 (130 Newark— | _ Per \share. 
&MerTrCo.| 100,000 110,167) 1,657,660) 100) 215 |_____ American Nat Bk..| 300,000 98,831| 3,497,251| 100} 109 |_..-. 
Jeff-GravoisTrCo.| 100,000 16,443, 1,013,890) 100; 100 (105 Br’d & Market N B; — 200,000 72,370) 1,875,416) 100) 100 |..... 
Laclede Tr Co__-__- | 100,000 27,500) 639,433} 100)-...--|_.__. Essex Co Nat Bk_-_| 1,000,000) 1,684,369,12,510,174| 50) 185 |...-. 
Meramec Tr Co___| 50,000 4,943) 283,629) 100' 45 | 55 Mfrs’ Nat Bank...| 350,000)  442,047| 2,878,597| 100 250 |..... 
Mercantile Tr Co__| 3,000,000 7,000,000' 28,703,198) 100, 357 ‘360 Merchants’ Nat Bk} 500,000) 798,007) 5,539,584| 100, 255 |..... 
Miss Vall Tr Co__ | 3,000,000, 5,444,733/21,029,345| 100 291 /292 Nat Newark BkgCo| 1,000,000! 1,746,717 17,491,121) 50) 185 |-.--.. 
Nor St L Sav Tro) 100,000 74,014| 1,353,358] 100! 170 /|190 National State Bk_| 500,000) 553,641) 5,404,336| 60) 112 |-.... 
8t L Union Tr Co.| Does no banking | business | 100'-._.-. 1353 North Ward Nat B} 200,000) 392,873) 4,779,550) 100) 375 /_.-- be 
Sa Trust Co__| 100,000 6,370, 604,711) 100 100 (105 Union Nat Bank _-| 1,500,000) 2,433,204,20,175,944| 100) 345 (355 
Vandeventer Tr Co 50,000 10,702) 506,822) 100 80 | 85 City Trust Co_._.- 100,000 83,090} 1,949,658] 100) 200 j...-. 
West St L Tr Co__| 100,000 31,617; 685,400, 100) 110/120 Clinton Trust Co..| 100, 78,399) 1,516,170) 100| 150 |-..-. 
Federal Trust Co..| 1,000,000) 1,193,367\ 7,004,415 100) en ee 
Fidelity Trust Co..| 3,000,000! 3,191,573'29,727,930) 100| 475 |...-. 
ont Vr 8. 8 290,000 _269,264' 4,652,281' 100! 250 |..... 
*Sale price. a Figures of date Dec. 27 1916. ¢ Capital paid in; authorized amount islarger. g Amount paidin. & New stock. z Ex-dividend. 
gCapital to beincreased. 4d Nov.1191%, eJune 301916. n Including Fidelity Sav.&Tr Stock. iLast sale + April 25 1917. «Nov. 17 1916. 


‘Apr. 27 19'7. 


e March 5 1917. 


h Dec. 


31 1915. 
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Where Names are Printed in Italics Fuller Returns May be Found in the Advertising Columns. 






































































































































NEW JERSEY—(Concluded.) NEW YORK—(Continued.) 
Surplus Gross | : Surplus Gross 
Capital. |& Profits., Deposits. |Par.| Bid. | Ask. Capital. |& Profits. Deposits Per | Bid. | Aek. 
Newark (Con.) $ g $ Per \share.| WN. Y¥. City (Con.) $ $ 5 | | Per| cent. 
Newark Trust Co..| 100,000| 20,000/ 1,405,909| 100) 100 |_..-- Chatham henix ee | 
Spr’ "ld Av TrCo_| 100,000) 50,462) 1,072,636) 100) 115 |_..-- National Bank._| 3,500,000) 2,233,900/72,433,000| 100 238 (245 
ton Tr Co.| 200,000; 118,367) 1,047,433) 100) 160 |-..-. Chelsea Exch Bk.-| 400,000) 120,770\c3,668,200| 100 100 (120 
West Side Tr Co_-| 200,000} 400,061) 4,292,902] 100] 265 |. ---- Chemical Nat Bank_| 3,000,000) 8,442,090/34,210,000| 100 388 [395 
New Brunswick | Per \share. | Citizens’ Nat_-_--- 2,550,000) 2,547,717|29,277,000; 100 195 (205 
Nat Bank of NJ_.-| 250,000) ¢574,607|¢5,604,661| 100) 295 (300 City Bank, Nat’l__|25,000,000| 38,253,530 489799 000) 100 445 (450 
People’s Nat Bank- 100,000} ¢183,534\e1,740,904;| 100) 285 (290 Coal & Iron Nat Bk_| 1,000,000 825 ,694/10,844,000| 
New Bruns Tr Co-.- 100,000 132,197) 2,868,668) 100) 325 j|_.... Colonial Bank_-_--- 400,000 949,767| 9,960,000 
Passaic— . Per \share. | Columbia Bank-.- 300,000 674,100 10,025,000 100 
Passaic Nat Bank..| 200,000) 508,497) 3,264,719 100) 275 |--.-. Com’ce, N Bk of __|25,000,000) 19,850,500) 274174000 
Hobart Trust Co_-| 100,000| 165,767) 1,980,277) 100)_.-.--|--.-. Corn Exchange Bk_| 3,500,000) 7,294,190! 118688000 
Passaic T&S DCo| 200,000) 300,550! 6,056,794) 100|_.._--|-.--. Cosmopolitan Bk_.| 100,000 33,900) 1,179,900 
People’s Bk&Tr Co 200,000 348,460) 3,715 1315 IO napenslonens East River Nat Bk- 250,000 77,777| 2,980,000 
Paterson— Per \share.| Wiftth Avenue Bank| 100,000) 2,303,774|19,524,000 
First National Bank 500,000 683,741) 4,762, 880) 100} 260 (265 Fifth National Bk_ 250,000 413,700| 6,396,000) 
Paterson Nat Bank 300,000} 2494,169/a3,561,643, 100) 315 |----- First Nat Bank_--_-_/10,000,000)/ 26 ,285 ,000| 166487000 
Becond Nat Bank..| 250,000) 4a400,346|/a5,611 728) Sh 200 46 Garfield Nat Bank_| 1,000,000) 1,325,400/10,572,000 
Paterson Sav Inst__| 1,000,000) 429,094/15,673,790' 100) 365 |375 German-Amer Bk_ 750,000| 824.770) 6,706,000 
Citizens’ Trust Co-| 150,000; 224,935) 3,654,744, 100) 265 |-._.. German Exch Bank} 200,000) 860,539] 5,231,000 
U 8 Trust Co.--.- 250,000| 325,287) 4,985,156 100/h290 |--_-- Germania Bank_..| 400,000) 1,072,044| 6,365,000 
Hamilton Trust Co} 500,000) 437,167) 6,300,000) 100/A370 j|_._-- Gotham Nat Bank ; *400|\05.691.,100 
PatersonSD&TrCo| 300,000) 453,473) 4,237,746) 100) 350 (360 Greenwich Bank._.| 500,000) 1,280,374'14,014,000 
Silk City SD&T Co| 200,000) 171,194) 2,319,985) 100) 200 [230 Hanover Nat Bank_-| 3,000,000) 16,482 ,441)167263 000 
Plaintield— , ‘ Harriman Nat Bk-| 1 000,000} 921,707) 726852900 
ty Nat Bank----| 150,000) 306,127) 3,909,805, ----|-.-.--|--~-- Impor & Trad Nat_| 1,500,000) 7,747,237/31,244,000 
First Nat Bank...-| 200,000) 185,499) 3,573,678) -.-~|-.-.--|--.-- International Bank} 500,000! 113,500) 4,029,000 
Plainfield Tr Co_.-| 300,000) 332,199) 7,805,445)-.--|_.....|..... Irving National Bk| 4,000,000) 4,298,411/95,976,000 
State Trust Co..-.-| 100,000) 78,885) 1,085, :533| |anan|------|----- Liberty Nat Bank_| 1,000,000) 3,856,200|73,341,000 
Trenton— Lincoln Nat Bank_| 1,000,000) 1,983,024)17 ,984,000 
Broad St Nat Bank} 250,000) 436,679) 4,171, 582| 100; 192%196 | ManhattanCo,Bk of| 2,050,000] 5,180,117|54,909,000 
First Nat Bank_.__| 500,000) 503,224) 4,119,960) 100|_._._ * 208 Market & Fulton 
Mechanics’ Nat Bk 500,000! 1,173,040) 8,659,136) 650)_._.. *263 Nat Bank_.---- 1,000,000} 2,077,129|10,811,000 
Trenton Bkg Co...| 500,000 °753,734| 5,684,983, 50\_---- #110 Mech & Metals 
Mercer Trust Co 100,000} 148,494/ 1,965,920] 100|------|___-- National Bank_-| 6,000,000) 10,207,942|141119000 
Trenton T & 8 D Co 200, "000! 312,692! 3,773,201' 10@j_.__.. 295 Merchants’ Nat Bk 2,000,000 2,474,074 16,389,000 
Metrop’s, Bk of the} 1,000, 2,214,062) 14,989, 
NEW MEXICO—Nat. banks March 5 1917. Bar ahawe Metropolitan, Bank 2,000,000 2,120,214 14,650,000 
pequerque— Mutual Bank-~---- ’ 470, ,374, 
First Nat Bank....| 400 004 208 795 4,448,162) 100|-.....)..... New Neth’land Bk_| 200,000) 219,000) 4,726,000 
— N ¥N°B A Bk of.| 2,000,000 5/056;600] 35,006,000 
N YN -| 2,000, 5,056, 35 ,006, 
NEw YORK—WNat. bks. (except N.Y. City) May 1; State inst. Feb. 28. Pacific _—. 500,000 35,300! 9°120,000 
Aibany— jahare. | Park Bank, Nat_--| 5,000,000 16,192,396 151882000 
First Nat Bank__..| 600,000) «470,336| 48,841,859) 100) 170 180 People’s Bank----- 200,000 ,700| 2,992,000 
Mech & Farmers._.| 250,000) 1,100,953! 2,297,108) 100) 560 (600 Produce Ex Bk N Y} 1,000,000| 1,062.437|19.342,000 
Nat.Commercial Bk| 1,000,000) 1,951,007| 25,948,084) 100) 330 (340 Public Bank_.--.-- 750,000 0,142\c15 474574 
N Y State Nat Bk.| 500,000) ¢715,534| e22064029| 100) 275 (280 Seaboard Nat Bank_| 1,000,000) 3,120,446|47,043,000 
Albany Trust Co_.| 400,000) 362,937) 9,174,924) 100) 170 (175 Second Nat Bank_-_| 1,000,000) 3,545,022|16,047,000 
Union’ Trust Co__.| 250,000| 662,937| 6,085,444) 100) 350 |_.__- Sherman Nat Bank} 300,000) 125,500/74,506,400 
State Bank___---_- 1,500,000) 726,572)26,154,000 
Auburn— Per \share. | Twenty-third W Bk} 200,000) 141,600) 3,311,100 
a Co Nat Bk} 200,000) 263,474) 1,695,336) 100----..)..... Union Exch Nat Bk} 1,000,000) 1,131,594/12,142,000 
Nat Bk of Auburn.| 200,000) 103,336| 1,856,003) 100)..-.--|..__ Wash H’ts, Bk of__| 100,000 43,300) 1,976,000 
Auburn Trust Co..| 150,000) 193,462) 3,144,586)--..|-.----/-2 LL Westchester Ave Bk| 100,000 78,200) 1,275,000 
West Side Bank-..-; 200,000) 300,969) 4,450,000 
Binghamton— Per jshare. | Yorkville Bank..--| 100,000) 593,900) 7,506,000 
@itizens Bank_-____ 100,000 63,299) 1,103,729) 100) 152 (155 Bankers Trust Co-_/|11,250,000) 17,064,947/248917 294 
City National Bk_.| 200,000) 273,209) 1,540,297) 100) 205 (210 Broadway Trust Co| 1,500,000) 1:073,374|29,258,818 
Firet Nat Bank....| 400,000) 239,394) 4,010,728) 100| 170 (175 Central 5,000,000) 17,709, 198) 173458567 
People’s Tr Co... 500,000 157,607) 3,646,103) 100) 1383 (135 Columbia Trust Co 5,000,000) 6,442,921/101 366884 
Gemunencies Tr Co. 500,000 ,800| 5,179,900 
Brooklyn—Depo|stts of Broo|klyn banks\are reporte|d netjand arie of Empire Trust Co.-| 1,500,000) 1,560,453/43,664,100 
date May 26 19|17. Surplius and oe fits are of | date) May 1 Equitable Trust Co} 3,000,000) 10,433,237|189 174248 
1917 for Nation|al and Feb.|28 for Statje Banks. Per \cent. Farmers’ L & T Co_| 5,000,000) 12,577,372/174570708 
Il’ 100,000 55,900} 772,700) 100| 125 135 Fidelity Trust Co__| 1,000,000) 1,239,297/13,043,047 
Bank of Flatbush_-_ 100,000 64,200} c1,557,900) 100) 140 (155 Fulton Trust Co--- 500,000 643,191/ 10,024,200 
First National Bk__| 300,000) 688,700) 5,103,000) 100) 255 (270 Guaranty Trust Co/20,000,000| 31 ,436,300/488410600 
Greenpoint Nat Bk} 200,000) 195,000) 12,402,700) 100) 155 (165 Hudson Co..| 500,000 ,590| 5,738,981 
Hillside Bank____- 100,000 46,200} 749,600) 100) 110 (120 Lawyers’ ame & 
--| _ 200,000 50,754| 987,300} 100/-.---- 1146 | ‘Trust Co....--- 4,000,000} 5,511,552/24,003,712 
Mechanics’ Bank__| 1,600,000} 840,840/22,762,000| 60 125 (130 Lincoln Trust Co..| 1,000,000 3,404/ 16,466,421 
Montauk Bank. .__ J 38,400} 859,900) 100, 90 /|105 Metropolitan Tr Co} 2,000,000) 5,249,347|64,882,426 
N Nat Bank__| 1,000,000] 1,136,527|10,607,000 210 N Y LIns & TCo-_-| 1,000,000) 4,133,704/32,760,001 
National City Bank y ,300} 5,713,000} 60 265 (275 New York Trust Co! 3,000,000) 11,632,429| 68,853,630 
N Bank. 200,000} 184,767] 4,635,000] 100! 175 200 Title Guar & Tr Co} 5,000,000) 12,404,497/34,371,670 
People’s Nat Bank-_ 200,000 174, "400 02,654,900} 100} 130 (140 Transatlantic Tr Co 700,000; 544,400) 6, ,100 
Ridgewood Nat Bk| 125,000| _ 101,200} 02,652,700] 100|---.--|_-__. Union Tr Co of N Y| 3,000,000| 5,749,810/86,207,330 
Co.! 1,500,000} 3,799,500/39,056,500! 100 600 (610 U 8 Mort & Tr Co_| 2,000,000) 4,507,139|77,085,630 
Manufact’rs’ Tr Co| 1,000,000| 456,627/13,3230,115| 100; 150 |_____ U8 Tr Coot N Y_-_| 2,000,000| 14;782,919|70,161.737 
Trust Co. 1,000,000) 1,334,600) 26,784, "400 100| 245 (255 Jamaica, L. I.— 
Hamilton Trust Co} °500,000| 1,150,001, 9,504;179| 100| 265 |275 Bank of Long Isl’d_| 900,000) 608,800/10,663,700 
Kings Co Trust Co_.| 500,000) 2,803,864' 26,601,926) 100) 650 |_____ First Nat Bank_._.| 100,000 31,200) 1,165,900 
love Trust Co.-| 1,000,000) 1,751,372|27,305,119| 100 285 295 Queens Co Trust Co} 600,000} 119,900) 2,943,800 
ullaio— } er ehare. 
Bank of Buffalo_._| 1,000,000) 1,601,267/23,640,964) 100) 345 |_____ Rochester— 
Werman-Amer Bk.| 500,000, 729,020/17,667,768| 100) 325 |_____ Alliance Bank_.-.- 500,000} 607,121|10,669,373 
Manuf & Trad Nat) 2,000,000; 1,940,209/43,225,220! 100, 295 (305 Central Bank____. 300,000} 331,486) 8,045,670 
Marine Nat Bank__| 5,000,000 6,281,787 59,389,337| 100) 340 (350 Merchants’ Bank..| 300,000} 404,297) 6,565,108 
Market Bank... __ 100,000 ,686| 2,302,904) 100) 220 |____. Lincoln Nat Bank_| 1,000,000) 1,697,864|17,461,194 
People’s Bank_____ 600,000 784° 117|13,371,012| 100) 245 (260 Nat Bank of, Com..| 750,000 29,971\11,358,177 
Un Stock Yds Bk._| 250,000} 127,341) 4,751,929| 100| 160 |__._. Traders’ Nat Bank.| 500,000) 474,659) 8,591,906 
Bankers Trust Co__| 2,000,000) 1,097,267) 15, 302,412) 100, 250 |260 Fidelity Trust Co..| 200,000) 341,009)10,567,813 
Buffalo Trust Co_.| 500,000 ,111| 6,863,944| 100| 220 |230 Genesee Val Tr Co_} 500,000) 156,733) 8,961,477 
Citiz Comm’! Tr Co| 1,250,000] 1,301,622/10,814,412| 100 235 |240 Roch Tr&8DCo_| 600,000) 914,937|/23,211,275 
City Trust Seale 500,000} 410,510)10,467,314| 100 240 (250 Security Trust Co_| 300,000) 613,702/15,994,210 
Fi ity Tru Trust Co_.| 800,000} 622,866,15,019.764| 100 275 300 Union Co__-| 1.000,000| 557,014/12,626,442 
er share. 
Merchants’ Nat Bk} 250,000} 140,049) 1,056,796) 100/_._._-|_____ Syracuse— 
Becond Nat Bank.-| 400,000} 497,376) 4,963,571| 100\------|..._. Ci ~ 500,000} 231,202) 4,526,202 
Chemung Can T Co} 600,000} 599,130) 5,663,427) 100\---.--|..... First Nat Bank__._| 1,000,000} 669,787|10,134,028 
Merchants’ Nat Bk} 180,000) 203,510) 1,967,325 
New York City- Dopeatie of|N. Y. City| banks are | repoirted net) and Nat Bk of 8 600,000 531,577| 7,720,886 
are of date May| 261917 | Surplus anid profits arje of date May 1 Salt Springs Nat Bk} 200,000) 135,479] 2,636,144 
1917 for Nation|al and Feb.|28 for State|Banks. A) diviidend rejcord Third Nat Bank-_-__ 300,000 217,122) 1,881,197 
of banks and |trust compjanies in Niew York Cijtyand Brooklyn Central City Tr Co} 300,000) 308,119 2;555,568 
may be found in| our “‘Ry. | and Ind.”’|Sec., page |207 Trust Co. 500,000 690,596 12,682,365 
Bank of__| 1,500,000) 6,598,929/34,814,000| 100) 545 (555 & DCoofOnon_| 1,000,000} 679,229/20,140,708 
Exch Nat Bk__| 5,000,000| 5,115,500 87,982,000, 100, 235 (240 
Atlantic Nat. Bank) 1,000,000} 846,474/15,119,000) 100 175 (182 nate Troy 
Bank of Cuba-.__- 100,000 66,500} ¢519,900).-..|....--|_-__. ac’ts Nat Bk| 150,000) 714,449/10,917,155 
Bank of Europe._-| 150,000} _80,724|c2,944,759| 100|...._.|.-... ——— City Bk_.| 300/000) ¢276,467\¢3,792,064 
Bank of U 8______ 200,000} 134,049) c3,519,639| 100) 500 |_____ Nat St Bk of Troy_-| 250,000) ¢387,680)/¢2,850,180 
Battery Pk Nat Bk} 400,000} 415,771| 4,734,000] 100| 150/160 People’s Bank____- 100,000} 143,890! 868,045) 100) 214 216 
Bowery Bank_____ 250,000| 803,400) 3,984,000) 100 400 |_.... | Union Nat Bank__- 000} ¢130,129/e2,474,616, 50 115 {118 
Broadway Cent Bk| 100,000 39,400) c1,286,600! 100_._..-|_.... United Nat Bank_.| 240,000) ¢428,717| ¢961,189) 100 295 300 
Bronx Borough Bk.| 150,000 67,207) c2,223,360| 100! 200 |____ Security Trust Co.| 200,000 186,094) 3,640,461| 100 195 |200 
Bronx Nat Bank___ 200,000 261,300/01,749,700| 100, 150 |____. Troy ‘Trust ee 200,000 59,429) 1,810,091; ‘OC; 95 | 98 
Bryant Par -| 200,000) 155,402|c1,882,361| 100| 145 |160 
Butch & Drov Nat_| _300,000| —_74:500| 2'241'000| 25 90 |100 
Chase National Bi 10,000,000) 13,197,900] 251338000) 100| 350 (365 
1 } 
j 

















*Sale price. 6 Capital and surplus to be increased. 4 tal paid in; authorized amount is larger. & Capital to be increased. s Ex-dividend 
eFeb. 28 1017. eMareh 5 107) tees sale. ma : 3 tock. ’ ; 
ier 160% stack dividanl ‘> han’ s wie”: ne - 12 s9i6. » May 1 1917. »s Nov. 291916. h News a Dec. 27 1916 
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NEW YORK—(Concluded.) ; 














OHIO—(Concluded.) 
Surplus | Gross | | Surplus Gross 
Capital. |@ Profits Deposits a \ Bid. | Ask. Capital. |& Profite Deposits |Par. 
Utica— $ age pt Sees Per \share.| Cleveland (Con.)} $ | $§ | $ 
first Nat Bank___-| 1,250,000) 1,409,547) 8,024,359) 100) 290 (300 Clark Ave Sav Bk. 100,000 22,597| 1,303,100 
Oneida Nat Bank 


--| 600,000} °849,617| 2,647,418| 100} 230 |235 | ClevSavy&LoanCo| 250,000; 167,066) 1,525,499 
Utica City Nat Bk-| 1,000,000) 358,694) 3,225,560, 50) 55 | 58 
Citizens’ Trust 





Y Columbia 8 & L Co| 100,000} 122,737) 2,792,960 
-| 500,000) 567,847) 8,410,147) 100) 295 (300 First Nat Bank_._.| 2,500,000) 2,612,017 64,470,380 

Oneida Co TrCo.-.| 250,000) 400,764) 1,710,779; 100)_...--.)..--. Garfield Sav Bk Co| 250,000 ,375| 7,783,703 
Utica Tr& DepCo_| 400,000) 589,667 10,528.212| 100) 385 |390 Ger-Am Sav B Co. 0,000} 121,347) 2,256,023 
Watertown— Per \share. | Lincoln Sav & Bkg_ 50,000 35,641 1,190,904 


City National Bank} 100,000) 111,179) 1,119,379) 100)-.----|----. Lorain St Sav BkCo| 200,000 

Jefferson Co Nat B 250,000) ¢348,092| e2,899,698 100 

Watertown Nat Bk) 200,000) ¢302,394/e1,519,797| 100)-...--|-.--- Nat Commercial Bk| 1,500,000 

North’n N Y Tr Co 400,000} 532,412) 5,317,359) RRS SRE Pearl 8t 8 & T Co_. 200,000 
Westchester Co 


188,567 3,516,913 
671,667 07,546,409 
1,268,542 6,457,787 
44,432 7,599,428 






























































































































































| Per \share. | People’s Sav Bk Co} 500,000) 549,567 7,040,540 
Mt Vernon—ist N_| 200,000} ¢130,664'¢3,619,362| 100)-....-|..--. United Bk & Say Co| 500,000] 470,000 10/360,000 
Mt Vernon TrCo| 200,000| 368,342! 3,722,269 100|-.----|----- Union Nat Bank_-_.| 2,000,000| 1,585,709 27,307,071 
New Rochelle— W Clevel’d Bkg Co i 8,500 850,000 
Nat Cty Bank_- 200,000 77,812) 3,761,719} 100|......|-.... B’way Sav & TrCo} 300,000) 626,531 8,785,569 
North Ave Bk___ 50,000;  32,290| 448,648|_. .|-.-.../-.-.. Citizens’ 8 & Tr Co| 4,000,000| 4,705,527 65,373,363 
Huguenot Tr Co- 150,000 90,779) 987,310)... .Joo-soclenees Cleveland Trust Co| 2,500,000] 2,781,676 52,934,469 
N elle TrCo| 200,000; 79,398, 3,179,631) 100)------|----- First Tr & Sav Bk_| 1,250,000 515.947 23,922,025 
| Ossining—Iist Nat.| 100,000| 80,166, 538,632) 100\-.----|--... Guardian Sav & Tr|k2,000,000| 2,406,547 4,419,412 
‘ ae Nat Bk- 100,000 31,044) 965,967| 100)-...--|-.---. ine exe & ae S0- py fa ton'ser with tt 
»Westch 1Co Nat..| 100,000) »370,382}r4,091,644) 50)------|----- Su ort & Tr Co. 500,000 1,217,819 12,149,689 
asantville— v - ’ * ’ ’ 
Mt Pleasant Bk_ 50,000}  34,071| 832,016|____|_..-..|-.--. Woodl’d AVS & Tr; 350,000| 530,099! 7,516,060 
Port Chester—ist N| 100,000} ¢192,604|¢1,265,598| 100|-_----|----- olumbus— 
Mutual Trust Co| 300,000 51,397| 1,793,595} 100) 125 |----- Capital City Bank_| 100,000} 35,541) 800,000 
Ryge—Rye Nat Bk__ 50,000 86,154; 909,152) 100)......)..... Central Nat Bank. 200,000 21,429) 1,610,298 
larrytown Nat Bk-| 100,000) 145,422) ¢989,367| 100|------|----- Citizens’ Tr & Sav_| 700,000} 150,207| 3,979,968 
White Plaine— City National Bk__| 300,000] 223,193) 4,565,879 
Citizens Bank___| 100,000 61,490} 1,251,210) 100)-....-|-.--. Columbus Sav Bik. 50,000| 80,423) (825,213 
Cent Bk West Go| 100,000) 150,855) 998,135) 100|------|----. Commerc’l N Bank} 300,000} 386,667) 5,171,094 
County Trust Co| 100,000} 174,361) 2,147,522) 100|-.---.|----- Fifth Ave Sav Bk__ 25,000| 41,307 669 
First Nat Bank — 100,000, 72,279) 1,158,747) 100|------|----- Hayden-Clin N B_-| 700,000| 668,167| 5,644,193 
Yonkerse—ist Nat_.| 300,000 81,049) 2,782,819] 50|-...-.|..--- Huntington Nat Bk| 500,000| 242/743| 4/911;609 
Yonkers Nat Bk_ 1000! ¢46,012|¢1,450,316| 100\---_-- leana- Lincoln Sav Bk Co. 40,000 7,000! '375,000 
Westches’r Tr Co 300,000  258,349' 3,250,354' 100130 '140 | Market Exch Bank| 100,000| 110053| 1,846,689 
oe Nat Bk of Com’ce.| 200,000) 192.190) 03,428,076 
NORTH CAROLINA—Nat. bks. May 1; State institutions latest returns. New First Nat Bk_ 500,000 522,417| 6,273,989 
Charlotte— Ohio Nationa: Bank} 400,000) 553,347| 8,189,976 
Charlotte Nat Bk.-| 250,000 232,271) 1,801,852| 100| 180 |200 +“ ~ A ¢& Tro} 400,000) 154,142) 2,903,882 
Fit Nat Bene’ | 300;000, $02"377| ‘'9s3'r4s| 100) 200 |-2222| Qty National Bank| 200,000] 335,574| 3,794,591 
Mer & Farm N = 200,000 311 ,209 1,045,122 100 215 i eae Dayton Wet - 300,000 193,091 1,734, 124 
Union Nat Bank...| 100,000| 107.697| ‘'934:966| 100| 218 |....~ Fourth Nat b a Sepees) pto’necl a’eeneee 
850,000| 398.737| 1,956,704! 100, 192 [196 "| \ferchanta’ Mee Bc] Son ood] 369-552) 1,750,226 
d'ce Tr Co.| 600,000] 239,507| 1,244,704| 100| 140 150 | Peruana Nat Bk) 200,000) 117,529) 1,813,526 
Southern L&SBk | 50,000] 66,810 "279,795, 100) 180 |---_. Hel Weak "| Gohan) son'yial uove'vanl 
urham— Winters Nat Bank.| 500,000} 338,551| 1,558,776 
Nee ee ee oe eget 108-000) 100). --nectavne City Tr& Sav Bk._| 100,000}  39.937| 1,420,560 
First Nat Bank~.~7|  180°000| 241'520| 2'450'091| 100\777~77|77777 Dayton Sav & T Co! 800,000} 350,000) 6,981,230 
flome Sav Bank...| 50,000| 39/199 547/335, |~_|-__72 oledo— 
erchants’ Bank__ 100/000 51.874 483.337 ee eS Com Sav B & Tr Co 200,000 49,862 4,444,377 
Ce Oe nmaggl ’ , 1990) lawn ewn|-nn nn Dime Say Bank Co} 216,600)  165,652| 4,538,949 
Amer Exch Nat Bk| 400,000} ¢126,229/¢2,432,211| 100|_...-.|..._. Fen Pipe Bewk-..-| SOd.008) 1.206488) 9.265.231 
Greensboro L & Tr_| 200,000) 49/222) 1'896,903| 100\_...._|..... © Sav ' 351,142) 4,949,685 
Gisethons tas Wal «TAR Bes] cts T0al -cateonsl Aen Market Savy Bk Co.| 150,800 28,761| 1,537,073 
Tertile Bank 25'000 33°977| 247'466| 1001777 Mer & Cl’k 8 Bk__| 150,000| 315,229) 2,094,748 
Raleigh— : P ‘ "Bor lahare, | N@t_Bk of Com’ce-| 1,000,000) 442,579/11,619,432 
Citizens Nat Bank | 300,000! »92,249| 01,751,961) 100|-.__-- 150 | orthern Nat Bk..| 1,000,000 662,587) 8,571,121 
Comm’! Nat Bank-| 300,000) »145,089/ 02,393,295, 100|_..--.|110 oS Bk&TrCo| 850,000 460,969/10,115,124 
erchants’ Nat Bk| 100,000| 146:970| 3,104'725| 100\__._.~ 200 =| Second Nat Bank..| 1,000,000) 2,078,269|12,022,140 
Bkg&TrCo| 100,000,  46.532| ‘'879'262| 100|_..... 150 | SecurSB&TrCo_| 250,000] '194,007| 4,668,972 
Wiloineton- ’ ’ , -" Bor lehare, | Spitzer-Ror T & Bk| 300,000] —_69,937| 2,189,917 
k &TrCo.| 200,000) —_32,117| 2,325,201| 100| 115 |.....| SSey Bk & Tr Co} 300,000; 523,760) 3,245,629 
urehison Nat Bk-| 1,000,000) 710,067) 7,345,538, 100| 150 |__--- Walon dace Meak’"| Seniaesl sun’uael i'ben'sae 
People’s Sav Bank-| | 65,000, 116.747| 1,414,065, 25| 75 |..2.. tee by 1000; = 323,122) 1,098,764 
Won Sev & PJ 100,000) 286,847) 2,814,224) §0) 250 |..... City Tr&Sav Bank_| 200,000) 153,520] 3,932,972 
erchan - , ’ ST1) 100)-.----|-- 20 Dollar Sav & Tr Co| 1,500,000) 1,197.767|12,390,228 
s Nat Bank- rrspeel 33,007} 1,034,685) 100)... j-._ First Nat Bank 1,500,000! 1 7.907|\12.42 27 
Wachovia Bk & Tr_! 1,250,000). 658,120/10,215,794| 100!--2272)72222 Mahoning Mot Gi.| -'400'R00| -’nan'oeo| 4478 oop 
NORTH DAKOTA—Nat. banks May 1; State institutions latest returns. Mahoning 8 & TrCo 100,000 61,432) 1,350,861 
ML or Per share. 
ational Bk. 50,000) 714,744) 391,819) 100)---.-_)..... OKLAHOMA—National banks May 1; State institutions latest returns. 
Nat Bank...-| 300,000} 244,291| 4,499,166] 100\_----.|---_. 
Merchants Nat Bk-| 100,000| 110,001| 1,572,740] 100 ...... skied 
Northern Sav Bank 100,000 20,563} 1,185,361] 100)-..--.).-__ Guthrie— Per \share 
Dakota Trust Co_| 100,000 68,762! |401,536/_.__'__---|_.__. Firat t Nat Bank....| 100,000} 430,037) 4983,441) 100\_..._. y135 
OHIO—National banks May 1; State institutions latest returns. ut Coente BE: 35 ’Oo0 reat E000 > > aang at 
Canton— Oklahoma State Bk 50,000 6,110} 536,914) 100..___- y110 
Sle Het Denke --| dentooo] ipetoeal acevi'nee McAlester Per \shar 
--—<—-— , ’ ’ ’ weg ° 
Pie terpee--| eas] | 40t-403] 2 ees aes Sie eet uant---| "28-009 19-83) 25oe| 100-2---- 
Nat Bank. _-- , 0, 665, & = = = = ’ 185 096) 100) ...... 
as Sos Beak. SORESS, «560,770 7.006.008 First Nat Bof McA| 100;000| 57,297| 1,5787228| 1001.22.77 7130 
Brighton Ger BkGo| 200'000| Sae'os0l sroeteae Muskogee— Per |ah 
, , , , r be are 
Nat Bank! 3,000/0001 1,886°775| D’ine's0cl too Commercial Nat Bk! 250,000, 114,088) 3,542,586) 100|_-__-- y125 
City Hall Bank____ 100,900} 227,889) 2.132.733 Exchange Nat Bank 150,000 47,217) 2,006,995) 100) 115 
ia B & 8 Co 100,000| 228,814! 1.569.724 First Nat Bank~__--. 250,000 133,787| 4,148,277; 25)...... y135 
p Bk &8Co| 250,000| 112,729) 2.800'972| : Muskogee Nat Bk. 100,000 84,066; 862,273) 100)-.__.. 125 
C’t H’se Sav Bank.| 100,000|  20,641| °770/768 00 
East End Bank____ 80,000} 20'490 239°270| 100| 118 77777 Oklahoma City- Per \share 
Fifth-Third Nat Bk_| 8,000,000) 1,551,147|28,545,973| 100, 195 (205 | Amer Nat Bank-.-| 500,000) 197,179) 6,514,948) 100\___._. y130 
First Nat Bank_...| 6,000,000) 2,442,371\34,402,406, 100| 197 [205 | Farmers’ Nat Bk--| 100,000) 74,797) 2,424,406) 100)...... yil5 
Fourth Nat Bank... 500,000; 872,984) 8.012.415 100 NS vonage Okla. Stk Yds N.B. 250,000 384,477| 3,415,115) 100)... -\y120 
German Nat Bank-) 500,000, 840,543] 7,290,096, 100, 270 200 soonetiy Nat Bank.| 200,000) 165,744) 4,788,742) 100-__._. 125 
Home Sav Bk Co_-| 50,000| 20,594; °'744'760| 100 100 (103 | State Exch Bank_-| 100,000 5,762) | 851,171) 100\-..._. y210 
Market Nat Bk__-| 500,000) 509/399] 4,930'797| 100 260 State National Bk.| 250,000 94,869| 8,133,759| 100... -|y125 
North Side Bank__ 75,000 60/557; °815.797| 60| 90 |~~~~_| Western Nat Bank_| 100,000' _»36,720' 01,138,847! 100 .-_- _|y130 
Pearl St Market Bk} 150,000} 52,287; 1,808'861| 100| 100 115 
peoples ee oe Se . preys saenees Rt or 1? 110 120 | OREGON—National banks May 1; State institutions May 1. 
Second Nat Bank__| 1,000,000} °328/884| 4'567'716| 100| 106 = 
BB&SD Go| '200:000| 152'000| 2°337'000| 1001 250 |.” _| cam Bist Gom’ce.| 300,001 124.287! 3.691.090 oe es 
Ohio Sav Bk 50,000; 127,298 2,001,977; 100) 200 (300 Citizens Bank... .. 100,000 21,769| '723,263|_..-|...--~ SEY 
8tk Yds Bk &TrCo| 100,000) 105,471; 867,617 100 170 |___-- First Nat Bank__..| 2,500,000] 1,146,937/24,590.972| ....\...~~~ FER Boe 
nion § B & Tr Co} 1,000,000) 3,111,334)19,656,727| 100| 450 |_____ Hartm’n & T’mps'’n 100,000 986] 367.8181... |... ~~ Tiere 
Unity B & Sv Co| * 75,000 024 1,677,799, .00| 175 |... Hibernia Sav Bank} 200,000} 116,969] 3,280,755|_._~|77~~77|""""" 
West End B&TrCo| 100,000| 66,469 1.389:718 00150 |.~~~~ Ladd & Tilton Bk__| 1,000,000| 1,429,494'15,997.506|_-~|.~~~~7|"77"* 
k| 375,000} 559,664,10,306,954| 100 310 |-~~~~ Lumbermen’s N Bk| 1,000,000 (553| 7,211,173] 100\.....~ etree 
Central Tr Co-----| 1,000,000) 1,254,237) 5,711,860, 1904240 260"~ | N'western Nat Bk 500,000  146,603/10,154,044) ____|722272|72II2 
Bk of Com’ce N A-| 2,000,002 1,485,737|»20737,542, 100... 175. | Un States Nat Bank| 1,000,000] 1,141°814113 408°407| 100 727777 penne 
Central Nat Bank-| 1,000,000, '989/793|14,431/034| 10020734... | Security Bav & Tr-| -'250/000| "146 th) a ton 'aey|_100------ oo--- 
Cleveland Nat Bk-_' 1,500,000| 662,447' 6,279'114' 100 160168” es ‘ ’ eiventie se staat Neat w"9-- 
*Sale price. hANew stock. a Capital and surplus to be 1 





nereased. Gapital to be increased. pAmount paidin. z Ex-dividend L 
sale. These figures date Sept 12 1916. ec. 27 1916, i ; ; ae RS 
s Endorsed stock, Includes ist Tr. & Sav. Bk. -— vatemn S 1985 “Oct. 31 1914. r Nov. 29 1916. ¢ March 7 1916. 
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PENNSYLVANIA—WNat. bks. (ezc. Phila.) May 1; State inst. latest returna 


PENNSYLVANIA—(Continued.) 





| | 





Surplus Gross 
| Captial. |& Profits.| Deposits. Par. Bid. Aek. 
Allegheny— 3 g $ Per share. 
Bk of Secured Save - 125,000, 154,455 1,551,635 60)......-... 
German Nat Bank 200,000, 4387,330 44,264,718 100..____|-._- 
Ohio Valley Bank-| 100,000 56,214. 830,478 100'......)..... 
Second Nat Bank -- 300,000; 920,160) 4,470,436 100....-_/_..- 
aie heny Trust Go! 700,000; 534,027) 3,508,044, 100/_......---. 
rt Say ory Co! 1,000,000) 1,144,196; 5,445,145 100)_...__ ._-. 
Manchester Sav ings 
Bank & Trust Co) 250,000, 111,274) 1,567,923) 450\_.___- nian 
Provident Trust ~o 150,000 103,841 “3 yg ith SOR epee 
Real Est 8 & Tr Co 400,000 70,407; 2,115,296) 100).._...).... 
Workingman’s Sav 
Bank & Trust Go 100,000, 1,214,511' 6,683,492 650) ..... ones 
Allentown— | | = Per share 
Allentown Nat Bk-| 1,000,000, 711,714 4,409,572 1002198 |202 
Merchants Nat Bk-| ‘200,000 432,489 4,034,694) 100, 350 |..___ 
Ridge Ave Bank___| 50,000 27,117, 346,466) 60 78 | 80 
Becond Nat Bank. .| 800,000; 606,872, 4,098,224, 100) 405 tee 
Alientown Tr Co.-| 150,000 162,567, 984,990, 30 78 | 81 
Citizens pepe Feo 125,000} 131,060, 1,559,685} 25) 75 j..__. 
Lehigh Valter Co} 125,000} 635,699) 2,252,286) 60 265 |_.__. 
Penn Counties Tr..| 300,000 92,977, 651,364, 60 60 | 62 
Altoona— - Per \share 
First Nat Bank _- 150,000| 434,499) 2,000,453 100| 325 (35 
Becond Nat Bank-- 100,000; ¢208,462'¢1,575,164) 100) 200 (210 
Union Bank..---- | 125,000 49,030, 582,878, 100) 150 |160 
toons Trust Co.-| 250,000) 343,090 1,968,042) 100 200 (210 
Central Trust Co..| 243,000) 146,403 1, 216, 516) 100) 200 210 
Mountain C’y TCo, 162,962) = 96,674) 935, 791, 20, 45 | 47 
Erl | | Per share. 
First National =.) 800,000 700,499) 6,107,246) 100) 275 j..... 
Marine Nat Bank. 150,000 4549,591 3,831,961) 100 -.___.|-.-.. 
People’s Bank ___.- 200,000! 164,000) 2,366, 000) . See one 
Second Nat Baia 300,000, d529,214/d5,897,945| 100|....--|--.-. 
Erie Trust Co__-..' 300,000! 431,777, 5,363,922) |, = 
Secur Sav & TrCo_| 200,000 340,869, 3,321,219) 100)-.-__- lawwwe 
| | | wee 
Harrisburg | | | | Per share 
ercial Tr C 125,000 66,275, 478,630 50) 70 | 75 
ast End Bank._.- 0,000 57,000) 730,000! 60) 100 (110 
First National Bk_-| 100,000, 494,779, 1,566,134) 100)_____-! 1571 
Harrisburg Nat Bk 300,000 469,170] 2,076,200 25) 60 62% 
Merchante’ Nat Bk 100,000 286,171; 949,211) 100) 390 een 
Central Trust Co--| 125,000! 325,000] 1,548,000, 25 100 |_-__- 
Commonwealth Tr. 250,000 572,988) 2,191,894] 100\_.___. 1400 
400,000, 617,372) 4,993,793) 100, 300 |320 
Becurity Co. 125,000) 44,467) 689) 25) 25 30 
Union Trust Co... —" 119,717) 1,256,979) 100....-- 1130 
Lancaster— | | Per share 
Nat Bk- ,000 484,197; 3, pase 229| 100 360 375 
First Nat Bank....| 210,000, 213,741 2,490) 100, 215 (216 
Fulton Nat Bank..| 200,000) 212,289 2, 023" 681| 100| 220 (225 
Lancaster CoN Bk) 300,000, 441,247 1,152,373, 60 125 (127 
Northern Nat Bk_- 125,000) 100,707, 517,721 100, 140 (142 
People’s Nat Bank-| 200,000, 212,593, 1,292,624 100, 185 187 
’TrCo.... 225,000 788,207| 3,540,174; 60) 260 (262 
Guaranty TrCo...| 294,000 63,827; 673,432) 100, 100 102 
Lancaster Trust Co 250,000, 1,085,317) 6,809,992) 100) 695 /|600 
Northern Tr & 8 Co 125,000 176,929, 1,454,588) 60 138 [140 
People’s Tru.t Co_. 125,000, 496,697, 2,774,266, 60) 324 (325 
Uuion Trust oan 150, "000, 79,000, 1,773,000, 60) 117 (113 
Philadelphia — | Deposits of| banks date, May 26 19 |17 Per \share. 
American oe E c107,094| 1,207,498} 60 .____.15414 
Bank of Commerce. 300,000 155,270, ¢891.645| 100 ES 
Bank of No Amer_. 1,000,000! 2 ,095,960, 20,87 ‘000 100)____. Poa 
Centennial Nat Bk_ 800,000, 636,074) 4 '406 /000 100). .... 275 
Central Nat Bank_| 1,000,000) 3,954,490, 22,522,000) 100'_____ 1420 
Corn Ezch Nat Bank) 1,000,000) 2,434,379 40,769,000) 100_____ 1391 
pchsh Nat Bank__ 275,000, 1,109,994, 4,980,000, 100|_____ 1412 
Far & Mech Nat Bk 2,000; i. 554 ,659, 17,209 ‘000| cae 1150% 
First National Bank) 1,500,000! 1,803,704 37,061,000, 100|_____ 1217 
Fourth St Nat Bank_| 3,000,000) 6,819,323 59,957,000; 100____- 1295 
Pranklin Nat Bank- 1,000,000) 3,797 ,867| 53,275 ,000; 100 _.__. 1500 
Girard Nat Bank..-| 2,000,000) 5,132,699 66,144,000 100__.__ 1384 
Kensington Nat Bk 50,000 "392/191 2,852,000; 60;____- 1101 
Manayunk Nat Bk 400,000 533,976 82,884,309) Fastin 1304 
Market St Nat Bk... | 1,000,000, 1,480,739 12,939,000; 100,_____ 1180 
Nat Bk of Germ’t’n 200,000 601,399 84,604,719; 60,_____ 1140 
Nat Security Bk___| 250,000, 1,157,793, 5,161, 000; ea 1439 
Ninth National Bk. | 400,000 850,797, 6,679,000, 160)_____ 1330 
Northern Nat 200,000, 228,931) 3,932 (000 | yehaR 200 
Northwestern N B 200,000 823,060, 4,323,000; 100_____ 1401 
Penn National Bi. | 500,000 1,656,137 7,881,000, 100_____ 1335 
swiletelesie Nat Bk 1,500,000; 5,394,740 90,172,000! 100|/_____ 1475 
uaker pos 4 Nat B) 600,000 556,978 2,729, '000| ala 4112 
idge Ave Bank -__| 800,000} ¢111,027/c1,334,719; 60,______ 160 
Becond Nat Bank 280,000. 708,170 84,484,016, i00)_____ 1315% 
Bixth Nat Bank___ 150,000 314,289, 2,420,000 100)\____- 202 
Southwark Nat Bk 50,000, 204,764, 3,557,000 | Seen 1150% 
8’western Nat Bk__ 200,000, 173,571 789,000; 100). .__. 115 
Tenth Nat Bank. -_ 200,000) 137,242, 1,556,000, Meet! §120 
Textile Nat Bank__ 200,000 120,764, 1,880,000, 100/____. 1112 
Third Nat Bank-_-_ 600,000 853,124 7,743,000; 100/____- 1250: 
Tradeemens Nat Bk_| 500,000; 1,046,091 10/027. 000, 100 __... 1245 
Union Nat Bank -.| 500,000; 551,174 10,190,000 100 ____. 1190% 
West Phila Bank--| 100,000 291976 657.434. 50. ~~~. 145 
Aldine Trust Co__- 200,000, 189 ri! 1,078,384 | re 1160 
Belmont Trust Co_| 125,000) 66,4 614,016, 60)_.._.. 135 
Cent Tr & Sav Co__ 750,000, 537 570) 6,265, 319) ie | 63% 
Chelten Trust Co__ 1000) 165,887) 1,.29,051, 100 -2-222 15 
Colonial Trust Co-__ 270,825 294,121) 2,24, 392; 680)......) 1100 
Columbia Av Tr Co 00,000 539, 664, 2,781 653 | eee 1200% 
Commercial Tr Co_| 1,000,000) 2,024 032) '3,954,721| 100)____. 1425 
Com’ith T Ins & T_| 1,000,000) 1,341,195! 6:539'434| 100\.___- £252 
} naradtaeg He & TCo_| 1,000,000) 1,105 832| 8 ‘095, 155; 60_...._11 87 
Empire Tit&TCo_| 156,575 41,244 490,718) 25)..___- (15 




























































































































































































































































































































































































































































































| 
Surplus Grose | 
Capitial. & Profits.| Deposits. Par.| Bid. | Aek.. 
Phila.—(Con.) P P $ Per |share. 
Excelsior Tr&S Fd) 300,000 169,274) 1,460,047 50)..._.. 1362 
Fairm’t Sav Tr Co. 250,000 129,809; 1,597,566 100)_.__. 1/100 
Federal Trust Co_. 125,500 83,0 30] 1,366,920 100]_.___ 13120 
Fidelity Trust Co__| 4,000,000 13,634,104/31,690,176 100 wseisie Meaihiee 
Finance Co, ist pref 41,470,000 | I shaadi 3118 
2d pref..-..-._- 21,530,000 }2,297,014| 1,344, 990 {100 iy 1115 
Frankford Tr Co_. 0,000 498,661) 3,740,787 60}.___. 1166 
Franklin Trust Co_| 400,000 232,047) 3,483,542 50 nsienandiia i71% 
Ger-Am T & TCo.| 500,000 496,966| 2,602,680, 50/____- 1102% 
Germantown Tr Co 600,000) 1,017,717) 7,618,446 100) ____ 305% 
Gir’d Av T & T Co_'| 200,000 181,389} 1,173,411) 60) ....l) 73 
Girard Trust Co____| 2,500,000 9,145,864, 51,981,212 100) imate 1866 
Guar Tr & 8 D Co_! 1,000,000 728,569) 7,761,713 100) _.__. 155 
Haddingt’n T&TCo 125,000" 45,844 1,020,904 Ree 1/110 
Hamilton Trust Co; 200,000 225,211! 1,817,708 100) ___. #160 
Holmesburg TrCo.| 125,000 91,294; 630,720, 60/..._.. 162. 
guees y Tit Ser) 600,000, 1,230,065) 6,319,761, 80)____. 176 
nD t tle Ins 
Te &BD Co----.| 500,000; 1,547,000; 5,573,615 50)_____ i220 
eel ton Tr Co.| 200,000 191,390) 3,548,677, 50)... l| 60 
Land Title & Tr Co, 2,000,000 5,203, (667) 14,318,065 100) -~>>7 1/510 
Logan Trust Co. | 1,000,000 446,786) 4,041,196 100; ___ 11150% 
Market 8t T & T Go| 175,000 216,847| 2 1769 ,272 SE ciecdidnt 1;105% 
Manayunk Tr Co__!| 250,000 256,543) 1,895,143 Meee aS 1 64% 
Merch Un Tr Co_-_} 1,000,000 242,747) 2,119,230, 100) _.___ 0 
Mortgage Trust Co 125,000 ER: RRR. ia pete 
Mutual Trust Co__| 438,038 83, 400) 668,411) 50}_____ I} 3) 
Northern Trust Co.; 500,000) 2,294,337) 8,973,148 100) _____ 1554 
No Phila Trust Co.| 150,000) 267,721 2,939,581, 60)____. 1210 
No Western Tr Co-|; 150,000; 528,690) 3,748,389: 50)__.__. 1258% 
Pelham Trust Co._| 150,000, 103,221) 1,065,203 100/_____ 1}130% 
Penn Co for Insur 
on Lives & Gr An| 2,000,000) 5,583,162/ 38,539,018 ie 3710 
pean’, h’g&8 D Co, 1,000 ,000 76,860) 652,503 50) ema 3:100 
le’s Trust Co__| 634,450) _ 143,800) 1,785,366, 50) ____2) 36 
Philedelpbie = Go! 1,000,000} 5,198,262)/20,603,901, 100; ____ 2/825 
Provident Life & Tr; 1,000,000, 5,965 aai|t4. 299,459 100) _____ 1,830 
Real Est rn com |a1,319,600| } 533,681} 6,035,116 100)_____ 1) 45 
do do ref|a2, »429 ,000| | eso 3,100 
Real Est TI & tr 1 "000,000. 1 24 ,921; 5,200,830, 100! _____ 1:318% 
Republic Trust Co- ,000| 226,137| 1,667,167, 50|_-__~ i} 
Rittenhouse Tr Co 250,000) 75 882) 1,642,073, 50)_..__ 35% 
Rob’t Morris Tr Co) 1,000,000} 184,460) 1,340,769 100)_____ 1) 70 
Tacony Trust e-- 150,000; 200, 893| 1,414,373 ee 1,210 
Tioga Trust Co._.| 125,000 26,734, 691,969 50\____- I) 71 
Un ted Sec LI& T 1,000,000} 1,028,333) 1,906,803 100) SS 133% 
werne cane =F Co. 160,000 67,312 53,089, 100)_____ 1/100 
West End TrCo___} 2, ,000| 2,123,204) 7,109,186 100)____ 3/172 
West Phila T&TCo 500,000 94,500} 4,313,635 60)_____ 11150% 
Pittsburgh— Nom'l \prics 
ny eny Val Bk_- 50,000 52,111) 1,308,166 -60 _.____|..... 
All Nations Dep Bk 75,000 68,324| 1,268,017... .|_.-..-|-.... 
somee Sav Bank_- 100,000 eth Fo FT iS | See pepe 
a 100,000 228,114) 1,037,810 60)... _.)-.2.. 
BE k of Pittab N A__| 2,400,000) 3,720,339 46,680,200 ee eee 
City D t Bank- 200,000 925,367| 7,145,174 50)_____. ME ae 
Columb a Nat Bank ,000| 1,001,467/13,276,754 100)_..__ 2)... -. 
ens Nat Bk_. 600,000) 1,538,814,10,854,410 100)... ).._ 
uesne Nat Bk- 500,000 "562 489} 8,159,686 Pillaacnacthne <6 
change Nat Bk- 750,000 735,246 8,650,110 ESE ES, 
oe Dep N B_| 6,000,000) 1,740,463 40,013,623 100)_...__)..... 
Farmers’ Dep 8 Bk 100,000 641,580} 5,593,703 100);___-_-/._.__ 
Fifth Avenue Bk_-_ 100,000} 112,074) 1,311,270 50)______ ae 
First N Bk of Birm| 100,000} _ 102,923] 1,100,159 100, --->7~ abate 
First-Second N Bk-_| 4,000,000} 1,309,003/21,297,906 100)_.____ sick lx 
Freehold Bank...-| '200,000| 1,047,544, 623,655 100|____- ao 
German 8 & D Bk. 200,000 231 129) 3,961,707, 5O0)______ or L 
Germania Sav Bk_. 150,000, 627,837) 8,850,391, 100)______ Be ced 
Homew’d Peop Bk- 50,000 37,129) 1,071,936 50) ......|-.-. M4 
Iron&GlassDol Sav 172,700; 343,312, 2,333,640 100)______ eae 
Keystone Nat Bank 500,000' d613,449) \d8,618,928, 100|______|_-.. am 
Liberty Nat Bank. 200,000! d123,362,d1,032,980 Sl ~onnaneleame= = 
Liberty Sav Bank .. 100,000 55,494| 1,422,279 eae sasha 
Manufac’rs Bank__ 100,000 218,767; 1,111,760 60;__.... een 
Marine Nat Bank_-_ 300,000; 118,500; 1,696,936 100)______|_.... 
Mellon Nat Bank__| 6, ,000) 3, 868,814, 107429734 100; <ecticee saul: balemia 
Metropolitan N Bk 200,000 105,071) 1,300,799) 100)___.._|_.... 
Monongahela N Bk) 1, ,000} 1,745,740,10,040,102) 100}_._.._}-.... 
Park Bank........ 50,000) 97,716 1,822 an. on... cua 
Pennsylvania N Bk} 200,000) 212,277; 1,198,475 100,-._._.)..... 
Penn Sav Bank.._.| 100,000) 66,024 1,077,795 | RR coecre 
People’s Nat Bank_| 1,000,000) 2,028,754 27,533,920 100 .._._.)..... 
People’s Sav Bank_| 1,000,000) 1,074,326 11,211,659 100)_____.)..... 
Third National Bk. 500,000} 222,112) 3,240,905 100) ______|_.... 
Union Nat Bank__-.| 2,000,000) 4,292,637 32,106,071, 100 ______|_.... 
Union Sa Bk_}| 1,000,000) 1,129,104,/16,734,520 100)... __/_.... 
Western Nat Bank_| 1,000,000) 407,734, 7,707,909, 100) ....../..... 
Western 8S & D Bk 250,000 305,517) 2,278,411; 100; _...../-.... 
Colonial Trust Co_|} 2,600,000) 3,493,527|/14,896,355 50 ._._ |... 
Com’wealth Tr Co_| 1,500,000) 1,490,742) 8,567,129 100 .._._.|_.... 
Continental Tr Co- 437.800 215,994; 745,824 100)... j..... 
East End 8 & Tr Co 250,000 159,527) 1, 43,592, 100)_.....j|-.... 
Fidel Tit & Tr Co__! 2,000,000) 5 922,463 39,097.72) 800) .. cn calecene 
Franklin Sav & Tr- 175,000 Ser Seer eee Ol 
Hazlew’d 8S & TCo| 165,400) 114, 839 1,100,142, 100, _._._. Bee 
Hill Top 8 & T Co. 150,000 97 ,443 1,315,802 SE, i aeaiaten 
Merch Sav & Tr Co ,000 16,673; 585,577) 50)......|..... 
Metropolitan Tr Co 125,000 41 ,047| 589,774 100)_....- Saeineien 
Oakl’d Sav & TrCo| 200,000) 266 ett 3,439,348 100,_._._. Bears 
People’s Trust Co__| 250,000) 168,174) 1,523,975 100)_..._. lage 
Pittsburgh Tr Co__| 2,000,000) 1,783,474 16,410,881, 100 _.___- oo 
Potter Tit& TrCo_| 467,400) 112,343) 1,848,659 100)... - Lame aae 
te Tr Co_| 2,000,000} 1,776,274 3,992,113 100)-_-___|.-... 
Safe Dep & Tr Co__| 3,000,000) 6,691,367, ------- Mi sabecclesose 
South Hills TrCo_..| 125,000; 69,161, 849,489, 100)-.--__/-... 
South Side Tr Co__ $00,000 181,467| 1,864,520 100|-----_|--222 
Terminal Trust Ce 125,000 25,467; 323,464 ...)-...-.|---.. 
Union Trust Co. 1,500, 000 35,373,507/84,768,389 100|------|----. 
Washington Tr C *350,000| 397,888) 4,601,396 100\-.___- Siem 
West End8 B& Tr 125,000 379,706 2,377.86 a re eee 















































® Sale price. 
Last sale. 





a Capital 


aid in; 
e Deo 271 qithorined amount is | 


16. «May 11917  ¢Sept. 121916. 


bCapital to be increased. 
e¢ March 22 1917. 


é@ March 5 1917. 


» Jan. 1 1917. 


. s Ex-dividend. 

















































































































IN ‘ p 1 a4 ~ . 
JUNE, 1917.) BANKS AND TRUST COMPANIES 63 
Where Names are Printed in Italics Fuller Returns may be Found tn the Advertising Columns. 

PENNSYLVANIA—(Concluded.) | TENNESSEE—Nat. banks May 1; State institutions latest returns. 
‘ | ] 
| Surplus Gross ™ Surplus Gross | | 
Capitai. & Profits Deposits. Par. Bid. Ask. & Profits. | Deposits. | Par.| Bid. | Ask. 
| | | 

Reading—- | $ $ | Per share.| Chattanooga— $ $ | Per |share. 
Farmers’ Nat Bank 490,020 845.122) 3,341,982 30) 100 (105 | ChattanoogaSay Bk 320,819) 3,630,134) 100}...._. 
First National Bank} 250,000, 285.972 1,904,725 100, 160 170 | First National Bank 650,109) 10,321,276) 100)-.._.- mes 
Keystone Nat Bank! i1900,000 260,737 840,825, 100) 285 305 Hamilton Nat Bank 1,000, 000 561,320} 9,736,907 100| ae Prey 
National Union Bk.; 200,000 933.879 1.618.193 25135 142 | Hamilton Tr& 8B 178,637| 1,724,589; 100).....- 
Neversink Bank -__. 100,000 72,019 315,010, 50 73 ae 
Penu Nat Bank.-.| 100,000 315.502 2,429,997 100) 315 (340 
Reading Nat Bank. 200,000) 492,032 2,580,388 100) 330 (335 Knoxville— | Per \share 
S :huylkil) Vall Bk- 100,000 239,770 681,170 50 145 (155 American Nat Bk_ 022,000! »275,000;....|_...-. -_ 
Sscond Nat Bank._} 300, 739,347, 1,076,847, 100 290 (300 City National Bank €187,399) e3,909,291 100}... .. sabe 
Berks Co Trust Co._| 250,000 189,001, 2,092,674 10 16 18 East Tenn Nat Bk. e582 ,898) e4,502,315, 100|..-.-. es 
Colonial Trust Co_| 250,000 203 ,57 927,067' 10 15 16 Holston Nat Bank- €146,092| e1,745,122) 100)......|__... 
Commercial Tr Co_! 125,000 73,434) 1,079,573, 100 95 105 Knox Co Bank & Tr 6,500, 210, 000! Ts eats: 4 
Pennsylvania TrCo! 250,000, 1,204,093 5,937,880) 100 625 650 Mech Bk & Tr Co_!| 69,000, 1,164,000, 100}...__- comic 
Reading Trust Co.| 500,000) 657,722) 1,665,749, 100 215 225 Third Nat Bank___ €122,799) 1,801,765, 100|.----. ces 

Union Nat Bank-___| e71,339 2,531,350 400) ccewau é 

Scranton— Per share. | | 
County Sav Bank__ 400,000 393,267, 4,697,518 100 205 210 | | 
Electric City Bank_-|  ~ 80,000 55,079 551,233 50 80 84 Memphis— \, | Per |share 
First National Bank 1,500,000 1,657,774,19,404,647 100 865 375 Bank ofCan&TCo 1,500,000 1,170,000'15,000,100, 100! 295 |300 
Green Ridge Bank. 50,00 23,271 204,787, 50 62 | 66 Cent-State Nat Bk 409,049) 4,534,062) 100) 150 1/155 
Keystone ank.._.| 50,000 64,169 744,512, 50 106 110 First National Bank 689,474, 5,273,281 100} 255 /|260 
North Scranton Bk’ 60,000 329: 867, 1,046,041 50 200 (210 Germania Sa B & T’ 9 ,000| 1,404,935; 100; 375 |400 
People’s Nat Bank_| 500,000 34,974) 2,505,351 100 180 /190 Man Sav Bk & Tr. 76,766, 2,791,442) 100) 500 {600 
Providence Bank --'| 75,000 "65,777, 641.4561 50 91 | 93 Mercantile Nat Bk_ 135,340} 4,296,655! 100! 135 |140 
ScrantonS & Di Bk 600,000 484,721, 7,128,914, 100 325 330 National City Bank 10,230) 1,580,141; 100; 100 |105 
South Side Bank ---! 60,000 99,827) 1,018,035) 50 160 170 No Memphis SavBk 108,377} 2,594,697; 100} 400 |450 
Third Nat Bank._.| 400,000 1,132,229 7,412,306 100 445 (455 People’s 8 Bk & Tr_ 28 "500! 401,002, 100) 140 /|150 
Traders’ Nat Bank_| 500,000 707,001' 4,937,112, 100 250 255 Security Bk & TrCo 24,000) 1,000,000) 100} 80 85 
Union Nat Bank__-_ 600,000 225,494! 2,018,193 100) 128 (132 State Savings Bank 62,144, 964,034 100; 250 /|275 
West Side Bank___ 60,000 144,869' 1,455,755 50 210 215 Union & Plante | | | 
Authracite Tr Co_- 250,000 105,889; 1,850,129 50 92 | 95 Bank & Trust Co 1,400,000; 298,322,12,502,692 100! 165 /|170 
Lincoln Trust Co--| 200,000 69,002) 1,110,095, 100 127 (131 Union Sav Bank & 

Trost Co.......: 51,379, 1,268,695, 100] 400 |_.. . 

Wilkes-Barre— Per share. | Comm Tr & Sav Bk 134,692! 4,778,223, 100 269 {265 
Dime De it Bank} 200,000 169,144 1,230,728 50 100 (103 | | 
First National Bank 875,000, 594,610 3,757,998, 100 265 (275 | 
Luzerne Co Nat Bk 400,000 193,340 1,647,954 100 135 138 Nashville— | Per |\share 
Miners’ Bk of W B_' 750,000 2,276,519) 7,498,885, 50 200 (204 American Nat Bank 1, 000, 000 607,355) 8,971,580, 100; 150 155 
Second Nat Bank. 600,000) 1,189,870 6,234,861, 100 350 (360 Broadway Nat Bk. 178,062) 2,323,740, 100; 200 |210 
W B Dep & Sav Bk 150,000 523,077 2,994,284, 50 200 (205 Central Bk & Tr Co 14,674 616,104 100| 120 |125 
Wyoming Nat Bank 150,000 830.009 3,470,103 50 310 320 Cumberland VaiN B) e72,017| e4,001,114 100! 120 |135 
Wyoming Val Tr Co 350,000 770,121 3,614,070) 50 175 (180 First S Bk & Tr Co) 118, 349) 2,003,274' 100)... ; Pee 

Fourth & FirstNatB) 1, 100; 000 1,038,829,13,588,010; 100 g250 255 

Williamsport— Per share. | Tennessee Hermi- | | 
First National Bank 800,000 ¢511,479 e2,328.274) 100_____- 265 tage Nat Bank_-_' 168,644' 1,782,437, 100, 120 |125 
\geoming Nat Bk. 100,000 (204.471 590,903, 100_.___.:275 Nashville Trust Co 326, 711| 2,315,819, 100; 200 |210 

t Branch N Bk. 400,000 e1,497 ,097 ,.e3 ,827,423 100_____-_ 500 State Bk & Tr Co_' 100,000; 37,120 927,739 100) 130 /|135. 
Williamsport N Bk. 100,000 ¢135,000, e375,000 100_____. 238 | 
Northern Centra! Tr 

REEDS: Saat ot 600,000 169,271) 2,433,957; 100_._._- 150 } i | 
Busq Tr & 8 Dep Co) 400.000) 383,769 1,982,736 50 98 j|__--- 

a ae pap abide: TEX AS—National banks May 1; State institutions latest returns. 

Central Nat Bank ., 125,000 39,267 511,871; 100 110 [114 | 
City Bank_____- 250,000, 227,174 1,898,901) 50 88 | 90 Austin— | Per | share. 
Drov & Mech N Bk 100,000 ¢121,392 931,459 100 200 [205 American Nat Bank 800,000) 771,799 5,434,704) 100)...._. cones 
First National Bank 500,000 106,969, 2,325,807, 100 112 {115 Austin Nat Bank _. 300,000) 637,254 4,158,731) 100)....../ ..... 
Western Nat Bank. 225,000 73,227 1,265,562) 100 105 4110 State National Bk_ 100,000 857,500 81,023,959)_.../-...-. ealissiade 
York Co Nat Bank. 300,000 549,926, 1,724,264) 20 51 52 | 
York National Bank 600,000 342,909 2,125,277 25 41 | 42 Beaumont— Per |\share 
Guardian Trust Co 265 ,000 160,267) 1,171,471; 25 32 34 American Nat Bank 100,000) 360,689, 3,005,758) 100)...2.. bnew 
Secur Title& TrCo 250,000 51,037 910,074 50 35 | 40 First National Bank; 200,000, 426,097 2,882,787) 100)-.....|_.... 
York Trust Co____ 300,000 75,297| 1,375,832, 50 5714! 60 Gulf National Bank 150,000) ry rr wo tet rs EA ical 
RHODE ISLAND—Nat. banks May 1; State institutions latest returns. Texas Bank & TrCo - 418,56 eh Yo a rae 
Dallas— Per \share. 

Newport— | _ | Per |share. | Am Exch Nat Bank) 1, 500,000 1,680,584 16,705,867) 100) 345 |350 
aAquidneck Nat Bk. 200,000 137,470 1,834,419, 50)......}..... Central State Bank 10,986 1,488,986) 100} 125 j_____ 
Nat Exchange Bk..| 100,000 87,951 574,680 50\___-_.\_..-- City National Bank) 1, 600" 000 €1,573,497 e13840, 688 100} 350 |360 
Newport Nat Bank 120,000 64.220) 313,068) G60). ..ca0lseoce First State Bank_..| 250,000 419 3,777,556; 100) 148 |150 
Newport Trust Co, 290,000 177,819 1,831,211) 100\_.....|_.... Nat Bk  Y Comm’ce| 150,000, 182,544 e2,343, 762 100} 235 |..... 

| | | Security Nat Bank-| 1,500, '000, 572/097 113860.793| 100| 163 |i65 

Pawtucket— } Per \share. ailas Tr Sav Bank 1,000, ‘000 125,427 2,388,901; 100) 133 /135 
Slater Trust Co..../ 600,000, 1,331,576 12,531,027, 100)--...|-...- | 

| Ei Paso— 

Providence— Per \share. | City Nat Bank_--- 300,000) 63,307, 3,495,401) ..-./_-..... pranpa yer 
BlackstoneCan Nat; 500,000 597,171 2,192,283 25 41 |____. Commercial Nat Bk| 150,000 1169, ¢460,191)-.-.)_..... ~n2ce 
Columbus Exch Bk 100,000 35,367; 711,931) 50)...... ne First Nat Bank....| 800,000) ¢273,510¢10357,748)..--|..-... ~ewein 
High Street Bank __ 120,000, 137,434 1,189,705) 50, 95 |... State Nat Bank_-_-_ 110,000) ¢138,879 ¢3,790,628)..--|_.-..2 Seoos 

ics’ Nat Bk! 500,000 299,827 4,633,486 50 61 ...- | Texas Bk & Tr Co 000; 62,039 2,692,438) ....|..-.-.] ace 

Merchants’ Nat Bk_| 1,000,000) 1,215,167) 8.750,793, 50, 90 |._._. | 
Nat Bank of Comm! ‘8501000 ¢363,467¢5,046.718 30 73 |... Port Worth— RS 53 Per \share. 
Nat Eaeenge ~ 500,000, 1,159,979 9,725,928 TOO) SBe * 4 oo American Nat Bank} 200,000) 225,702 2,455,904) 100,...._. bawbe 
Phenix Nat Bank..; 450,000 29,120 1,811,569, 50 107%4|____. Continental Bk & Tr 500,000 262,664 1,431,128) .vu|.. 2-2} lll. 
Providence Nat Bk) 500,000 964,539 2,739.398 100 218 |_____ Farm & Mech N Bk 300,000 340,029| 5,003,607) iG0)...._. seen 
Westminster Bank_| 300,000 117,000 1,950,000 oo ee First National Bank; 1,000,000, 559,000 e9,400,000 100)......}_..2. 
Industrial Trust Co! 3,000,000 4,989,19762.676.559 100 248 (252 Ft Worth State Bk.| 100,000 20,000, _ 500,000) 100)... 22)... 
Rhodel.Hos.Tr.Co} 2,500,000 3,345,22755,145,682 10003100 (3400 | Port Worth Nat Bk.| 600,000 1,277,943 8,887,663, 190)_l. 1 lj lll7 
Union Trust Co...| 1,000,000 6099,49610,093,422 100) 13834 ____- Stockyards Nat Bk 200,000 185,697, 3,874,756) 100,_...--|_- 28. 
Texas State Bank__|; 100,000 57,500 1,800,000) 100,...2 22 ative 

Woonsocket— | Per share. Galiveston— Per |share 
Citizens’ Nat Bank 100,000 30,607, 442,665) 100).... J] 2 Ue City National Bank; 200,000, 175,479 4,127,707) i100) 175 /|190 
National Globe Bk- 100,000 00,907; 813083! 36) 2g First National Bank 300,000 230,164 t3,243,084) 100) 150 |160 
Producers’ Nat Bk_| 200, 000 176,361 1.524,709° 20. £6 ap ho Texas Bank & TrCo, 200,000, 509,666, 5,251,065) 10) viel 300 

—— | o\mina 
SOUTH CAROLINA—N at. banks May 1: State institutions latest returns. eee Bank| 2,000,000 548,68916,216,080 100) 180 rialpasi 
Houston Nat Ex Bk) 400,000 341,797 8,474,461; 100) 310 /350 

Charleston— Per share. |} Lumber’ns Nat Bk. 600,000 533,070 5,829,387) | 180 /|200 
Bk of Charl’n, NBA 600,000 751,862, 4,801,767, 100 265 (275 Nat Bank of Comm 500,000 85,347 2,416,417) 100) 110 |115 
Carolina Sav Bank- 200,000 186,527, 2,849,080 100 225 250 Union Nat Bank__-| 1,900,000 499,51210,205,902 100, 155 {165 
Charl Sav Instit’n_ 100,000 150,300, 1,346,603; 180 390 (400 Sou Texas Commer- | 
Commercial Nat Bk 200,900 72,192 726,581 100 130 135 cial Nat Bank __| 1,000,000; 1,068,93712,868,025 100, 295 {300 
Dime Sa Bank 60,000 74,840 727,921 100 200 (205 State Bk & Tr Co-_- 100,000 13,829 791,876 100, 125 |140 
Enterprise Bank ___) 50,000 26,833 572,844, 100 100 105 Bankers Trust Co__|} 2,900,000 336,054 716, 397) 100; 65 70 
Exch & Tr Co. 50,000 73,547 600,932 100 240 245 San Antonio— Per \share. 
First National Bank 200,000/ 431,892 1,576,056 100.350 360 Alamo Nat Bank_-| 590,000 318,060 4,413, 983) 100] ....--|-c0es 
Germania Nat Bank! 200,000 50,977 671,715 100 150 |_.__. | City National Bank 100,000 92,197 1,217,889, 100|-.----|..... 
Germania Sav Bank} 200,000 257,734 3,405,740, 100 275 ____. Frost National Bank 500,000 548,507 3,550,973, Me aaraist 2 momaeeh 
Miners & Mer Bk_.| 50,000 21,344 402,231| 100 120 125 Groos Nat Bank - -- 250,000 83,710, 1,506,578, 100)... .- iS imeidas 
People’s mat Bank. | 500,000, 168,393 2,902,944, 100 125 130 Lockwood Nat Bk.; 200,000 289,812 1,751,743) 100/..-.-.|..2.. 
State Baring v x. 50,000 34,729 922,717 100 225 (250 Nat Bk of Comm’ce 600,000 189,890, 2,302,056, 100)..-...|-.... 
State Bank 50,000 22,300 250,000 100 120 125 San Antonio NatBk 00,000 212,037, 2,741,213) 100). eneleacac 
Bo Car Loan & TrCo 100,000 45,229 1,504,775) 100, 150 (155 Central Trust Co._| 1,900,000 143,149 2,895, 413) i dwcitaal canae 

Spartanburg— | peed. | Commere’l State Bk 0,000 10,127, 603,480, 100\-----~|72222 
American Nat Bank) 100,000, 57,937, ¢280,831 100 155 _____ Com'onw’thB&TCo;| 300,000 43,876 1,149,114) 100\-..---|_.... 
B of Commerce 60,000 9,761 132,314 100 100 (10214 | State Nat Bank_ _- 00 67,576 3,627,919 100 WORRCA IN Aiectiye 
Bk of Spartanburg 100,000, 42,494, 3481399] 100 122 |125 Waco— | Per \share 
Central Nat a 400,000, ol 549 €1,123,728, 100 142 (145 CentralTexExchNat 500,000 130,342 2,304, 118,_- de Vote niin cs Uae tb ae ti 

ollar Sav Bank. _- 50,000, 14,792 291,576 100 130 140 Citizens’ Nat Bank 250,000) 129,940 981, 1422, BO ics aie ao Vecacdncaan 
First Nat Bank___-. 000 ¢114,539' e1,231,102| 100 126 (130 First National Bank 00,000) 191,733 3,452, 755) 100 ip aianant de dhabanan 
Mer & Farm Bank 100,000 97,019 369,029, 100 190 (200 National City Bank 100,000) B 37,623 342,147) 100,_ ini iabrg aniithen aka es 
Southern Trust Co_!| ,000 21,131) 198,989) 100; 125 (130 Provident Nat Bk- 300.000' 202,737 1,809, 515| 100 ____ ta 
ores a. Capital ROE to be br ge wy " b Capital & be Amount paid in. s pn Cirtéend. ‘ ow ae. v April 25 

° n July 16. ¢t Dec. 1916. s Ma 4 191 uding First 8. stoc ' 
5 1917. c Sept. 12, 1916. r Nov. 17, 1916. 16. *May 11916. 9 tne 
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Where Names are Printed in Italics Puller Returns may be Found in the Advertising Columns. 





















































































































































































































































UTAH—National banks May 1 State institutions latest returns. WEST VIRGINIA—Nat. banks May 1; State institutions latest returns. 
| Surplus | Grose | Surpl 
Capital. i& Propite.| Deposits. Por Bid. | Ask. Capttal. & Profite. Psa Par.| Bid. | Ask. 
Oeden— $ $ | $ Wheelin $ $ s Per |\sha 
First National Bank| 150, 189,363) ¢3,523,682|-._.|_...-.|----- Bank of Ohio Valley, 175,000, —39,827| 1,456,729 70 sa” |”. 
ercial Nat Bk! 100, t192,019| ¢1,324,581|....|......|..... CentreWheelingSay, 50,000 32,000' ‘'920/000] 100|\__.___ i170 
Nat Bank-| 175, (84,768) t2,725,810) -__- a Citizens’ Sav& 200,000 54,800| 636,000) 100) 128 |_._.. 
U at soot 150, t44, 327) 11,534, 443) ~awe| cacses| ensue City Bk of Wheel__| 150, oe 248,707| 3,259,861] 100)..____|____. 
Salt Lake City— Per share. | Comme Bank-| 100,000 143,594 ‘614: 100} 190 |_.._. 
t tal Nat Bk} 250,000 054, 600) 06,008, 584) 100| 170 175 Bank_____ 80,000 640, 532 3,344,780) 100)_____- 525 
N 500,000, 641,514) 3,687,687) 100/ 312 314 | Germania Half-Dol- 3 i 
100,000, 511, 030) | 3,465,169) 100/1025 (1035 wy ft Sav s Ba 5o2 000 108. 742 1,260,159 100}. _._.|240 
at a. 000 31 4,005,462| 100} 160 |____. 
300,000 47,200 930,000) pa 87 | 88 Nat Exchange Bank} 500,000 569,477) 4,472,446) 100) 211 (213 
250,000 44,879) 1,714 anal & 87 88 People’s Bank... _. ,000 73.512 77,668; 20) 26 (|28 
600,000, 250,000 9,580,000 290 295 rSavsBank.| 100,000 46,500 575,000) 100/_____- 135 
300,000, 371,512) 6,159,789) 100 222 224 th Bide Bank...- 25,000, 115,000) 1,078,114) $0) 175 |___.. 
seproon- _S4'807| geass" 950| 100] 112 115 | Boule Text Oo] 300000 362! de7| 6.633207) 190) 363 |= 5-- 
300,000 118,000 2°100,000| 100/ 99 100 = = : eB WL 
$00,000 163,887) 6.202, 3e0| 100 100 105 
57, oes 
500/000 157/341) 8148" '101| 100 930 340 WISCONSIN—National banks May 1; State institutions latest returns 
500,000  293,186\ 7.556.402 421 '423 
. institutt fi La Crosse— Per |share 
banks May 1; Ste ineusone es eter a moteuiam Nat Bank 400, 214,637 8,557,764 100 ght sore 
. | = change ’ ’ ’ weecesn|ooecs 
oe .008 o9. ot7) yt pss ---+--|----- Nat Bk of LaCrosse) 500,000) 224,917) 4,539,228] 100) 200 |210 
100°000| 35°'506| -2084°547| 1001727727022 Security Savs Bank) — 30,000 9,264, 475,890) 100) 110 /|120 
my 100'000 10°212| 1°162'9291.._. Sam Pe State Bk of LaCr’se 190,000; 65,620) 1,760,627) 100) 225 /|230 
urlington— or jenare. Milwaukee— Per |share 
Ore te MetBE.| 180;000| nioaiids| 411-736 1001222222222 Badger State Bank_| 200,000 _—_—11,000) 1,450,000) 100|......|..-_. 
B Tr - 50'000 "O74" 679! 4.031.144) a ee First National Bank) 3,000,000) 1,424,939'35,777,259| 100)_.-._.|____. 
menewen, EF Ce. , 031,144 100)... 5 --|-c--- | German-Amer B 250, 0,477| 4,539,605) 100|------|----- 
Sat eet col 100,000 124,736] 2,405,021| 100 Nat Bk-| 300, 219,890 5,354,967) 100|......|...-. 
eee tans Bexk| 1000001 -44°630| 1'027°010| 1001-7272 7122 22 Marine Nat Bank__| 500, 835,440| 9,220,473| 100|----_2|--2-- 
Montpelier Nat Bk| 150/000 ¢175'719|€1'580°465| 100|-~~~~~|777 7 & kk 1,000, 806,390/16,449,474) 100)... 222/-2-22 
oe ’ SB&T Co 100,000 236.895) 4'002.607' 100 Oe eee Mer & Manufac Bk 400, 72, 2,252,026 100 -2e2"-<ee |e eee 
pF ’ eee ae -" "Ber \share, | Nat Ex e |. 500, 649,523) 7,282,321) 100|-.-...|--... 
utiené 100,000 70.4791 908.444) 400) 115 . d Ward Sav B, 1,000, 680, 204 22, 596, EM on Rca 
Clement Nat Bank-| 100'000| 185/797 2,103'529 100| 200 |~7~~~ West Side Bank--.| | 200, 159,276) 2,561,270) 100).... ..)---.. 
Killington Nat Bk-| 100:000| 83,994 "322/013 100| 125 |222 Wisconsin Nat Bk_| 2,000,000, 1,513,882/35,039,917) 100|-----_|-2222 
Butland Co Nat Bk| 100,000| 68,891, 864,617| 100| 125 |----. | Bitst Truss Co.-.-| 300,000) 195,129) 01 883 toolt7 7777/7777 
Rutland Trust Co. 50,000} 150,000 2,100,000 100} 300 |_._-. isconsin Trust Co ’ ' Hanan Senoa--salcowes 
| 
VIRGINIA—National banks May 1; State institutions latest returns. 
el aol — " 
want ae 675,000 545,379! 3,973,100) 100|___.._|_--__ WYOMING—National banks May 1. 
Lynchburg Nat Bk 800,000 ear tal| sane ae nnn Cheyenne— Per jshare 
Lynch Tr& SB 150, "000! 291 279 2'554.786 abe CREO cate Citizens Nat Bank. 100, t53,499 t1,393,322 a weleaee ew e| eae ee 
Norfolt—— ’ DOR NOW| -=--|--- 5a nl enn - | First Nat 100, t140,017| ¢4,126,676|_-_-|------|----- 
seein 600,000| 581,639] 3,791,881] 100] 218 |221 "| Stock Growers NB) 100, a fae +303 Cy ae eee pera 
ei ace | 2088) Maes ae-88] 189 168 | o —————————E 
Nat Bk of %ee| 1,000,000) 1980,279) 18,492,015) 100] 217 |__-_- 
Nor Bk for Sav& 100,000} 358,734| 2,390,369] 100] 510 |____- 
Norfolk Nat Bank_.| 1,000, 781,236] 6.194.710] 100] 176 |_-._- CANADA 
Seaboard Nat Bani 300, 124,869] 2,577,134| 100] 145 |-...- 
ee ak. 600,000| 1133,841)\ 01,741,339) 100 « ——a- Returns are all of date April 30 1917. 
Sy &insCo| 200,000 811,044) 3,112,722] 20] 125 |. 
Nat Bk of Petersb.| 200,000 1313,390/03,994,461| 100] 240 |__-_- 
inte Nat 7 0238,160) 02,877,755| 100 200 e--- MANITOBA. 
chmond— er \@ 6. 
Nat 1,000,000, 720,239] 9,802,269) 100] 195 |200 
Bank of Com & Tr.| 250,000, 195,960| 1,913,608] 100] 188 |192 Capital | Reserve 
Broad-Street -| 200,000, 135,747] 1,823,713} 25) 46 | 49 Paid in. | Fund. | Deposits. |Par.| Bia. | Ash. 
pecndwray Nat Bk.| 200,000 23,839 611,515} 100)_.-_.. 80 
Central Nat Bk 350,000 95,267! 1,235,335) 100) 116 {120 Prices are |per cent, (not per shaire. 
First National 2,000,000} 1,309,329|20,970,726| 100] 220 |225 Winnipeg— Per |\cent. 
Manchester Nat 150,000 £11,536) 7414,670| 100; 70 | 80 | Northern Crown Bk) 1,429,172) 715,600/16,441,377|-.--|-.....]___.- 
Mech & Merch Bk_| 100,000; 137,001) 936,083] 100) 220 (235 | 
Merchants Nat Bk_| 400,000 ¢1,375,929]114005,407| 100) 550 (600 
Nat State & City Bk| 1,000,000, 920,994) 9,302,660] 100) 173 |180 
Nat 600,000] 1,418,572| 8,864,315| 100] 425 |450 NOVA SCOTIA. 
Bk & Tr 477,400 '120,507| ‘'821/956| 25| 28 | 29 
Sav Bank of ,000 326,814| 1,660,718| 25) 90 | 93 
Old Dominion 1, 000,000 1,161;742| 1'640'073] 100] 185 |192 BL ot Neve Scotia. P 500 onl 000,000|80,816,754| 1001...” |sev" 
Richm Tr & Sav 1,000,000 °194'139| 1'326,082| 100] 116 |118 _ it _— paroles ein, Kanes 
Virginia Trust Co__' 1,000,000 552'870' 2'724'437! 1001 250 '300 
WASHINGTON—National banks May 1; State institutions May 1. ONTARIO. 
Bank for Sa 400,000, 22,034) 719,070 100 sin 100” 
rs is ,034 19,070} 100)_._... 
Canad’n Bik of Goi 200,000, __!___ 4,481,762) 100)....../..... Hamiiton— 3 Per |cent. 
Dexter-HortonNBk| 1,200,000, 299,112111,850.013|) 100|___-_- k270 of Hamilton_| 3,000,000 3,300,000/44,957,563) 100) 188 /191 
First National Bank) 400, 270,894| 6,939,432) 100) 255 |_.... | 
Metropolitan tan Bank.| 200, 109,367| 2,633,759| 100) 300 |_.... Ottawa— 
Nat Bk of Comm’ce| 1,000,000} 705,241/15,095,.770| 100) 285 |_-__- Bank of Ottawa--_-|94,000,000) 4,750,000/41,570,619; 100)_...-. 202% 
Nat Cy Bk of Seatt 500,000; 183,266) 4:435,144/ 100|_____- i70 | 
s Sav Bank.| 100, 230,812) 2,297,270) 100|..___. ft Toronto— 
geopie Aer Bank_| 500,000) 538,269/12,005,172| 100/__._-- 180 Bank of Toronto. .-|g5,000,000| 6,000,000/56,104,125) 100/______ 2190 
Seattle Nat Bank__| 1,000,000; 344,739/20,531.692| 100|____-- 250 | Can Bank of Comm)15,000,00013,500,000/218 943694| 100|218334|_____ 
State Bk of Seattle.| 100,000 20,639| 2/255,501| 100) 150 |-.... ---| 6,000,000, 7,000,000/73,662,014| 50)__._-- 207 
Am Say Bk&TrCo| 600,000; 164,883) 2'381'272) 100\_____- 00° | Home Bk of Canadag1,946,640 300,000 11,740.967| 100|_____- aie 
Union Sav & Tr Co| 600,000| 186,999] 4:646,344| 100|_____- 130 | Imperial Bk of Canig7,000,000 7,000,000 60,628,114) 100|-.--_- 194 
Northw Tr&SBk_| 100,000| 19,349) 1'596.787| 100|\_._--- 125 Standard Bank__.-| 3,381,270) 4,381,270 48,159,865, §0|_._--- 208 
Dex-Hort T & 8 Bk ,000| 118,709) 7'345,091| 100|/_-----|----- Sterling Bk of Can_| 1,212,173 300,000) 9,491,113) 100/-.-._./..._. 
acuiidieteas | 300000 12 | | 
on ne 13,871| 1,511,177 
Exchange Nat Bk_-| 1,000,000, 270°411\10'941.630 
Fidelity Nat Bank.| 250,000 75,747| 4,212,284 
Old Nat: -| 1,000,000, 409,747/18,174,191 QUEBEC 
ndinav-Amer Bk| 100, 33,599 ‘955,324 
en Oe 100000 tet mart cat + 16,000,000/ 311278 447| 100 seal 220 : 
Washington Tr Go_| 200,000, 52'724| 928'970 666 3,017,333|46,049,744| » |.-----|----- 
Taco 000, ; b00' 000 ay Bid Tal 1100 169% in” 
Nat Bk of Tacoma.| 1,000,000 193,793] 9,087,905 000 4,800,000 42,706,039 100] 184° |186 
Puget 8d Bk& Tro 100,000} 54,371) ‘'987°330 000, 700;000/13.720,246| 100)_.__ __|__ 
Amer Bk 200,000 t32,060)¢ 2,201,904 100 700|13,471, 700/223 785210] 100)_..__- 2213 
Trust ena @iatie uebec— 
Fidelity Trust Co_-| 500,000, 502,427| 5,453,045| 100| 160 |170 | Banque Nationale_| 2,000,000 2,000,000|26,200,894| 100|....__|.__-_. 
TacomaSB&TCo_| 200,000 50,917] 1,129,122|..__|....--]_.... Union Bank of Can\g5,000,000 3,400,000|84 470,255) 100/z138 (140 
| 
*Sale price, » Par of this bank is £50 4 Capital to be increased o This is capital in; authorized amount is ° 
s Ex-dividend. s Jan. 11917. + New stock. eMareh'S 1017” d April 25 1917. mi 17 1916. By omg a17 'k Includes one-third of by ona 
in Dexter-Horton Trust & Savings Bank stock + Dec. 27 1916. “? 
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We have prepared comparative data on some 
of the essential features pertaining to the 
bond issues of most of the principal railroads 
in this country. This study should prove of 
value to investors. 
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a copy of Booklet No. 154. 
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